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'HQWUR� GH� WRGD� PXMHU� DOLHQWD� XQD� YLGD� VHFUHWD�� XQD� IXHU]D� SRGHURVD� OOHQD� GH� EXHQRV� LQVWLQWRV�� FUHDWLYLGDG� \� VDELGXUtD�� (V� OD� 0XMHU
6DOYDMH��XQD�HVSHFLH�HQ�SHOLJUR�GH�H[WLQFLyQ�GHELGR�D�ORV�FRQVWDQWHV�HVIXHU]RV�GH�OD�VRFLHGDG�SRU�FLYLOL]DU�D�ODV�PXMHUHV�\�FRQVWUHxLUODV�D
UtJLGRV�SDSHOHV�TXH�DQXODQ�VX�HVHQFLD� LQVWLQWLYD��(Q�HVWH� OLEUR�� OD�DXWRUD�UHYHOD�ULFRV�PLWRV� LQWHUFXOWXUDOHV��FXHQWRV�GH�KDGDV�H�KLVWRULDV
SDUD�FRQWULEXLU�D�TXH�ODV�PXMHUHV�UHFXSHUHQ�VX�IXHU]D�\�VX�VDOXG��DWULEXWRV�YLVLRQDULRV�GH�HVWD�HVHQFLD�LQVWLQWLYD�
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GHVHR��1RV�KHPRV�GHMDGR� HO� FDEHOOR� ODUJR�\� FRQ� pO� RFXOWDPRV�QXHVWURV� VHQWLPLHQWRV��3HUR� OD� VRPEUD�GH� OD�0XMHU�6DOYDMH� DFHFKD� WRGDYtD� D� QXHVWUD
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&DQWDQGR�VREUH�ORV�KXHVRV�

7DQWR�ORV�DQLPDOHV�VDOYDMHV�FRPR�OD�0XMHU�6DOYDMH�VRQ�HVSHFLHV�HQ�SHOLJUR�GH�H[WLQFLyQ�
(Q�HO�WUDQVFXUVR�GHO�WLHPSR�KHPRV�SUHVHQFLDGR�FyPR�VH�KD�VDTXHDGR��UHFKD]DGR�\�UHHVWUXFWXUDGR�OD�QDWXUDOH]D�IHPHQLQD�LQVWLQWLYD��'XUDQWH�ODUJRV

SHUtRGRV��pVWD�KD�VLGR�WDQ�PDO�DGPLQLVWUDGD�FRPR�OD�IDXQD�VLOYHVWUH�\�ODV�WLHUUDV�YtUJHQHV��'XUDQWH�PLOHV�GH�DxRV��\�EDVWD�PLUDU�HO�SDVDGR�SDUD�GDUQRV
FXHQWD�GH�HOOR��VH�OD�KD�UHOHJDGR�DO�WHUULWRULR�PiV�\HUPR�GH�OD�SVLTXH��$�OR�ODUJR�GH�OD�KLVWRULD��ODV�WLHUUDV�HVSLULWXDOHV�GH�OD�0XMHU�6DOYDMH�KDQ�VLGR
H[SROLDGDV�R�TXHPDGDV��VXV�JXDULGDV�VH�KDQ�DUUDVDGR�\�VXV�FLFORV�QDWXUDOHV�VH�KDQ�YLVWR�REOLJDGRV�D�DGDSWDUVH�D�XQRV�ULWPRV�DUWLILFLDOHV�SDUD�FRPSODFHU
D�ORV�GHPiV�

1R�HV�QLQJXQD�FDVXDOLGDG�TXH�OD�SUtVWLQD�QDWXUDOH]D�YLUJHQ�GH�QXHVWUR�SODQHWD�YD\D�GHVDSDUHFLHQGR�D�PHGLGD�TXH�VH�GHVYDQHFH�OD�FRPSUHQVLyQ�GH
QXHVWUD� tQWLPD�QDWXUDOH]D� VDOYDMH��1R�HV�GLItFLO� FRPSUHQGHU�SRU�TXp� UD]yQ� ORV�YLHMRV�ERVTXHV�\� ODV� DQFLDQDV� VH� FRQVLGHUDQ�XQRV� UHFXUVRV�GH�HVFDVD
LPSRUWDQFLD��1R�HV�QLQJ~Q�PLVWHULR��7DPSRFR�HV�FDVXDO�TXH�ORV�ORERV�\�ORV�FR\RWHV��ORV�RVRV�\�ODV�PXMHUHV�LQFRQIRUPLVWDV�WHQJDQ�XQD�IDPD�SDUHFLGD�
7RGRV� HOORV� FRPSDUWHQ� XQRV� DUTXHWLSRV� LQVWLQWLYRV� VHPHMDQWHV� \�� FRPR� WDOHV�� VH� OHV� FRQVLGHUD� HUUyQHDPHQWH� SRFR� JUDWRV�� WRWDO� \� FRQJpQLWDPHQWH
SHOLJURVRV�\�YRUDFHV�

0L� YLGD� \�PL� WUDEDMR� FRPR� SVLFRDQDOLVWD� MXQJXLDQD�� SRHWD� \� FDQWDGRUD�� JXDUGLDQD� GH� ORV� DQWLJXRV� UHODWRV��PH� KDQ� HQVHxDGR� TXH� OD�PDOWUHFKD
YLWDOLGDG� GH� ODV� PXMHUHV� VH� SXHGH� UHFXSHUDU� HIHFWXDQGR� DPSOLDV� H[FDYDFLRQHV� ©SVtTXLFR�DUTXHROyJLFDVª� HQ� ODV� UXLQDV� GHO� VXEVXHOR� IHPHQLQR�
5HFXUULHQGR�D� HVWRV�PpWRGRV� FRQVHJXLPRV� UHFREUDU� ODV�PDQHUDV�GH� OD�SVLTXH� LQVWLQWLYD�QDWXUDO�\��PHGLDQWH� VX�SHUVRQLILFDFLyQ�HQ�HO� DUTXHWLSR�GH� OD
0XMHU�6DOYDMH��SRGHPRV�GLVFHUQLU� ODV�PDQHUDV�\� ORV�PHGLRV�GH� OD�QDWXUDOH]D�IHPHQLQD�PiV�SURIXQGD��/D�PXMHU�PRGHUQD�HV�XQ�ERUURVR� WRUEHOOLQR�GH
DFWLYLGDG��6H�YH�REOLJDGD�D�VHUOR�WRGR�SDUD�WRGRV��<D�HV�KRUD�GH�TXH�VH�UHVWDEOH]FD�OD�DQWLJXD�VDELGXUtD�

�/DV�SDODEUDV�\�H[SUHVLRQHV�FDVWHOODQDV�HQ�FXUVLYD�ILJXUDQ�HQ�HVWH�LGLRPD�HQ�HO�RULJLQDO���1��GH�OD�7��

(O� WtWXOR�GH�HVWH� OLEUR��/DV�PXMHUHV�TXH�FRUUHQ�FRQ� ORV� ORERV��0LWRV� \� UHODWRV�GHO�DUTXHWLSR�GH� OD�0XMHU�6DOYDMH�� SURFHGH�GH�PLV� HVWXGLRV�GH
ELRORJtD� DFHUFD�GH� OD� IDXQD� VDOYDMH�\�GH� ORV� ORERV� HQ�SDUWLFXODU��/RV� HVWXGLRV�GH� ORV� ORERV�&DQLV� OXSXV� \�&DQLV�UXIXV� VRQ� FRPR� OD� KLVWRULD� GH� ODV
PXMHUHV��WDQWR�HQ�OR�FRQFHUQLHQWH�D�VX�FRUDMH�FRPR�D�VXV�IDWLJDV�

/RV�ORERV�VDQRV�\�ODV�PXMHUHV�VDQDV�FRPSDUWHQ�FLHUWDV�FDUDFWHUtVWLFDV�SVtTXLFDV��XQD�DJXGD�SHUFHSFLyQ��XQ�HVStULWX�O~GLFR�\�XQD�HOHYDGD�FDSDFLGDG
GH� DIHFWR�� /RV� ORERV� \� ODV� PXMHUHV� VRQ� VRFLDEOHV� H� LQTXLVLWLYRV� SRU� QDWXUDOH]D� \� HVWiQ� GRWDGRV� GH� XQD� JUDQ� IXHU]D� \� UHVLVWHQFLD�� 6RQ� WDPELpQ
H[WUHPDGDPHQWH�LQWXLWLYRV�\�VH�SUHRFXSDQ�FRQ�IHUYRU�SRU�VXV�YiVWDJRV��VXV�SDUHMDV�\�VX�PDQDGD��6RQ�H[SHUWRV�HQ�HO�DUWH�GH�DGDSWDUVH�D�ODV�FLUFXQVWDQFLDV
VLHPSUH�FDPELDQWHV�\�VRQ�ILHUDPHQWH�OHDOHV�\�YDOLHQWHV�

<��VLQ�HPEDUJR��DPERV�KDQ�VLGR�SHUVHJXLGRV��KRVWLJDGRV�\�IDOVDPHQWH�DFXVDGRV�GH�VHU�YRUDFHV��WDLPDGRV�\�GHPDVLDGR�DJUHVLYRV�\�GH�YDOHU�PHQRV
TXH�VXV�GHWUDFWRUHV��+DQ�VLGR�HO�EODQFR�GH�DTXpOORV�TXH�QR�VyOR�TXLVLHUDQ�OLPSLDU�OD�VHOYD�VLQR�WDPELpQ�HO�WHUULWRULR�VDOYDMH�GH�OD�SVLTXH��VRIRFDQGR�OR
LQVWLQWLYR�KDVWD� HO� SXQWR�GH�QR�GHMDU�QL� UDVWUR�GH� pO��/D�GHSUHGDFLyQ�TXH�HMHUFHQ� VREUH� ORV� ORERV�\� ODV�PXMHUHV� DTXpOORV�TXH�QR� ORV� FRPSUHQGHQ�HV
VRUSUHQGHQWHPHQWH�VLPLODU�

3RU�FRQVLJXLHQWH�� IXH�DKt��HQ�HO�HVWXGLR�GH� ORV� ORERV��GRQGH�SRU�SULPHUD�YH]�FULVWDOL]y�HQ�Pt�HO�FRQFHSWR�GHO�DUTXHWLSR�GH� OD�0XMHU�6DOYDMH��+H
HVWXGLDGR�WDPELpQ�D�RWUDV�FULDWXUDV�FRPR��SRU�HMHPSOR��HO�RVR��HO�HOHIDQWH�\�HVRV�SiMDURV�GHO�DOPD�TXH�VRQ�ODV�PDULSRVDV��/DV�FDUDFWHUtVWLFDV�GH�FDGD
HVSHFLH�RIUHFHQ�DEXQGDQWHV�LQGLFLRV�GH�OR�TXH�HV�SRVLEOH�FRQRFHU�DFHUFD�GH�OD�SVLTXH�LQVWLQWLYD�IHPHQLQD�

/D�QDWXUDOH]D�VDOYDMH�KD�SDVDGR�GREOHPHQWH�D�PL�HVStULWX�SRU�PL�QDFLPLHQWR�HQ�HO�VHQR�GH�XQD�DSDVLRQDGD�IDPLOLD�PH[LFDQR�HVSDxROD�\�PiV�WDUGH
SRU�PL�DGRSFLyQ�SRU�SDUWH�GH�XQD� IDPLOLD�GH� IRJRVRV�K~QJDURV��0H�FULp�FHUFD�GH� OD� IURQWHUD�GH�0LFKLJDQ�� URGHDGD�GH�ERVTXHV��KXHUWRV�\� WLHUUDV�GH
ODEUDQ]D�\�QR�OHMRV�GH�ORV�*UDQGHV�/DJRV��$OOt�ORV�WUXHQRV�\�ORV�UHOiPSDJRV�HUDQ�PL�SULQFLSDO�DOLPHQWR��3RU�OD�QRFKH�ORV�PDL]DOHV�FUXMtDQ�\�KDEODEDQ�HQ
YR]�DOWD��$OOi�DUULED�HQ�HO�QRUWH��ORV�ORERV�DFXGtDQ�D�ORV�FODURV�GHO�ERVTXH�D�OD�OX]�GH�OD�OXQD��\�EULQFDEDQ�\�UH]DEDQ��7RGRV�SRGtDPRV�EHEHU�VLQ�WHPRU�GH
ORV�PLVPRV�ULDFKXHORV�

$XQTXH�HQWRQFHV�QR�OD�OODPDED�FRQ�HVWH�QRPEUH��PL�DPRU�SRU�OD�0XMHU�6DOYDMH�QDFLy�FXDQGR�HUD�XQD�QLxD��0iV�TXH�XQD�DWOHWD��\R�HUD�XQD�HVWHWD�\�PL
~QLFR�GHVHR�HUD�VHU�XQD�FDPLQDQWH�H[WDVLDGD��(Q�OXJDU�GH�ODV�VLOODV�\�ODV�PHVDV��SUHIHUtD�OD�WLHUUD��ORV�iUEROHV�\�ODV�FXHYDV��SXHV�VHQWtD�TXH�HQ�DTXHOORV
OXJDUHV�SRGtD�DSR\DUPH�FRQWUD�OD�PHMLOOD�GH�'LRV�

(O�UtR�VLHPSUH�SHGtD�TXH�OR�YLVLWDUDQ�GHVSXpV�GHO�DQRFKHFHU��ORV�FDPSRV�QHFHVLWDEDQ�TXH�DOJXLHQ�ORV�UHFRUULHUD�SDUD�SRGHU�H[SUHVDUVH�HQ�VXVXUURV�
/DV�KRJXHUDV�QHFHVLWDEDQ�TXH� ODV� HQFHQGLHUDQ�GH�QRFKH�HQ�HO�ERVTXH�\� ODV�KLVWRULDV�QHFHVLWDEDQ�TXH� ODV� FRQWDUDQ� IXHUD�GHO� DOFDQFH�GHO�RtGR�GH� ORV
PD\RUHV�

7XYH�OD�VXHUWH�GH�FULDUPH�HQ�PHGLR�GH�OD�1DWXUDOH]D��$OOt�ORV�UD\RV�PH�HQVHxDURQ�OR�TXH�HUD�OD�PXHUWH�UHSHQWLQD�\�OD�HYDQHVFHQFLD�GH�OD�YLGD��/DV
FUtDV�GH�ORV�UDWRQHV�PH�HQVHxDURQ�TXH�OD�PXHUWH�VH�PLWLJDED�FRQ�OD�QXHYD�YLGD��&XDQGR�GHVHQWHUUp�XQRV�©DEDORULRV�LQGLRVª��HV�GHFLU��IyVLOHV�VHSXOWDGRV
HQ�OD�JUHGD��FRPSUHQGt�TXH�OD�SUHVHQFLD�GH�ORV�VHUHV�KXPDQRV�VH�UHPRQWDED�D�PXFKtVLPR�WLHPSR�DWUiV��$SUHQGt�HO�VDJUDGR�DUWH�GHO�DGRUQR�SHUVRQDO
HQJDODQiQGRPH�OD�FDEH]D�FRQ�PDULSRVDV��XWLOL]DQGR�ODV�OXFLpUQDJDV�FRPR�DOKDMDV�QRFWXUQDV�\�ODV�UDQDV�YHUGH�HVPHUDOGD�FRPR�SXOVHUDV�

8QD�PDGUH�ORED�PDWy�D�XQR�GH�VXV�FDFKRUURV�PRUWDOPHQWH�KHULGR��DVt�PH�HQVHxy�OD�GXUD�FRPSDVLyQ�\�OD�QHFHVLGDG�GH�SHUPLWLU�TXH�OD�PXHUWH�OOHJXH�D
ORV�PRULEXQGRV��/DV�SHOXGDV�RUXJDV�TXH�FDtDQ�GH�ODV�UDPDV�\�YROYtDQ�D�VXELU�FRQ�HVIXHU]R�PH�HQVHxDURQ�OD�YLUWXG�GH�OD�SHUVHYHUDQFLD��\�VX�FRVTXLOOHR
VREUH�PL� EUD]R�PH� HQVHxy� FyPR� FREUD� YLGD� OD� SLHO�� (O� KHFKR� GH� WUHSDU� D� ODV� FRSDV� GH� ORV� iUEROHV�PH� UHYHOy� OD� VHQVDFLyQ� TXH� HO� VH[R�PH� KDUtD
H[SHULPHQWDU�PiV�DGHODQWH�

/D�JHQHUDFLyQ�D�OD�TXH�\R�SHUWHQH]FR��SRVWHULRU�D�OD�6HJXQGD�*XHUUD�0XQGLDO��FUHFLy�HQ�XQD�pSRFD�HQ�TXH�D�OD�PXMHU�VH�OD�WUDWDED�FRPR�XQD�QLxD�\



XQD�SURSLHGDG��6H�OD�PDQWHQtD�FRPR�XQ�KXHUWR�HQ�EDUEHFKR«�SHUR��SRU�VXHUWH��HO�YLHQWR�VLHPSUH�OOHYDED�FRQVLJR�DOJXQDV�VHPLOODV�VLOYHVWUHV��$�SHVDU�GH
TXH�QR�VH�DSUREDED�OR�TXH�HVFULEtDQ��ODV�PXMHUHV�VHJXtDQ�WUDEDMDQGR�FRQ�DKtQFR��$�SHVDU�GH�TXH�QR�VH�UHFRQRFtD�HO�PHQRU�PpULWR�D�OR�TXH�SLQWDEDQ��VXV
REUDV�DOLPHQWDEDQ�HO�HVStULWX��/DV�PXMHUHV�WHQtDQ�TXH�VXSOLFDU�D�ILQ�GH�FRQVHJXLU�ORV�LQVWUXPHQWRV�\�ORV�HVSDFLRV�QHFHVDULRV�SDUD�VX�DUWH�\��VL�QR�REWHQtDQ
QDGD��KDOODEDQ�VX�HVSDFLR�HQ�ORV�iUEROHV��ODV�FXHYDV��ORV�ERVTXHV�\�ORV�URSHURV�

(O�EDLOH�DSHQDV�VH�WROHUDED�HQ�HO�PHMRU�GH�ORV�FDVRV��SRU�OR�FXDO�HOODV�EDLODEDQ�HQ�HO�ERVTXH�GRQGH�QDGLH�SRGtD�YHUODV��R�HQ�HO�VyWDQR��R�FXDQGR�
VDOtDQ�D�VDFDU� OD�EDVXUD��6X�DFLFDODPLHQWR�VXVFLWDED� UHFHORV��8Q�FXHUSR�R�XQ�YHVWLGR� OODPDWLYRV�DXPHQWDEDQ�HO�SHOLJUR�GH�VXIULU�GDxRV�R�DJUHVLRQHV
VH[XDOHV��1L�VLTXLHUD�SRGtDQ�FRQVLGHUDU�VX\DV�ODV�SUHQGDV�GH�YHVWLU�TXH�OOHYDEDQ�

(UD�XQD�pSRFD�HQ� OD�TXH� ORV�SDGUHV�TXH�PDOWUDWDEDQ�D� VXV�KLMRV�HUDQ� OODPDGRV� VLPSOHPHQWH�©VHYHURVª�� HQ� OD�TXH� ODV�KHULGDV�HVSLULWXDOHV�GH� ODV
PXMHUHV�WUHPHQGDPHQWH�H[SORWDGDV�VH�FDOLILFDEDQ�GH�©DJRWDPLHQWRV�QHUYLRVRVª��HQ�OD�TXH�ODV�FKLFDV�\�ODV�PXMHUHV�ELHQ�IDMDGDV��UHIUHQDGDV�\�DER]DODGDV
VH�OODPDEDQ�©EXHQDVª�\�ODV�KHPEUDV�TXH�FRQVHJXtDQ�TXLWDUVH�HO�FROODU�SDUD�GLVIUXWDU�GH�XQR�R�GRV�PRPHQWRV�GH�YLGD�VH�WDFKDEDQ�GH�©PDODVª�

3RU� FRQVLJXLHQWH�� FRPR� RWUDV� PXFKDV� PXMHUHV� DQWHV� \� GHVSXpV� GH� Pt�� YLYt� PL� YLGD� FRPR� XQD� FULDWXUD� GLVIUD]DGD�� 7DO� FRPR� KDEtDQ� KHFKR� PLV
SDULHQWHV�\�DPLJDV��PD\RUHV�TXH�\R��PH�FRQWRQHDED�WDPEDOHDED�VREUH�]DSDWRV�GH� WDFyQ�\�PH�SRQtD�YHVWLGR�\�VRPEUHUR�SDUD� LU�D� OD� LJOHVLD��3HUR�PL
HVSOpQGLGD�FROD�DVRPDED�D�PHQXGR�SRU�GHEDMR�GHO�GREODGLOOR�GH�OD�IDOGD�\�PRYtD�WDQWR�ODV�RUHMDV�TXH�HO�VRPEUHUR�PH�FDtD�SRU�OR�PHQRV�VREUH�ORV�RMRV
\��D�YHFHV��KDVWD�FUX]DED�YRODQGR�OD�KDELWDFLyQ�

1R�KH�ROYLGDGR�OD�FDQFLyQ�GH�DTXHOORV�VLQLHVWURV�DxRV��KDPEUH�GHO�DOPD�� OD�FDQFLyQ�GHO�DOPD�KDPEULHQWD��3HUR�WDPSRFR�KH�ROYLGDGR�HO�MXELORVR
FDQWR�KRQGR�FX\DV�SDODEUDV�HYRFDPRV�FXDQGR�QRV�HQWUHJDPRV�D�OD�WDUHD�GH�OD�UHVWDXUDFLyQ�GHO�DOPD�

&RPR�XQ�VHQGHUR�GHO�ERVTXH�TXH�SRFR�D�SRFR�VH�YD�ERUUDQGR�KDVWD�TXH��DO�ILQDO��VH�UHGXFH�D�FDVL�QDGD��OD�WHRUtD�SVLFROyJLFD�WUDGLFLRQDO�WDPELpQ�VH
DJRWD�GHPDVLDGR�SURQWR�FXDQGR�VH�WUDWD�GH�DQDOL]DU�D�OD�PXMHU�FUHDWLYD��WDOHQWRVD��SURIXQGD��/D�SLURORJtD�WUDGLFLRQDO�VH�PXHVWUD�D�PHQXGR�PX\�SDUFD�R
WRWDOPHQWH�VLOHQFLRVD�D�SURSyVLWR�GH�ODV�FXHVWLRQHV�PiV�SURIXQGDV�H�LPSRUWDQWHV�SDUD�ODV�PXMHUHV��OR�DUTXHWtSLFR��OR�LQWXLWLYR��OR�VH[XDO�\�OR�FtFOLFR��ODV
HGDGHV�GH�ODV�PXMHUHV��OD�PDQHUD�GH�DFWXDU�GH�XQD�PXMHU��VX�VDELGXUtD�\�VX�IXHJR�FUHDGRU��7RGR�FXDQWR�KD�JXLDGR�GXUDQWH�GRV�GpFDGDV�PL�WUDEDMR�DFHUFD
GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�

1R�VH�SXHGH�DERUGDU�OD�FXHVWLyQ�GHO�DOPD�IHPHQLQD�PROGHDQGR�D�OD�PXMHU�GH�PDQHUD�TXH�VH�DGDSWH�D�XQD�IRUPD�PiV�DFHSWDEOH�VHJ~Q�OD�GHILQLFLyQ�GH
OD�FXOWXUD�TXH�OD�LJQRUD��\�WDPSRFR�VH�SXHGH�GREOHJDU�D�XQD�PXMHU�FRQ�HO�ILQ�GH�TXH�DGRSWH�XQD�FRQILJXUDFLyQ�LQWHOHFWXDOPHQWH�DFHSWDEOH�SDUD�DTXpOORV
TXH�DILUPDQ�VHU�ORV�SRUWDGRUHV�H[FOXVLYRV�GHO�FRQRFLPLHQWR��1R��HVR�HV�OR�TXH�\D�KD�GDGR�OXJDU�D�TXH�PLOORQHV�GH�PXMHUHV�TXH�HPSH]DURQ�VLHQGR�XQDV
SRWHQFLDV� IXHUWHV�\�QDWXUDOHV�VH�KD\DQ�FRQYHUWLGR�HQ�XQDV�H[WUDxDV�HQ�VXV�SURSLDV�FXOWXUDV��(O�REMHWLYR� WLHQH�TXH�VHU� OD� UHFXSHUDFLyQ�GH� ODV�EHOODV�\
QDWXUDOHV�IRUPDV�SVtTXLFDV�IHPHQLQDV�\�OD�D\XGD�D�ODV�PLVPDV�

/RV�FXHQWRV�GH�KDGDV�� ORV�PLWRV�\� ORV� UHODWRV�SURSRUFLRQDQ� LQWHUSUHWDFLRQHV�TXH�DJX]DQ�QXHVWUD�YLVLyQ�\�QRV�SHUPLWHQ�GLVWLQJXLU�\� UHHQFRQWUDU�HO
FDPLQR� WUD]DGR� SRU� OD� QDWXUDOH]D� VDOYDMH�� /DV� HQVHxDQ]DV� TXH� FRQWLHQHQ� QRV� LQIXQGHQ� FRQILDQ]D�� HO� FDPLQR� QR� VH� KD� WHUPLQDGR� VLQR� TXH� VLJXH
FRQGXFLHQGR�D�ODV�PXMHUHV�KDFLD�HO�FRQRFLPLHQWR�FDGD�YH]�PiV�SURIXQGR�GH�Vt�PLVPDV��/RV�VHQGHURV�TXH�WRGRV�VHJXLPRV�VRQ�ORV�GHO�<R�LQVWLQWLYR�LQQDWR
\�VDOYDMH�

/D�OODPR�OD�0XMHU�6DOYDMH�SRUTXH�HVWDV�GRV�SDODEUDV�HQ�FRQFUHWR��©PXMHUª�\�©VDOYDMHª��VRQ�ODV�TXH�FUHDQ�HO�OODPDU�R�WRFDU�D�OD�SXHUWD��OD�PiJLFD
OODPDGD�D�OD�SXHUWD�GH�OD�SURIXQGD�SVLTXH�IHPHQLQD��/ODPDU�R�WRFDU�D�OD�SXHUWD�VLJQLILFD�OLWHUDOPHQWH�WDxHU�HO�LQVWUXPHQWR�GHO�QRPEUH�SDUD�KDFHU�TXH�VH
DEUD�XQD�SXHUWD��6LJQLILFD�XWLOL]DU�XQDV�SDODEUDV�TXH�GDQ�OXJDU�D�OD�DEHUWXUD�GH�XQ�SDVDGL]R��&XDOTXLHUD�TXH�VHD�OD�FXOWXUD�TXH�KD\D�LQIOXLGR�HQ�XQD�PXMHU�
pVWD�FRPSUHQGH�LQWXLWLYDPHQWH�ODV�SDODEUDV�©PXMHUª�\�©VDOYDMHª�

&XDQGR� ODV�PXMHUHV� R\HQ� HVDV� SDODEUDV�� GHVSLHUWD� \� UHQDFH� HQ� HOODV� XQ� UHFXHUGR� DQWLTXtVLPR�� (V� HO� UHFXHUGR� GH� QXHVWUR� DEVROXWR�� LQQHJDEOH� H
LUUHYRFDEOH�SDUHQWHVFR�FRQ�HO� IHPHQLQR�VDOYDMH��XQD�UHODFLyQ�TXH�SXHGH�KDEHUVH�FRQYHUWLGR�HQ�IDQWDVPDJyULFD�FRPR�FRQVHFXHQFLD�GHO�ROYLGR��KDEHU
VLGR� HQWHUUDGD� SRU� XQ� H[FHVR� GH� GRPHVWLFDFLyQ� \� SURVFULWD� SRU� OD� FXOWXUD� FLUFXQGDQWH�� R� LQFOXVR� KDEHUVH� YXHOWR� LQLQWHOLJLEOH�� 3XHGH� TXH� KD\DPRV
ROYLGDGR�ORV�QRPEUHV�GH�OD�0XMHU�6DOYDMH��SXHGH�TXH�\D�QR�FRQWHVWHPRV�FXDQGR�HOOD�QRV�OODPD�SRU�ORV�QXHVWURV��SHUR�HQ�OR�PiV�KRQGR�GH�QXHVWUR�VHU�OD
FRQRFHPRV��DQVLDPRV�DFHUFDUQRV�D�HOOD��VDEHPRV�TXH�QRV�SHUWHQHFH�\�TXH�QRVRWUDV�OH�SHUWHQHFHPRV�

1DFLPRV�SUHFLVDPHQWH�GH�HVWD�IXQGDPHQWDO��HOHPHQWDO�\�HVHQFLDO�UHODFLyQ�\�GH�HOOD�GHULYDPRV�WDPELpQ�HQ�HVHQFLD��(O�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH
HQYXHOYH�HO�VHU�DOID�PDWULOtQHR��+D\�YHFHV�HQ�TXH�OD�SHUFLELPRV��DXQTXH�VyOR�GH�PDQHUD�IXJD]��\�HQWRQFHV�H[SHULPHQWDPRV�HO�DUGLHQWH�GHVHR�GH�VHJXLU
DGHODQWH��$OJXQDV�PXMHUHV�SHUFLEHQ�HVWH�YLYLILFDQWH�©VDERU�GH�OR�VDOYDMHª�GXUDQWH�HO�HPEDUD]R��GXUDQWH�OD�ODFWDQFLD�GH�ORV�KLMRV��GXUDQWH�HO�PLODJUR�GHO
FDPELR�TXH�HQ�HOODV�VH�RSHUD�FXDQGR�FUtDQ�D�XQ�KLMR�R�FXDQGR�FXLGDQ�XQD�UHODFLyQ�DPRURVD�FRQ�HO�PLVPR�HVPHUR�FRQ�TXH�VH�FXLGD�XQ�DPDGR�MDUGtQ�

/D�H[LVWHQFLD�GH�OD�0XMHU�6DOYDMH�WDPELpQ�VH�SHUFLEH�D�WUDYpV�GH�OD�YLVLyQ��D�WUDYpV�GH�OD�FRQWHPSODFLyQ�GH�OD�VXEOLPH�EHOOH]D��<R�OD�KH�SHUFLELGR
FRQWHPSODQGR�OR�TXH�HQ�ORV�ERVTXHV�OODPDPRV�XQD�SXHVWD�GH�VRO�©GH�-HV~V�'LRVª��/D�KH�VHQWLGR�HQ�PL�LQWHULRU�YLHQGR�YHQLU�D�ORV�SHVFDGRUHV�GHO�ODJR�HQ
HO�FUHS~VFXOR�FRQ�ODV�OLQWHUQDV�HQFHQGLGDV�\��DVLPLVPR��FRQWHPSODQGR�ORV�GHGRV�GH�ORV�SLHV�GH�PL�KLMR�UHFLpQ�QDFLGR��DOLQHDGRV�FRPR�XQD�KLOHUD�GH�PDt]
GXOFH��/D�YHPRV�GRQGH�OD�YHPRV��R�VHD��HQ�WRGDV�SDUWHV�

9LHQH�WDPELpQ�D�QRVRWUDV�D�WUDYpV�GHO�VRQLGR��D�WUDYpV�GH�OD�P~VLFD�TXH�KDFH�YLEUDU�HO�HVWHUQyQ�\�HPRFLRQD�HO�FRUD]yQ��YLHQH�D�WUDYpV�GHO�WDPERU��GHO
VLOELGR��GH�OD�OODPDGD�\�GHO�JULWR��9LHQH�D�WUDYpV�GH�OD�SDODEUD�HVFULWD�\�KDEODGD��D�YHFHV��XQD�SDODEUD��XQD�IUDVH��XQ�SRHPD�R�XQ�UHODWR�HV�WDQ�VRQRUR�\
WDQ�DFHUWDGR�TXH�QRV� LQGXFH�D� UHFRUGDU��SRU� OR�PHQRV�GXUDQWH�XQ� LQVWDQWH��GH�TXp�PDWHULD�HVWDPRV�KHFKDV� UHDOPHQWH�\�GyQGH�HVWi�QXHVWUR�YHUGDGHUR
KRJDU�

(VWRV�WUDQVLWRULRV�©VDERUHV�GH�OR�VDOYDMHª�VH�SHUFLEHQ�GXUDQWH�OD�PtVWLFD�GH�OD�LQVSLUDFLyQ«�DK��DTXt�HVWi��RK��\D�VH�KD�LGR��(O�DQKHOR�TXH�VHQWLPRV
GH�OD�0XMHU�6DOYDMH�VXUJH�FXDQGR�QRV�WURSH]DPRV�FRQ�DOJXLHQ�TXH�KD�FRQVHJXLGR�HVWDEOHFHU�HVWD�UHODFLyQ�LQGyPLWD��(O�DQKHOR�DSDUHFH�FXDQGR�XQD�VH�GD
FXHQWD�GH�TXH�KD�GHGLFDGR�PX\�SRFR�WLHPSR�D�OD�KRJXHUD�PtVWLFD�R�D�OD�HQVRxDFLyQ��\�GHPDVLDGR�SRFR�WLHPSR�D�OD�SURSLD�YLGD�FUHDWLYD��D�OD�REUD�GH�VX
YLGD�R�D�VXV�YHUGDGHURV�DPRUHV�

<��VLQ�HPEDUJR��VRQ�HVWDV�IXJDFHV�H[SHULHQFLDV�TXH�VH�SURGXFHQ�WDQWR�D�WUDYpV�GH�OD�EHOOH]D�FRPR�GH�OD�SpUGLGD�ODV�TXH�QRV�KDFHQ�VHQWLU�GHVQXGDV�
DOWHUDGDV�\�DQVLRVDV�KDVWD�HO�H[WUHPR�GH�REOLJDUQRV�D�LU�HQ�SRV�GH�OD�QDWXUDOH]D�VDOYDMH��<�OOHJDPRV�DO�ERVTXH�R�DO�GHVLHUWR�R�D�XQD�H[WHQVLyQ�QHYDGD�\
QRV�SRQHPRV�D�FRUUHU�FRPR�ORFDV��QXHVWURV�RMRV�HVFXGULxDQ�HO�VXHOR��DJX]DPRV�HO�RtGR��EXVFDQGR�DUULED�\�DEDMR��EXVFDQGR�XQD�FODYH��XQ�YHVWLJLR��XQD
VHxDO�GH�TXH�HOOD�VLJXH�YLYD�\�GH�TXH�QR�KHPRV�SHUGLGR�QXHVWUD�RSRUWXQLGDG��<��FXDQGR�GHVFXEULPRV�VX�KXHOOD��OR�WtSLFR�HV�TXH�ODV�PXMHUHV�FRUUDPRV



SDUD� GDUOH� DOFDQFH�� GHMHPRV� HO� HVFULWRULR�� GHMHPRV� OD� UHODFLyQ�� YDFLHPRV� QXHVWUD� PHQWH�� SDVHPRV� OD� SiJLQD�� LQVLVWDPRV� HQ� KDFHU� XQD� SDXVD�
TXHEUDQWHPRV�ODV�QRUPDV�\�GHWHQJDPRV�HO�PXQGR��SXHV�\D�QR�SRGHUQRV�VHJXLU�VLQ�HOOD�

6L�ODV�PXMHUHV�OD�KDQ�SHUGLGR��FXDQGR�OD�YXHOYDQ�D�HQFRQWUDU��SXJQDUiQ�SRU�FRQVHUYDUOD�SDUD�VLHPSUH��8QD�YH]�TXH�OD�KD\DQ�UHFXSHUDGR��OXFKDUiQ
FRQ�WRGDV�VXV�IXHU]DV�SDUD�FRQVHUYDUOD��SXHV�FRQ�HOOD� IORUHFH�VX�YLGD�FUHDWLYD��VXV�UHODFLRQHV�DGTXLHUHQ�VLJQLILFDGR��SURIXQGLGDG�\�VDOXG��VXV�FLFORV
VH[XDOHV��FUHDWLYRV��ODERUDOHV�\�O~GLFRV�VH�UHVWDEOHFHQ��\D�QR�VRQ�HO�EODQFR�GH�ODV�GHSUHGDFLRQHV�GH�ORV�GHPiV��\�WLHQHQ�HO�PLVPR�GHUHFKR�D�FUHFHU�\
SURVSHUDU�VHJ~Q�ODV�OH\HV�GH�OD�QDWXUDOH]D��$KRUD�VX�FDQVDQFLR�GHO�ILQDO�GH�OD�MRUQDGD�SURFHGH�GH�XQ�WUDEDMR�\�XQ�HVIXHU]R�VDWLVIDFWRULRV��QR�GHO�KHFKR
GH�KDEHU�HVWDGR�HQFHUUDGDV�HQ�XQ�HVTXHPD�PHQWDO��XQD�WDUHD�R�XQD�UHODFLyQ�H[FHVLYDPHQWH�UHVWULQJLGRV��6DEHQ�LQVWLQWLYDPHQWH�FXiQGR�WLHQHQ�TXH�PRULU
ODV�FRVDV�\�FXiQGR�WLHQHQ�TXH�YLYLU��VDEHQ�FyPR�DOHMDUVH�\�FyPR�TXHGDUVH�

&XDQGR�ODV�PXMHUHV�UHDILUPDQ�VX�UHODFLyQ�FRQ�OD�QDWXUDOH]D�VDOYDMH��DGTXLHUHQ�XQD�REVHUYDGRUD�LQWHUQD�SHUPDQHQWH��XQD�FRQRFHGRUD��XQD�YLVLRQDULD�
XQ�RUiFXOR��XQD� LQVSLUDGRUD��XQ� VHU� LQWXLWLYR��XQD�KDFHGRUD��XQD�FUHDGRUD��XQD� LQYHQWRUD�\�XQD�R\HQWH�TXH� VXJLHUH�\� VXVFLWD�XQD�YLGD�YLEUDQWH�HQ� ORV
PXQGRV� LQWHULRU�\�H[WHULRU��&XDQGR�ODV�PXMHUHV�HVWiQ�SUy[LPDV�D�HVWD�QDWXUDOH]D��GLFKD�UHODFLyQ�UHVSODQGHFH�D� WUDYpV�GH�HOODV��(VD�PDHVWUD��PDGUH�\
PHQWRUD�VDOYDMH�VXVWHQWD��FRQWUD�YLHQWR�\�PDUHD��OD�YLGD�LQWHULRU�\�H[WHULRU�GH�ODV�PXMHUHV�

3RU�FRQVLJXLHQWH��DTXt�OD�SDODEUD�©VDOYDMHª�QR�VH�XWLOL]D�HQ�VX�VHQWLGR�SH\RUDWLYR�PRGHUQR�FRQ�HO�VLJQLILFDGR�GH�IDOWR�GH�FRQWURO�VLQR�HQ�VX�VHQWLGR
RULJLQDO�TXH�VLJQLILFD�YLYLU�XQD�H[LVWHQFLD�QDWXUDO��HQ�OD�TXH�OD�FULDWXUD�SRVHH�XQD�LQWHJULGDG�LQQDWD�\�XQRV�OtPLWHV�VDOXGDEOHV��/DV�SDODEUDV�©PXMHUª�\
©VDOYDMHª�KDFHQ�TXH�ODV�PXMHUHV�UHFXHUGHQ�TXLpQHV�VRQ�\�TXp�HV�OR�TXH�VH�SURSRQHQ��3HUVRQLILFDQ�OD�IXHU]D�TXH�VRVWLHQH�D�WRGDV�ODV�PXMHUHV�

(O�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�VH�SXHGH�H[SUHVDU�HQ�RWURV�WpUPLQRV�LJXDOPHQWH�LGyQHRV��(VWD�SRGHURVD�QDWXUDOH]D�SVLFROyJLFD�VH�SXHGH�OODPDU
QDWXUDOH]D�LQVWLQWLYD��SHUR�OD�0XMHU�6DOYDMH�HV�OD�IXHU]D�TXH�VH�RFXOWD�GHWUiV�GH�HOOD��6H�SXHGH�OODPDU�SVLTXH�QDWXUDO��SHUR�GHWUiV�GH�HOOD�HVWi�WDPELpQ�HO
DUTXHWLSR�GH�OD�0XMHU�6DOYDMH��6H�SXHGH�OODPDU�OD�QDWXUDOH]D�LQQDWD�\�IXQGDPHQWDO�GH�ODV�PXMHUHV��6H�SXHGH�OODPDU�OD�QDWXUDOH]D�DXWyFWRQD�R�LQWUtQVHFD
GH� ODV�PXMHUHV�� (Q� SRHVtD� VH� SRGUtD� OODPDU� OR� ©2WURª� R� ORV� ©VLHWH� RFpDQRV� GHO� XQLYHUVRª� R� ©ORV� ERVTXHV� OHMDQRVª� R� ©/D�$PLJDª>�@�� (Q� GLVWLQWDV
SVLFRORJtDV�\�GHVGH�GLVWLQWDV�SHUVSHFWLYDV�TXL]i�VH�SRGUtD�OODPDU�HO�©LGª��HO�<R�� OD�QDWXUDOH]D�PHGLDO��(Q�ELRORJtD�VH� OODPDUtD� OD�QDWXUDOH]D� WtSLFD�R
IXQGDPHQWDO�

3HUR��SXHVWR�TXH�HV�WiFLWD��SUHVFLHQWH�\�YLVFHUDO��HQWUH�ODV�FDQWDGRUDV�VH�OD�OODPD�QDWXUDOH]D�VDELD�R�LQWHOLJHQWH��$�YHFHV�VH�OD�OODPD�OD�©PXMHU�TXH
YLYH�DO�ILQDO�GHO�WLHPSRª�R�OD�©TXH�YLYH�HQ�HO�ERUGH�GHO�PXQGRª��<�HVWD�FULDWXUD�HV�VLHPSUH�XQD�KHFUD�FUHDGRUD�R�XQD�GLRVD�GH�OD�PXHUWH�R�XQD�GRQFHOOD
TXH�GHVFLHQGH�R� FXDOTXLHU�RWUD�SHUVRQLILFDFLyQ��(V� DO�PLVPR� WLHPSR�DPLJD�\�PDGUH�GH� WRGDV� ODV�TXH� VH�KDQ� H[WUDYLDGR�� GH� WRGDV� ODV�TXH�QHFHVLWDQ
DSUHQGHU��GH�WRGDV�ODV�TXH�WLHQHQ�XQ�HQLJPD�TXH�UHVROYHU��GH�WRGDV�ODV�TXH�DQGDQ�YDJDQGR�\�EXVFDQGR�HQ�HO�ERVTXH�\�HQ�HO�GHVLHUWR�

'H�KHFKR��HQ�HO�LQFRQVFLHQWH�SVLFRLGH�²XQ�LQHIDEOH�HVWUDWR�GH�OD�SVLTXH��GHO�FXDO�HPDQD�HVWH�IHQyPHQR²�OD�0XMHU�6DOYDMH�HV�WDQ�LQPHQVD�TXH�QR
WLHQH�QRPEUH��3HUR��GDGR�TXH�HVWD�IXHU]D�HQJHQGUD�WRGDV�ODV�IDFHWDV�LPSRUWDQWHV�GH�OD�IHPLQLGDG��DTXt�HQ�OD�WLHUUD�VH�OD�GHQRPLQD�FRQ�PXFKRV�QRPEUHV�
QR�VyOR�SDUD�SRGHU�H[DPLQDU�OD�PLUtDGD�GH�DVSHFWRV�GH�VX�QDWXUDOH]D�VLQR�WDPELpQ�SDUD�DIHUUDUVH�D�HOOD��3XHVWR�TXH�DO�SULQFLSLR�GH�OD�UHFXSHUDFLyQ�GH
QXHVWUD�UHODFLyQ�FRQ�OD�0XMHU�6DOYDMH��pVWD�VH�SXHGH�HVIXPDU�HQ�XQ�LQVWDQWH��DO�GDUOH�XQ�QRPEUH�SRGHPRV�FUHDU�SDUD�HOOD�XQ�iPELWR�GH�SHQVDPLHQWR�\
VHQWLPLHQWR�HQ�QXHVWUR�LQWHULRU��(QWRQFHV�YHQGUi�\��VL�OD�YDORUDPRV��VH�TXHGDUi�

$Vt�SXHV��HQ�HVSDxRO�\R�OD�OODPR�5tR�EDMR�HO�5tR��/D�0XMHU�*UDQGH��/X]�GHO�$ELVPR��/D�/RED�R�/D�+XHVHUD�
(Q�K~QJDUR�VH�OODPD�g��(UG|EHQ��(OOD�OD�GH�ORV�%RVTXHV��\�5R]VRPiN��HO�7HMyQ�+HPEUD��(Q�QDYDMR�HV�1D¶DVKMp¶LL�$VG]ii��/D�0XMHU�$UDxD�TXH�WHMH

HO�GHVWLQR�GH�ORV�VHUHV�KXPDQRV�\�ORV�DQLPDOHV��ODV�SODQWDV�\�ODV�URFDV��(Q�*XDWHPDOD��HQWUH�RWURV�PXFKRV�QRPEUHV��HV�+XPDQD�GH�1LHEOD��HO�6HU�GH�OD
1LHEOD��OD�PXMHU�TXH�VLHPSUH�KD�H[LVWLGR��(Q�MDSRQpV�HV�$PDWHUDVX�2PLNDPL��/D�'LYLQLGDG�TXH�WUDH�WRGD�OX]�\�WRGD�FRQFLHQFLD��(Q�HO�7tEHW�VH�OODPD
'DNLQL��OD�IXHU]D�GDQ]DQWH�TXH�RWRUJD�FODULYLGHQFLD�D�ODV�PXMHUHV��<�OD�OLVWD�GH�QRPEUHV�VLJXH��(OOD�VLJXH�

/D� FRPSUHQVLyQ� GH� OD� QDWXUDOH]D� GH� HVWD�0XMHU� 6DOYDMH� QR� HV� XQD� UHOLJLyQ� VLQR� XQD� SUiFWLFD�� (V� XQD� SVLFRORJtD� HQ� VX� VHQWLGR� PiV� DXWpQWLFR�
SVXNKqOSV\FK��DOPD��RORJ\�R�ORJRV��FRQRFLPLHQWR�GHO�DOPD��6LQ�HOOD��ODV�PXMHUHV�FDUHFHQ�GH�RtGRV�SDUD�HQWHQGHU�HO�KDEOD�GHO�DOPD�R�SHUFLELU�HO�VRQLGR
GH�VXV�SURSLRV�ULWPRV�LQWHUQRV��6LQ�HOOD��XQD�RVFXUD�PDQR�FLHUUD�ORV�RMRV�LQWHULRUHV�GH�ODV�PXMHUHV�\�EXHQD�SDUWH�GH�VXV�MRUQDGDV�WUDQVFXUUH�HQ�XQ�WHGLR
VHPLSDUDOL]DGRU�R�HQ�YDQDV�TXLPHUDV��6LQ�HOOD��ODV�PXMHUHV�SLHUGHQ�OD�VHJXULGDG�GH�VX�HTXLOLEULR�HVSLULWXDO��6LQ�HOOD��ROYLGDQ�SRU�TXp�UD]yQ�HVWiQ�DTXt�
VH�DJDUUDQ�FXDQGR�VHUtD�PHMRU�TXH�VH�VROWDUDQ��6LQ�HOOD��WRPDQ�GHPDVLDGR�R�GHPDVLDGR�SRFR�R�QDGD�HQ�DEVROXWR��6LQ�HOOD�VH�TXHGDQ�PXGDV�FXDQGR��HQ
UHDOLGDG��HVWiQ�DUGLHQGR��(OOD�HV�OD�UHJXODGRUD��HO�FRUD]yQ�HVSLULWXDO��LGpQWLFR�DO�FRUD]yQ�KXPDQR�TXH�UHJXOD�HO�FXHUSR�ItVLFR�

&XDQGR�SHUGHPRV�HO�FRQWDFWR�FRQ�OD�SVLTXH�LQVWLQWLYD��YLYLPRV�HQ�XQ�HVWDGR�SUy[LPR�D�OD�GHVWUXFFLyQ��\� ODV� LPiJHQHV�\�IDFXOWDGHV�SURSLDV�GH�OR
IHPHQLQR�QR�VH�SXHGHQ�GHVDUUROODU�SOHQDPHQWH��&XDQGR�XQD�PXMHU�VH�DSDUWD�GH�VX�IXHQWH�EiVLFD��TXHGD�HVWHULOL]DGD��SLHUGH�VXV� LQVWLQWRV�\�VXV�FLFORV
YLWDOHV�QDWXUDOHV�\�pVWRV�VRQ�VXEVXPLGRV�SRU�OD�FXOWXUD�R�SRU�HO�LQWHOHFWR�R�HO�HJR��\D�VHD�HO�SURSLR�R�HO�GH�ORV�GHPiV�

/D�0XMHU�6DOYDMH�HV� OD�VDOXG�GH� WRGDV� ODV�PXMHUHV��6LQ�HOOD�� OD�SVLFRORJtD�IHPHQLQD�FDUHFH�GH�VHQWLGR��/D�PXMHU�VDOYDMH�HV� OD�PXMHU�SURWRWtSLFD�
FXDOTXLHUD� TXH� VHD� OD� FXOWXUD�� FXDOTXLHUD� TXH� VHD� OD� pSRFD�� FXDOTXLHUD� TXH� VHD� OD� SROtWLFD�� HOOD� QR� FDPELD�� &DPELDQ� VXV� FLFORV�� FDPELDQ� VXV
UHSUHVHQWDFLRQHV�VLPEyOLFDV��SHUR�HQ�HVHQFLD�HOOD�QR�FDPELD��(V�OR�TXH�HV�\�HOOD�HV�XQ�WRGR�

6H� FDQDOL]D� D� WUDYpV� GH� ODV� PXMHUHV�� 6L� pVWDV� HVWiQ� DSODVWDGDV�� HOOD� ODV� HPSXMD� KDFLD� DUULED�� 6L� ODV� PXMHUHV� VRQ� OLEUHV�� HOOD� WDPELpQ� OR� HV�
$IRUWXQDGDPHQWH��FXDQWDV�YHFHV�OD�KDFHQ�UHWURFHGHU��HOOD�YXHOYH�D�VDOWDU�KDFLD�GHODQWH��3RU�PXFKR�TXH�VH�OD�SURKtED��UHSULPD��FRQVWULxD��GLOX\D��WRUWXUH�
KRVWLJXH�\�VH�OD�WDFKH�GH�LQVHJXUD��SHOLJURVD��ORFD�\�RWURV�HStWHWRV��HOOD�YXHOYH�D�DIORUDU�HQ�ODV�PXMHUHV��GH�WDO�PDQHUD�TXH�KDVWD�OD�PXMHU�PiV�UHSRVDGD�\
OD�PiV� FRPHGLGD� JXDUGD� XQ� OXJDU� VHFUHWR� SDUD� HOOD��+DVWD� OD�PXMHU�PiV� UHSULPLGD� WLHQH� XQD� YLGD� VHFUHWD� FRQ� SHQVDPLHQWRV� \� VHQWLPLHQWRV� VHFUHWRV
OXMXULRVRV�\�VDOYDMHV��HV�GHFLU��QDWXUDOHV��+DVWD�OD�PXMHU�PiV�FDXWLYD�FRQVHUYD�HO�OXJDU�GH�VX�\R�VDOYDMH��SXHV�VDEH�LQVWLQWLYDPHQWH�TXH�DOJ~Q�GtD�KDEUi
XQ�UHVTXLFLR��XQD�DEHUWXUD��XQD�RFDVLyQ�\�HOOD�OD�DSURYHFKDUi�SDUD�KXLU�

&UHR�TXH�WRGDV�ODV�PXMHUHV�\�WRGRV�ORV�KRPEUHV�KDQ�QDFLGR�FRQ�FLHUWRV�GRQHV��6LQ�HPEDUJR��SRFR�HVIXHU]R�VH�KD�GHGLFDGR�HQ�UHDOLGDG�D�GHVFULELU
ODV�YLGDV�\�ORV�KiELWRV�SVLFROyJLFRV�GH�ODV�PXMHUHV�LQWHOLJHQWHV��WDOHQWRVDV�\�FUHDWLYDV��(Q�FDPELR��VH�KD�HVFULWR�PXFKR�DFHUFD�GH�ODV�GHELOLGDGHV�\�ODV
IODTXH]DV�GH�ORV�VHUHV�KXPDQRV�HQ�JHQHUDO�\�GH�ODV�PXMHUHV�HQ�SDUWLFXODU��3HUR��HQ�HO�FDVR�GH�OD�0XMHU�6DOYDMH�FRPR�DUTXHWLSR��D�ILQ�GH�FRPSUHQGHUOD�
FDSWDUOD�\�DSURYHFKDU� OR�TXH�HOOD�QRV�RIUHFH��GHEHPRV� LQWHUHVDUQRV�PiV�SRU� ORV�SHQVDPLHQWRV�� ORV� VHQWLPLHQWRV�\� ORV�HVIXHU]RV�TXH� IRUWDOHFHQ�D� ODV
PXMHUHV�\�GHEHPRV�WHQHU�HQ�FXHQWD�ORV�IDFWRUHV�LQWHULRUHV�\�FXOWXUDOHV�TXH�ODV�GHELOLWDQ�

(Q�JHQHUDO��VL�HQWHQGHPRV�OD�QDWXUDOH]D�VDOYDMH�FRPR�XQ�VHU�SRU�GHUHFKR�SURSLR�TXH�DQLPD�\�FRQIRUPD�OD�PiV�SURIXQGD�H[LVWHQFLD�GH�XQD�PXMHU�
SRGUHPRV�HPSH]DU�D�GHVDUUROODUQRV�GH�XQD�PDQHUD�TXH�MDPiV�VH�KXELHUD�FUHtGR�SRVLEOH��8QD�SVLFRORJtD�TXH�QR�FRQVLJD�GLULJLUVH�D�HVWH�VHU�HVSLULWXDO



LQQDWR�TXH�KDELWD�HQ�HO�FHQWUR�GH�OD�SVLFRORJtD�IHPHQLQD�QR�OHV�VLUYH�SDUD�QDGD�D�ODV�PXMHUHV�\�QR�OHV�VHUYLUi�WDPSRFR�D�VXV�KLMDV�QL�D�ODV�KLMDV�GH�VXV
KLMDV�D�OR�ODUJR�GH�PXFKDV�JHQHUDFLRQHV�SRU�OtQHD�PDWHUQD�

3RU�FRQVLJXLHQWH��SDUD�SRGHU�DSOLFDU�XQD�EXHQD�PHGLFLQD�D�ODV�SDUWHV�HQIHUPDV�GH�OD�SVLTXH�VDOYDMH��SDUD�SRGHU�FRUUHJLU�OD�UHODFLyQ�FRQ�HO�DUTXHWLSR
GH�OD�0XMHU�6DOYDMH��KD\�TXH�LGHQWLILFDU�FRQYHQLHQWHPHQWH�ORV�WUDVWRUQRV�GH�OD�SVLTXH��$XQTXH�HQ�OD�SURIHVLyQ�FOtQLFD�GLVSRQHPRV�GH�XQ�EXHQ�PDQXDO
HVWDGtVWLFR�GLDJQyVWLFR�\�XQD�FRQVLGHUDEOH�FDQWLGDG�GH�GLDJQyVWLFRV�GLIHUHQFLDOHV�DVt�FRPR�GH�SDUiPHWURV�SVLFRDQDOtWLFRV�TXH�GHILQHQ�ODV�SVLFRSDWtDV�D
WUDYpV�GH�OD�RUJDQL]DFLyQ��R�DXVHQFLD�GH�HOOD��GH�OD�SVLTXH�REMHWLYD�\�GHO�HMH�HJR�<R>�@��KD\�RWUDV�FRQGXFWDV�\�RWURV�VHQWLPLHQWRV�GHILQLWRULRV�TXH��GHVGH
HO�PDUFR�GH�UHIHUHQFLD�GH�XQD�PXMHU��GHVFULEHQ�FRQ�HQRUPH�IXHU]D�OR�TXH�RFXUUH�

¢&XiOHV� VRQ� DOJXQRV� GH� ORV� VtQWRPDV� HPRFLRQDOHV� GH� XQD� UXSWXUD� GH� OD� UHODFLyQ� FRQ� OD� IXHU]D� VDOYDMH� GH� OD� SVLTXH"� 6HQWLU�� SHQVDU� R� DFWXDU
FUyQLFDPHQWH�GH�DOJXQD�GH�ODV�PDQHUDV�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ�HV�KDEHU�FRUWDGR�SDUFLDOPHQWH�R�KDEHU�SHUGLGR�SRU�HQWHUR�OD�UHODFLyQ�FRQ�OD
SVLTXH� LQVWLQWLYD�PiV�SURIXQGD��8WLOL]DQGR�XQ� OHQJXDMH�H[FOXVLYDPHQWH�IHPHQLQR��GLFKRV�VtQWRPDV�VRQ��VHQWLUVH�H[WUHPDGDPHQWH�VHFD�� IDWLJDGD�� IUiJLO�
GHSULPLGD��FRQIXVD��DPRUGD]DGD��DER]DODGD��DSiWLFD�KDVWD�HO�H[WUHPR��6HQWLUVH�DVXVWDGD��OLVLDGD�R�GpELO��IDOWD�GH�LQVSLUDFLyQ��DQLPDFLyQ��HVSLULWXDOLGDG
R�VLJQLILFDGR��DYHUJRQ]DGD��FUyQLFDPHQWH�LUULWDGD��YROXEOH��DWDVFDGD��FDUHQWH�GH�FUHDWLYLGDG��FRPSULPLGD��HQORTXHFLGD�

6HQWLUVH�LPSRWHQWH��FUyQLFDPHQWH�GXELWDWLYD��WHPEORURVD��EORTXHDGD��H�LQFDSD]�GH�VHJXLU�DGHODQWH��FHGHU�OD�SURSLD�YLGD�FUHDWLYD�D�ORV�GHPiV��KDFHU
HOHFFLRQHV�TXH�GHVJDVWDQ� OD�YLGD�DO�PDUJHQ�GH� ORV�SURSLRV�FLFORV�� VREUHSURWHJHU�HO�\R�� VHQWLUVH� LQHUWH�� LQVHJXUD��YDFLODQWH�H� LQFDSD]�GH�FRQWURODU�HO
SURSLR�ULWPR�R�GH�LPSRQHUVH�OtPLWHV�

1R� HPSHxDUVH� HQ� VHJXLU� HO� SURSLR� ULWPR�� VHQWLUVH� FRKLELGD�� OHMRV� GHO� SURSLR� 'LRV� R� GH� ORV� SURSLRV� GLRVHV�� HVWDU� VHSDUDGD� GH� OD� SURSLD
UHYLYLILFDFLyQ��DUUDVWUDGD�KDFLD�OD�GRPHVWLFLGDG��HO�LQWHOHFWXDOLVPR��HO�WUDEDMR�R�OD�LQHUFLD�SRU�VHU�pVWH�HO�OXJDU�PiV�VHJXUR�SDUD�DOJXLHQ�TXH�KD�SHUGLGR
VXV�LQVWLQWRV�

7HPRU�D� DYHQWXUDUVH� HQ� VROLWDULR�R� UHYHODUVH�� WHPRU�D�EXVFDU�XQ�PHQWRU��XQD�PDGUH�R�XQ�SDGUH�� WHPRU�D�SUHVHQWDU�XQ� WUDEDMR�KDVWD�TXH�QR� VH�KD
FRQVHJXLGR�OD�SHUIHFFLyQ�DEVROXWD��WHPRU�D�HPSUHQGHU�XQ�YLDMH��WHPRU�D�LQWHUHVDUVH�SRU�RWUR�R�SRU�RWURV��WHPRU�D�VHJXLU�DGHODQWH��KXLU�R�YHQLUVH�DEDMR�
UHEDMDUVH�DQWH�OD�DXWRULGDG��SHUGHU�OD�HQHUJtD�HQ�SUHVHQFLD�GH�SUR\HFWRV�FUHDWLYRV��VHQWLU�HQFRJLPLHQWR��KXPLOODFLyQ��DQJXVWLD��HQWXPHFLPLHQWR��DQVLHGDG�

7HPRU�D�UHDFFLRQDU�FRQ�DJUHVLYLGDG�FXDQGR�\D�QR�TXHGD�QDGD�PiV�TXH�KDFHU�� WHPHU�SUREDU�FRVDV�QXHYDV��HQIUHQWDUVH�FRQ�GHVDItRV��KDEODU�FODUR�
RSRQHUVH��VHQWLU�QiXVHDV��PDUHRV��DFLGH]�HVWRPDFDO��VHQWLUVH�FRPR�FRUWDGD�SRU�OD�PLWDG�R�DVIL[LDGD��PRVWUDUVH�FRQFLOLDGRUD�R�H[FHVLYDPHQWH�DPDEOH�
YHQJDUVH�

7HPRU�D�GHWHQHUVH�R�D�DFWXDU��FRQWDU�UHSHWLGDPHQWH�KDVWD�WUHV�VLQ�GHFLGLUVH�D�HPSH]DU��WHQHU�FRPSOHMR�GH�VXSHULRULGDG��DPELYDOHQFLD�\��VLQ�HPEDUJR�
HVWDU�WRWDOPHQWH�FDSDFLWDGD�SDUD�REUDU�D�SOHQR�UHQGLPLHQWR��(VWDV�UXSWXUDV�QR�VRQ�XQD�HQIHUPHGDG�GH�XQD�HUD�R�XQ�VLJOR�VLQR�TXH�VH�FRQYLHUWHQ�HQ�XQD
HSLGHPLD�HQ�FXDOTXLHU�OXJDU�\�PRPHQWR�HQ�TXH�ODV�PXMHUHV�HVWpQ�FDXWLYDV��HQ�WRGDV�ODV�RFDVLRQHV�HQ�TXH�OD�QDWXUDOH]D�VDOYDMH�KD\D�FDtGR�HQ�XQD�WUDPSD�

8QD�PXMHU�VDQD�VH�SDUHFH�PXFKR�D�XQD�ORED��UREXVWD��FROPDGD��WDQ�SRGHURVD�FRPR�OD�IXHU]D�YLWDO��GDGRUD�GH�YLGD��FRQVFLHQWH�GH�VX�SURSLR�WHUULWRULR�
LQJHQLRVD�� OHDO��HQ�FRQVWDQWH�PRYLPLHQWR��(Q�FDPELR�� OD� VHSDUDFLyQ�GH� OD�QDWXUDOH]D�VDOYDMH�SURYRFD�TXH� OD�SHUVRQDOLGDG�GH�XQD�PXMHU�DGHOJDFH�� VH
GHELOLWH�\�DGTXLHUD�XQ�FDUiFWHU�HVSHFWUDO�\�IDQWDVPDJyULFR��1R�HVWDPRV�KHFKDV�SDUD�VHU�XQDV�FULDWXUDV�HQFOHQTXHV�GH�FDEHOOR�IUiJLO��LQFDSDFHV�GH�SHJDU
XQ�VDOWR��GH�SHUVHJXLU��GDU�D�OX]�\�FUHDU�XQD�YLGD��&XDQGR�ODV�YLGDV�GH�ODV�PXMHUHV�VH�TXHGDQ�HVWDQFDGDV�R�VH�OOHQDQ�GH�DEXUULPLHQWR��HV�KRUD�GH�TXH
HPHUMD�OD�PXMHU�VDOYDMH��HV�KRUD�GH�TXH�OD�IXQFLyQ�FUHDGRUD�GH�OD�SVLTXH�LQXQGH�HO�GHOWD�

¢&yPR�LQIOX\H�OD�0XMHU�6DOYDMH�HQ�ODV�PXMHUHV"�7HQLpQGROD�D�HOOD�SRU�DOLDGD��MHID��PRGHOR�\�PDHVWUD��YHPRV�QR�D�WUDYpV�GH�GRV�RMRV�VLQR�D�WUDYpV�GH
ORV�RMRV�GH�OD�LQWXLFLyQ��TXH�WLHQH�PXFKRV��&XDQGR�DILUPDPRV�QXHVWUD�LQWXLFLyQ�VRPRV�FRPR�OD�QRFKH�HVWUHOODGD��FRQWHPSODPRV�HO�PXQGR�D�WUDYpV�GH
PLOHV�GH�RMRV�

/D�QDWXUDOH]D�VDOYDMH�DFDUUHD�FRQVLJR�ORV�IDUGRV�GH�OD�FXUDFLyQ��OOHYD�WRGR�OR�TXH�XQD�PXMHU�QHFHVLWD�SDUD�VHU�\�VDEHU��/OHYD�OD�PHGLFLQD�SDUD�WRGDV
ODV�FRVDV��/OHYD�UHODWRV�\�VXHxRV��SDODEUDV��FDQWRV��VLJQRV�\�VtPERORV��(V�DO�PLVPR�WLHPSR�HO�YHKtFXOR�\�HO�GHVWLQR�

8QLUVH�D�OD�QDWXUDOH]D�LQVWLQWLYD�QR�VLJQLILFD�GHVKDFHUVH��FDPELDUOR�WRGR�GH�GHUHFKD�D�L]TXLHUGD��GHO�EODQFR�DO�QHJUR��WUDVODGDUVH�GHO�pVWH�DO�RHVWH�
FRPSRUWDUVH�FRPR�XQD�ORFD�R�VLQ�FRQWURO��1R�VLJQLILFD�SHUGHU�ODV�UHODFLRQHV�SURSLDV�GH�XQD�YLGD�HQ�VRFLHGDG�R�FRQYHUWLUVH�HQ�XQ�VHU�PHQRV�KXPDQR�
6LJQLILFD�MXVWR�OR�FRQWUDULR��\D�TXH�OD�QDWXUDOH]D�VDOYDMH�SRVHH�XQD�HQRUPH�LQWHJULGDG�

6LJQLILFD�HVWDEOHFHU�XQ�WHUULWRULR��HQFRQWUDU�OD�SURSLD�PDQDGD��HVWDU�HQ�HO�SURSLR�FXHUSR�FRQ�FHUWH]D�\�RUJXOOR��FXDOHVTXLHUD�TXH�VHDQ�ORV�GRQHV�\�ODV
OLPLWDFLRQHV�ItVLFDV��KDEODU�\�DFWXDU�HQ�QRPEUH�SURSLR��VHU�FRQVFLHQWH�\�HVWDU�HQ�JXDUGLD��HFKDU�PDQR�GH�ODV�LQQDWDV�IDFXOWDGHV�IHPHQLQDV�GH�OD�LQWXLFLyQ
\� OD� SHUFHSFLyQ�� UHFXSHUDU� ORV� SURSLRV� FLFORV�� GHVFXEULU� TXp� OXJDU� OH� FRUUHVSRQGH� D� XQD�� OHYDQWDUVH� FRQ� GLJQLGDG� \� FRQVHUYDU� OD�PD\RU� FRQFLHQFLD
SRVLEOH�

(O�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�\�WRGR�OR�TXH�pVWD�UHSUHVHQWD�HV�OD�SDWURQD�GH�WRGRV�ORV�3LQWRUHV��HVFULWRUHV��HVFXOWRUHV��EDLODULQHV��SHQVDGRUHV�
LQYHQWRUHV� GH� SOHJDULDV�� EXVFDGRUHV�� GHVFXEULGRUHV�� SXHV� WRGRV� HOORV� VH� GHGLFDQ� D� OD� WDUHD� GH� OD� LQYHQFLyQ� \� pVWD� HV� OD� SULQFLSDO� RFXSDFLyQ� GH� OD
QDWXUDOH]D�LQVWLQWLYD��&RPR�WRGR�DUWH��UHVLGH�HQ�ODV�HQWUDxDV��QR�HQ�OD�FDEH]D��3XHGH�UDVWUHDU�\�FRUUHU��FRQYRFDU�\�UHSHOHU��3XHGH�SHUFLELU��FDPXIODUVH�\
DPDU�SURIXQGDPHQWH��(V�LQWXLWLYD��WtSLFD�\�UHVSHWXRVD�FRQ�ODV�QRUPDV��(V�DEVROXWDPHQWH�HVHQFLDO�SDUD�OD�VDOXG�PHQWDO�\�HVSLULWXDO�GH�ODV�PXMHUHV�

3RU�FRQVLJXLHQWH��¢TXp�HV�OD�0XMHU�6DOYDMH"�'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�SVLFRORJtD�DUTXHWtSLFD�\�WDPELpQ�GH�ODV�DQWLJXDV�WUDGLFLRQHV��HOOD�HV�HO
DOPD�IHPHQLQD��3HUR�HV�DOJR�PiV��HV�HO�RULJHQ�GH�OR�IHPHQLQR��(V�WRGR�OR�TXH�SHUWHQHFH�DO�LQVWLQWR��D�ORV�PXQGRV�YLVLEOHV�\�RFXOWRV«�HV�OD�EDVH��7RGDV
UHFLELPRV�GH�HOOD�XQD�UHVSODQGHFLHQWH�FpOXOD�TXH�FRQWLHQH�WRGRV�ORV�LQVWLQWRV�\�ORV�VDEHUHV�QHFHVDULRV�SDUD�QXHVWUDV�YLGDV�

©«�(V�OD�IXHU]D�9LGD�0XHUWH�9LGD��HV�OD�LQFXEDGRUD��(V�OD�LQWXLFLyQ��HV�OD�YLVLRQDULD��OD�TXH�VDEH�HVFXFKDU��HV�HO�FRUD]yQ�OHDO��$QLPD�D�ORV�VHUHV
KXPDQRV�D�VHU�PXOWLOLQJ�HV��D�KDEODU�FRQ�IOXLGH]�ORV�LGLRPDV�GH�ORV�VXHxRV��OD�SDVLyQ�\�OD�SRHVtD��+DEOD�HQ�VXVXUURV�GHVGH�ORV�VXHxRV�QRFWXUQRV��GHMD�HQ
HO�WHUULWRULR�GHO�DOPD�GH�XQD�PXMHU�XQ�iVSHUR�SHODMH�\�XQDV�KXHOODV�OOHQDV�GH�EDUUR��<�HOOR�KDFH�TXH�ODV�PXMHUHV�DQVtHQ�HQFRQWUDUOD��OLEHUDUOD�\�DPDUOD�

ª(V�WRGR�XQ�FRQMXQWR�GH�LGHDV��VHQWLPLHQWRV��LPSXOVRV�\�UHFXHUGRV��+D�HVWDGR�SHUGLGD�\�PHGLR�ROYLGDGD�GXUDQWH�PXFKtVLPR�WLHPSR�
ª(V�OD�IXHQWH��OD�OX]��OD�QRFKH��OD�RVFXULGDG��HO�DPDQHFHU��(V�HO�RORU�GHO�EXHQ�EDUUR�\�OD�SDWD�WUDVHUD�GH�OD�UDSRVD��/RV�SiMDURV�TXH�QRV�FXHQWDQ�ORV

VHFUHWRV�OH�SHUWHQHFHQ��(V�OD�YR]�TXH�GLFH��³3RU�DTXt��SRU�DTXt´�
ª(V�OD�TXH�SURWHVWD�D�YRFHV�FRQWUD�OD�LQMXVWLFLD��(V�OD�TXH�JLUD�FRPR�XQD�LQPHQVD�UXHGD��(V�OD�KDFHGRUD�GH�FLFORV��(V�DTXHOOD�SRU�FX\D�E~VTXHGD

GHMDPRV�QXHVWUR�KRJDU��(V�HO�KRJDU�DO�TXH�UHJUHVDPRV��(V� OD� ORGRVD�UDt]�GH� WRGDV� ODV�PXMHUHV��(V� WRGDV� ODV�FRVDV�TXH�QRV� LQGXFHQ�D�VHJXLU�DGHODQWH
FXDQGR�SHQVDPRV�TXH�HVWDPRV�DFDEDGDV��(V�OD�LQFXEDGRUD�GH�ODV�SHTXHxDV�LGHDV�VLQ�SXOLU�\�GH�ORV�SDFWRV��(V�OD�PHQWH�TXH�QRV�SLHQVD��QRVRWUDV�VRPRV



ORV�SHQVDPLHQWRV�TXH�HOOD�SLHQVD�
ª¢'yQGH�HVWi"�¢'yQGH�OD�VLHQWHV��GyQGH�OD�HQFXHQWUDV"�&DPLQD�SRU�ORV�GHVLHUWRV��ORV�ERVTXHV��ORV�RFpDQRV��ODV�FLXGDGHV��ORV�EDUULRV�\�ORV�FDVWLOORV�

9LYH�HQWUH�ODV�UHLQDV�\�ODV�FDPSHVLQDV��HQ�OD�KDELWDFLyQ�GH�OD�FDVD�GH�KXpVSHGHV��HQ�OD�IiEULFD��HQ�OD�FiUFHO��HQ�ODV�PRQWDxDV�GH�OD�VROHGDG��9LYH�HQ�HO
JXHWR��HQ�OD�XQLYHUVLGDG�\�HQ�ODV�FDOOHV��1RV�GHMD�VXV�KXHOODV�SDUD�TXH�SRQJDPRV�ORV�SLHV�HQ�HOODV��'HMD�KXHOODV�GRQGHTXLHUD�TXH�KD\D�XQD�PXMHU�TXH�HV
WLHUUD�IpUWLO�

ª¢'yQGH�YLYH"�(Q�HO�IRQGR�GHO�SR]R��HQ�ODV�IXHQWHV��HQ�HO�pWHU�DQWHULRU�DO� WLHPSR��9LYH�HQ�OD�OiJULPD�\�HQ�HO�RFpDQR��HQ�OD�VDYLD�GH�ORV�iUEROHV�
3HUWHQHFH�DO�IXWXUR�\�DO�SULQFLSLR�GHO�WLHPSR��9LYH�HQ�HO�SDVDGR�\�QRVRWUDV�OD�OODPDPRV��(VWi�HQ�HO�SUHVHQWH�\�VH�VLHQWD�D�QXHVWUD�PHVD��HVWi�GHWUiV�GH
QRVRWUDV�FXDQGR�KDFHPRV�FROD�\�FRQGXFH�SRU�GHODQWH�GH�QRVRWUDV�HQ�OD�FDUUHWHUD��(VWi�HQ�HO�IXWXUR�\�UHWURFHGH�HQ�HO�WLHPSR�SDUD�HQFRQWUDUQRV�

ª9LYH�HQ�HO�YHUGRU�TXH�DVRPD�D�WUDYpV�GH�OD�QLHYH��YLYH�HQ�ORV�FUXMLHQWHV�WDOORV�GHO�PRULEXQGR�PDt]�GH�RWRxR��YLYH�GRQGH�YLHQHQ�ORV�PXHUWRV�D�SRU
XQ�EHVR�\�HQ�HO�OXJDU�DO�TXH�ORV�YLYRV�HQYtDQ�VXV�RUDFLRQHV��9LYH�HQ�GRQGH�VH�FUHD�HO�OHQJXDMH��9LYH�HQ�OD�SRHVtD��OD�SHUFXVLyQ�\�HO�FDQWR��9LYH�HQ�ODV
QHJUDV�\�HQ�ODV�DSR\DWXUDV�\�WDPELpQ�HQ�XQD�FDQWDWD��HQ�XQD�VH[WLQD�\�HQ�HO�EOXHV��(V�HO�PRPHQWR�TXH�SUHFHGH�DO�HVWDOOLGR�GH�OD�LQVSLUDFLyQ��9LYH�HQ�XQ
OHMDQR�OXJDU�TXH�VH�DEUH�SDVR�KDVWD�QXHVWUR�PXQGR�

ª/D�JHQWH�SRGUtD�SHGLU�XQD�GHPRVWUDFLyQ�R�XQD�SUXHED�GH�VX�H[LVWHQFLD��3HUR�OR�TXH�SLGH�HVHQFLDOPHQWH�HV�XQD�SUXHED�GH�OD�H[LVWHQFLD�GH�OD�SVLTXH�
<��SXHVWR�TXH�QRVRWUDV�VRPRV�OD�SVLTXH��WDPELpQ�VRPRV�OD�SUXHED��7RGDV�\�FDGD�XQD�GH�QRVRWUDV�VRPRV�OD�SUXHED�QR�VyOR�GH�OD�H[LVWHQFLD�GH�OD�0XMHU
6DOYDMH�VLQR�WDPELpQ�GH�VX�FRQGLFLyQ�HQ�OD�FRPXQLGDG��1RVRWUDV�VRPRV�OD�SUXHED�GH�HVWH�LQHIDEOH�QXPHQ�IHPHQLQR��1XHVWUD�H[LVWHQFLD�HV�SDUDOHOD�D�OD
VX\D�

ª/DV�H[SHULHQFLDV�TXH�QRVRWUDV�WHQHUQRV�GH�HOOD��GHQWUR�\�IXHUD��VRQ�ODV�SUXHEDV��1XHVWURV�PLOHV�GH�PLOORQHV�GH�HQFXHQWURV�LQWUDSVtTXLFRV�FRQ�HOOD�D
WUDYpV�GH�QXHVWURV�VXHxRV�QRFWXUQRV�\�QXHVWURV�SHQVDPLHQWRV�GLXUQRV��D�WUDYpV�GH�QXHVWURV�DQKHORV�\�QXHVWUDV�LQVSLUDFLRQHV��QRV�OR�GHPXHVWUDQ��(O�KHFKR
GH� TXH� QRV� VLQWDPRV� GHVRODGDV� HQ� VX� DXVHQFLD� \� TXH� OD� HFKHPRV� GH� PHQRV� \� DQKHOHPRV� VX� SUHVHQFLD� FXDQGR� HVWDPRV� VHSDUDGDV� GH� HOOD� HV� XQD
PDQLIHVWDFLyQ�GH�TXH�HOOD�KD�SDVDGR�SRU�DTXt«ª>�@

+LFH�HO�GRFWRUDGR�HQ�SVLFRORJtD�HWQRFOtQLFD��TXH�HV�HO�HVWXGLR�WDQWR�GH�OD�SVLFRORJtD�FOtQLFD�FRPR�GH�OD�HWQRORJtD��HVWD�~OWLPD�FHQWUDGD�VREUH�WRGR�HQ
HO� HVWXGLR� GH� OD� SVLFRORJtD� GH� ORV� JUXSRV� \� GH� ODV� WULEXV� HQ�SDUWLFXODU��2EWXYH�XQ�GLSORPD� HQ�SVLFRORJtD� DQDOtWLFD�� TXH� HV� HO� TXH�PH� FDOLILFD� FRPR
SVLFRDQDOLVWD� MXQJXLDQD��0L�H[SHULHQFLD�YLWDO�FRPR�FDQWDGRUD�PHVHPRQGy��SRHWD�\�DUWLVWD�PH�LQVSLUD� WDPELpQ�HQ�PL� WUDEDMR�FRQ�ODV�SHUVRQDV�TXH�VH
VRPHWHQ�D�SVLFRDQiOLVLV�

$�YHFHV�PH�SUHJXQWDQ�TXp�KDJR�HQ�PL�FRQVXOWD�SDUD�D\XGDU�D�ODV�PXMHUHV�D�UHFXSHUDU�VX�QDWXUDOH]D�VDOYDMH��'R\�PXFKD�LPSRUWDQFLD�D�OD�SVLFRORJtD
FOtQLFD�\�OD�SVLFRORJtD�GHO�GHVDUUROOR�\�SDUD�FXUDU�XWLOL]R�HO�LQJUHGLHQWH�PiV�VHQFLOOR�\�DFFHVLEOH��ORV�UHODWRV��([DPLQDPRV�HO�PDWHULDO�GH�ORV�VXHxRV�GH
OD�SDFLHQWH��TXH�FRQWLHQH�PXFKRV�DUJXPHQWRV�\�QDUUDFLRQHV��/DV�VHQVDFLRQHV�ItVLFDV�\�ORV�UHFXHUGRV�FRUSRUDOHV�GH�OD�SDFLHQWH�WDPELpQ�VRQ�UHODWRV�TXH�VH
SXHGHQ�OHHU�\�OOHYDU�D�OD�FRQFLHQFLD�

(QVHxR�DGHPiV�XQD�PRGDOLGDG�GH�SRGHURVR� WUDQFH� LQWHUDFWLYR�PX\�SDUHFLGR�D� OD� LPDJLQDFLyQ�DFWLYD�GH� -XQJ«�OR�FXDO�GD� OXJDU� WDPELpQ�D�XQRV
UHODWRV�TXH�FRQWULEX\HQ�D�DFODUDU�HO�YLDMH�SVtTXLFR�GH�OD�SDFLHQWH��+DFHPRV�DIORUDU�D�OD�VXSHUILFLH�HO�<R�VDOYDMH�SRU�PHGLR�GH�SUHJXQWDV�FRQFUHWDV�\�GHO
H[DPHQ�GH�FXHQWRV��OH\HQGDV�\�PLWRV��/D�PD\RUtD�GH�ODV�YHFHV��WUDV�XQ�WLHPSR��DFDEDPRV�SRU�HQFRQWUDU�HO�PLWR�R�HO�FXHQWR�GH�KDGDV�TXH�FRQWLHQH�WRGD�OD
LQVWUXFFLyQ�TXH�QHFHVLWD�XQD�PXMHU�SDUD�VX�GHVDUUROOR�SVLFROyJLFR��(VWDV�KLVWRULDV�FRQWLHQHQ�HO�GUDPD�HVSLULWXDO�GH�XQD�PXMHU��(V�DOJR�DVt�FRPR�XQD�REUD
WHDWUDO�FRQ�LQVWUXFFLRQHV�HVFpQLFDV��UHSUHVHQWDFLyQ�\�DWUH]]R�

(O�©RILFLR�GH�KDFHUª�FRQVWLWX\H�XQD�SDUWH�LPSRUWDQWH�GH�PL�WUDEDMR��7UDWR�GH�FRQIHULU�IXHU]D�D�PLV�SDFLHQWHV��HQVHxiQGROHV�ORV�DQWLTXtVLPRV�RILFLRV
PDQXDOHV«�HQWUH� HOORV�� ODV� DUWHV� VLPEyOLFDV� GH� OD� FUHDFLyQ� GH� WDOLVPDQHV�� ODV�RIUHQGDV� \� ORV� UHWDEORV�� TXH� SXHGHQ� VHU� FXDOTXLHU� FRVD�� GHVGH� XQRV
VLPSOHV�SDOLOORV�HQYXHOWRV�HQ�FLQWDV�KDVWD�XQD�FRPSOLFDGD�HVFXOWXUD��(O�DUWH�HV�LPSRUWDQWH��SXHV�HYRFD�ODV�HVWDFLRQHV�GHO�DOPD�R�DOJ~Q�DFRQWHFLPLHQWR
HVSHFLDO� R� WUiJLFR� GHO� YLDMH� GHO� DOPD�� (O� DUWH� QR� HV� VyOR� SDUD� XQD�PLVPD�� QR� HV� XQ� MDOyQ� HQ� OD� SURSLD� FRPSUHQVLyQ�� (V� WDPELpQ� XQ�PDSD� SDUD� ODV
JHQHUDFLRQHV�YHQLGHUDV�

&RPR�HV�QDWXUDO��HO�WUDEDMR�FRQ�FDGD�SDFLHQWH�VH�UHDOL]D�GH�IRUPD�3HUVRQDOL]DGD��SXHV�QR�FDEH�GXGD�GH�TXH�FDGD�SHUVRQD�HV�GLVWLQWD��3HUR�HQ�PL
WUDEDMR� FRQ� ODV� SDFLHQWHV� HVWRV� IDFWRUHV� VRQ� VLHPSUH� ORV�PLVPRV� \� FRQVWLWX\HQ� HO� IXQGDPHQWR� GHO� WUDEDMR� GH� WRGRV� ORV� VHUHV� KXPDQRV� TXH� ORV� KDQ
SUHFHGLGR��GH�PL�SURSLR�WUDEDMR�\�WDPELpQ�GHO�YXHVWUR��(O�DUWH�GH�ODV�SUHJXQWDV��HO�DUWH�GH�ORV�FXHQWRV��HO�DUWH�PDQXDO��VRQ�WRGRV�SURGXFWR�GH�DOJR�\�HVWH
DOJR�HV�HO�DOPD��&DGD�YH]�TXH�DOLPHQWDPRV�HO�DOPD��JDUDQWL]DPRV�VX�GHVDUUROOR�

(VSHUR�TXH�VH�SHUFDWHQ�GH�TXH�pVRV�VRQ�PHGLRV�WDQJLEOHV�SDUD�VXDYL]DU�DQWLJXDV�FLFDWULFHV��VDQDU�YLHMDV�KHULGDV�\�HQIRFDU�GH�RWUR�PRGR�ODV�FRVDV�\
GH�TXH��DO�UHFXSHUDU�ORV�RILFLRV�DxHMRV��VH�FRQVLJXH��GH�XQD�PDQHUD�SUiFWLFD��KDFHU�YLVLEOH�HO�DOPD�

/RV�FXHQWRV�TXH�DTXt� UHSURGX]FR�SDUD�H[SOLFDU� OD�QDWXUDOH]D� LQVWLQWLYD�GH� ODV�PXMHUHV� VRQ�HQ�DOJXQRV�FDVRV� UHODWRV�RULJLQDOHV�\�� HQ�RWURV� FDVRV�
YHUVLRQHV� OLWHUDULDV�GLVWLQWDV�TXH�\R�KH�HVFULWR��EDViQGRPH�HQ� ORV� UHODWRV�TXH�PH�FRQWDURQ�PLV� WtRV�\� WtDV��DEXHOLWDV�\�DEXHORV��RPDKV� \�RSDKV�� ORV
PD\RUHV�GH�PL� IDPLOLD� FX\DV� WUDGLFLRQHV�RUDOHV� VH�YLHQHQ� WUDQVPLWLHQGR� LQLQWHUUXPSLGDPHQWH�GHVGH� WLHPSRV� LQPHPRULDOHV��$OJXQRV� VRQ�GRFXPHQWRV
HVFULWRV� GH� PLV� HQFXHQWURV� GLUHFWRV�� RWURV� VRQ� GH� WLHPSRV� SDVDGRV� \� WRGRV� QDFHQ� GHO� FRUD]yQ�� /RV� H[SRQJR� FRQ� WRGRV� ORV� GHWDOOHV� \� HQ� WRGD� VX
DUTXHWtSLFD�LQWHJULGDG��<�ORV�SUHVHQWR�FRQ�HO�SHUPLVR�\�OD�EHQGLFLyQ�GH�WUHV�JHQHUDFLRQHV�YLYDV�GH�QDUUDGRUHV�GH�FXHQWRV�GH�PL�IDPLOLD�TXH�FRPSUHQGHQ
ODV�VXWLOH]DV�\�ODV�H[LJHQFLDV�GH�ORV�FXHQWRV�HQWHQGLGRV�FRPR�IHQyPHQRV�FXUDWLYRV>�@�

$xDGR�DOJXQDV�GH�ODV�SUHJXQWDV�TXH�SODQWHR�D�PLV�SDFLHQWHV�\�D�RWUDV�SHUVRQDV�D�ODV�TXH�RIUH]FR�PLV�FRQVHMRV�SDUD�TXH�FRQVLJDQ�UHFRUGDUVH�D�Vt
PLVPDV��'HWDOOR�WDPELpQ�SDUD�ORV�OHFWRUHV�DOJXQRV�GH�ORV�PpWRGRV��HO�KiELO�\�H[SHUWR�MXHJR�FRQ�HO�FXDO�ODV�PXMHUHV�FRQVLJXHQ�UHWHQHU�HO�QXPHQ�GH�VX
WDUHD�HQ�OD�PHPRULD�FRQVFLHQWH��7RGDV�HVWDV�FRVDV�FRQWULEX\HQ�D�IDYRUHFHU�OD�FRQYHUJHQFLD�FRQ�HO�YDOLRVR�<R�VDOYDMH�

/RV�FXHQWRV�VRQ�XQD�PHGLFLQD��0H�VHQWt�IDVFLQDGD�SRU�HOORV�GHVGH�TXH�HVFXFKp�HO�SULPHUR��7LHQHQ�XQ�SRGHU�H[WUDRUGLQDULR��QR�H[LJHQ�TXH�KDJDPRV�
VHDPRV� R� SRQJDPRV� HQ� SUiFWLFD� DOJR�� EDVWD� FRQ� TXH� HVFXFKHPRV�� /RV� FXHQWRV� FRQWLHQHQ� ORV� UHPHGLRV� SDUD� UHSDUDU� R� UHFXSHUDU� FXDOTXLHU� SXOVLyQ
SHUGLGD��/RV�FXHQWRV�HQJHQGUDQ�HPRFLRQHV��WULVWH]D��SUHJXQWDV��DQKHORV�\�FRPSUHQVLRQHV�TXH�KDFHQ�DIORUDU�HVSRQWiQHDPHQWH�D�OD�VXSHUILFLH�HO�DUTXHWLSR�
HQ�HVWH�FDVR��OD�0XMHU�6DOYDMH�

/RV� FXHQWRV� HVWiQ� UHSOHWRV� GH� LQVWUXFFLRQHV� TXH� QRV� JXtDQ� HQ�PHGLR� GH� ODV� FRPSOHMLGDGHV� GH� OD� YLGD�� /RV� FXHQWRV� QRV� SHUPLWHQ� FRPSUHQGHU� OD



QHFHVLGDG�GH� UHFREUDU�XQ�DUTXHWLSR�VXPHUJLGR�\� ORV�PHGLRV�SDUD�KDFHUOR��/RV�FXHQWRV�GH� ODV�SiJLQDV�VLJXLHQWHV�VRQ��GH�HQWUH� ORV�FHQWHQDUHV�TXH�KH
HVWXGLDGR�\�FRQ�ORV�TXH�KH�WUDEDMDGR�D�OR�ODUJR�GH�YDULDV�GpFDGDV��ORV�TXH��D�PL�MXLFLR��PiV�FODUDPHQWH�H[SUHVDQ�OD�ULTXH]D�GHO�DUTXHWLSR�GH�OD�0XMHU
6DOYDMH�

$�YHFHV��YDULDV�FDSDV�FXOWXUDOHV�GHVGLEXMDQ�ORV�Q~FOHRV�GH�ORV�FXHQWRV��3RU�HMHPSOR��HQ�HO�FDVR�GH�ORV�KHUPDQRV�*ULPP��HQWUH�RWURV�UHFRSLODGRUHV
GH�FXHQWRV�GH�KDGDV�GH�ORV�~OWLPRV�VLJORV���KD\�SRGHURVDV�VRVSHFKDV�GH�TXH�VXV�FRQILGHQWHV��QDUUDGRUHV�GH�FXHQWRV��GH�DTXHOOD�pSRFD�©SXULILFDURQª�ORV
UHODWRV�SDUD�QR�KHULU� OD� VXVFHSWLELOLGDG�GH� ORV�SLDGRVRV�KHUPDQRV��$� OR� ODUJR�GHO� WLHPSR�� VH� VXSHUSXVLHURQ�D� ORV�YLHMRV� VtPERORV�SDJDQRV�RWURV�GH
FDUiFWHU�FULVWLDQR��GH�WDO�IRUPD�TXH�HO�YLHMR�FXUDQGHUR�GH�XQ�FXHQWR�VH�FRQYLUWLy�HQ�XQD�SHUYHUVD�EUXMD��XQ�HVStULWX�VH�WUDQVIRUPy�HQ�XQ�iQJHO��XQ�YHOR�GH
LQLFLDFLyQ�HQ�XQ�SDxXHOR�R�XQD�QLxD�OODPDGD�%HOOD��HO�QRPEUH�KDELWXDO�GH�XQD�FULDWXUD�QDFLGD�GXUDQWH�HO�VROVWLFLR�GH�YHUDQR��VH�UHEDXWL]y�FRQ�HO�QRPEUH
GH�6FKPHU]HQUHLFK��$SHQDGD��/RV�HOHPHQWRV�VH[XDOHV�VH�HOLPLQDEDQ��/DV�DPDEOHV�FULDWXUDV�\�DQLPDOHV�VH�WUDQVPXWDEDQ�D�PHQXGR�HQ�GHPRQLRV�\�FRFRV�

'H� HVWD� PDQHUD� VH� SHUGLHURQ� PXFKRV� UHODWRV� GLGiFWLFRV� VREUH� HO� VH[R�� HO� DPRU�� HO� GLQHUR�� HO� PDWULPRQLR�� HO� QDFLPLHQWR�� OD� PXHUWH� \� OD
WUDQVIRUPDFLyQ��'H�HVWD�PDQHUD�VH�ERUUDURQ�WDPELpQ�ORV�FXHQWRV�GH�KDGDV�\�ORV�PLWRV�TXH�H[SOLFDQ�ORV�DQWLJXRV�PLVWHULRV�GH�ODV�PXMHUHV��&DVL�WRGDV�ODV
YLHMDV�FROHFFLRQHV�GH�FXHQWRV�GH�KDGDV�\�PLWRV�TXH�KR\�HQ�GtD�VH�FRQVHUYDQ�VH�KDQ�H[SXUJDGR�GH�WRGR�OR�HVFDWROyJLFR��OR�VH[XDO��OR�SHUYHUVR��LQFOXVR
ODV�DGYHUWHQFLDV�FRQWUD� WRGDV�HVWDV�FRVDV��� OR�SUHFULVWLDQR�� OR�IHPHQLQR�� ODV�GLRVDV�� ORV�ULWRV�GH�LQLFLDFLyQ�� ORV�UHPHGLRV�SDUD�ORV�GLVWLQWRV�WUDVWRUQRV
SVLFROyJLFRV�\�ODV�LQVWUXFFLRQHV�SDUD�ORV�DUUREDPLHQWRV�HVSLULWXDOHV�

3HUR�QR�VH�KDQ�SHUGLGR�SDUD�VLHPSUH��'H�QLxD�HVFXFKp�OR�TXH�PH�FRQVWD�TXH�VRQ�WHPDV�tQWHJURV�\�VLQ�UHWRTXH�GH�DQWLJXDV�KLVWRULDV��PXFKRV�GH�ORV
FXDOHV�VH� LQFOX\HQ�HQ�HVWH� OLEUR��1R�REVWDQWH��KDVWD� ORV�IUDJPHQWRV�GH�UHODWRV�HQ�VX�IRUPD�DFWXDO�SXHGHQ�FRQWHQHU� WRGR�HO�FRQMXQWR�GH�OD�KLVWRULD��+H
UHEXVFDGR�XQ�SRFR�HQ�OR�TXH�GHQRPLQR�HQ�EURPD�OD�PHGLFLQD�IRUHQVH�\�OD�SDOFRPLWRORJtD�GH�ORV�FXHQWRV�GH�KDGDV��SRU�PiV�TXH�OD�UHFRQVWUXFFLyQ�VHD
HVHQFLDOPHQWH�XQD� WDUHD� ODUJD�� FRPSOLFDGD�\� FRQWHPSODWLYD��(Q�SUR�GH� OD� HIHFWLYLGDG�� XWLOL]R�YDUtDV� IRUPDV�GH� H[pJHVLV�� FRPSDUDQGR� ORV� OHLWPRWLIV�
FRQVLGHUDQGR�GHGXFFLRQHV�DQWURSROyJLFDV�H�KLVWyULFDV�\�IRUPDV�WDQWR�QXHYDV�FRPR�DQWLJXDV��7UDWR�GH�UHFRQVWUXLU�ORV�UHODWRV�D�SDUWLU�GH�DQWLJXDV�SDXWDV
DUTXHWtSLFDV�DSUHQGLGDV�HQ�PLV�HVWXGLRV�GH�SVLFRORJtD�DQDOtWLFD�\�DUTXHWtSLFD��XQD�GLVFLSOLQD�TXH�SUHVHUYD�\�HVWXGLD�WRGRV�ORV�WHPDV�\�DUJXPHQWRV�GH�ORV
FXHQWRV�GH�KDGDV�� ODV� OH\HQGDV�\� ORV�PLWRV�SDUD�SRGHU�HQWHQGHU� ODV�YLGDV� LQVWLQWLYDV�GH� ORV�VHUHV�KXPDQRV��3DUD�HOOR�PH�UHVXOWDQ�~WLOHV� ORV�SDWURQHV
VXE\DFHQWHV�HQ�ORV�PXQGRV�LPDJLQDULRV��ODV�LPiJHQHV�FROHFWLYDV�GHO�LQFRQVFLHQWH�\�ODV�TXH�DSDUHFHQ�HQ�ORV�VXHxRV�\�HQ�ORV�HVWDGRV�GH�FRQFLHQFLD�QR
RUGLQDULRV�� <� SDUD� UHGRQGHDU� OD� WDUHD� FRQ� XQ� WRTXH�PiV� YLVWRVR� FRPSDUR� ODV�PDWULFHV� GH� ORV� UHODWRV� FRQ� ORV� UHVWRV� DUTXHROyJLFRV� GH� ODV� DQWLJXDV
FXOWXUDV��WDOHV�FRPR�REMHWRV�ULWXDOHV�GH�DOIDUHUtD��PiVFDUDV�\�ILJXULOODV��&RQ�SRFDV�SDODEUDV�\�XWLOL]DQGR�XQD�ORFXFLyQ�WtSLFD�GH�ORV�FXHQWRV�GH�KDGDV��PH
KH�SDVDGR�PXFKR�WLHPSR�KR]DQGR�ODV�FHQL]DV�

/OHYR�XQRV�YHLQWLFLQFR�DxRV�HVWXGLDQGR�ODV�SDXWDV�DUTXHWtSLFDV�\�HO�GREOH�GH�DxRV�HVWXGLDQGR�ORV�PLWRV��ORV�FXHQWRV�GH�KDGDV�\�HO�IROFORUH�GH�PLV
FXOWXUDV�IDPLOLDUHV��+H�DGTXLULGR�XQ�YDVWR�FXHUSR�GH�FRQRFLPLHQWRV�DFHUFD�GH�OD�RVDPHQWD�GH�ORV�UHODWRV�\�Vp�FXiQGR�IDOWD�DOJ~Q�KXHVR�HQ�XQD�KLVWRULD��$
OR�ODUJR�GH�ORV�VLJORV��ODV�FRQTXLVWDV�GH�QDFLRQHV�SRU�SDUWH�GH�RWUDV�QDFLRQHV�\�ODV�FRQYHUVLRQHV�UHOLJLRVDV�WDQWR�SDFtILFDV�FRPR�IRU]RVDV�KDQ�FXELHUWR�R
DOWHUDGR�HO�Q~FOHR�RULJLQDO�GH�ORV�DQWLJXRV�UHODWRV�

3HUR�KD\�XQD�EXHQD�QRWLFLD��$�SHVDU�GH� ODV� UXLQDV�HVWUXFWXUDOHV�TXH�VH�REVHUYDQ�HQ� ODV�YHUVLRQHV�H[LVWHQWHV�GH� ORV�FXHQWRV��H[LVWH�XQD�SDXWD�PX\
GHILQLGD�TXH�VLJXH�EULOODQGR�FRQ�IXHU]D��$�WUDYpV�GH�OD�IRUPD�\�OD�FRQILJXUDFLyQ�GH�ORV�GLVWLQWRV�IUDJPHQWRV�\�ODV�GLVWLQWDV�SDUWHV��VH�SXHGH�HVWDEOHFHU
FRQ�XQD�FRQVLGHUDEOH�SUHFLVLyQ�TXp�VH�KD�SHUGLGR�HQ�XQ�UHODWR�\�UHFRQVWUXLU�FXLGDGRVDPHQWH�ODV�SLH]DV�TXH�IDOWDQ��OR�TXH�SHUPLWH�D�PHQXGR�GHVFXEULU
XQDV� VRUSUHQGHQWHV� VXEHVWUXFWXUDV� TXH� DOLYLDQ� HQ� FLHUWR� PRGR� HO� SHVDU� GH� ODV� PXMHUHV� SRU� OD� GHVWUXFFLyQ� GH� ORV� DQWLJXRV� PLVWHULRV�� /RV� DQWLJXRV
PLVWHULRV�QR�VH�KDQ�GHVWUXLGR��7RGR� OR�TXH�VH�QHFHVLWD�� WRGR� OR�TXH�SRGUtDPRV�QHFHVLWDU�HQ�DOJ~Q�PRPHQWR��QRV� VLJXH�KDEODQGR� WRGDYtD�HQ�VXVXUURV
GHVGH�ORV�KXHVRV�GH�ORV�UHODWRV�

5HFRJHU�OD�HVHQFLD�GH�ORV�UHODWRV�FRQVWLWX\H�XQD�WDUHD�GXUD�\�PHWyGLFD�GH�SDOHRQWyORJR��&XDQWRV�PiV�KXHVRV�FRQWHQJD�OD�KLVWRULD��WDQWR�PiV�SUREDEOH
VHUi�HQFRQWUDU�VX�HVWUXFWXUD�LQWHJUDO��&XDQWR�PiV�HQWHURV�HVWpQ�ORV�UHODWRV��PiV�VXWLOHV�VHUiQ�ORV�JLURV�\�YXHOWDV�GH�OD�SVLTXH�TXH�DGYLUWDPRV�\�WDQWDV�PiV
RSRUWXQLGDGHV�WHQGUHPRV�GH�FDSWDU�\�HYRFDU�QXHVWUR�WUDEDMR�HVSLULWXDO��&XDQGR�WUDEDMDPRV�HO�DOPD��HOOD��OD�0XMHU�6DOYDMH��FUHD�XQD�PD\RU�FDQWLGDG�GH
Vt�PLVPD�

'H�QLxD�WXYH�OD�VXHUWH�GH�HVWDU�URGHDGD�GH�SHUVRQDV�GH�PXFKRV�DQWLJXRV�SDtVHV�HXURSHRV�\�WDPELpQ�GH�0p[LFR��0XFKRV�PLHPEURV�GH�PL�IDPLOLD��PLV
YHFLQRV�\�DPLJRV��DFDEDEDQ�GH�OOHJDU�GH�+XQJUtD��$OHPDQLD��5XPDQtD��%XOJDULD��<XJRVODYLD��3RORQLD��&KHFRVORYDTXLD��6HUER�&URDFLD��5XVLD��/LWXDQLD
\�%RKHPLD��\�WDPELpQ�GH�-DOLVFR��0LFKRDFiQ��-XiUH]�\�GH�PXFKDV�GH�ODV�DOGHDV�IURQWHUL]DV�GH�0p[LFR�7H[DV�$UL]RQD��(OORV�\�PXFKRV�RWURV�²QDWLYRV
DPHULFDQRV��JHQWH�GH�ORV�$SDODFKHV��LQPLJUDQWHV�DVLiWLFRV�\�PXFKDV�IDPLOLDV�DIURDPHULFDQDV�GHO�VXU²�KDEtDQ�OOHJDGR�SDUD�WUDEDMDU�HQ�ORV�FXOWLYRV�\�ODV
FRVHFKDV��HQ�ORV�IRVRV�FHQLFHURV�GH�ODV�IiEULFDV��ODV�DFHUtDV��ODV�FHUYHFHUtDV�\�ODV�WDUHDV�GRPpVWLFDV��(Q�VX�LQPHQVD�PD\RUtD�QR�HUDQ�SHUVRQDV�LQVWUXLGDV
HQ�HO�VHQWLGR�DFDGpPLFR��SHUR��DXQ�DVt��HUDQ�SURIXQGDPHQWH�VDELRV��(UDQ�ORV�SRUWDGRUHV�GH�XQD�YDOLRVD�\�FDVL�SXUD�WUDGLFLyQ�RUDO�

0XFKRV�PLHPEURV�GH�Pt� IDPLOLD�\�PXFKRV�GH� ORV�YHFLQRV�TXH�PH� URGHDEDQ�KDEtDQ�VREUHYLYLGR�D� ORV�FDPSRV�GH� WUDEDMRV� IRU]DGRV��GH�SHUVRQDV
GHVSOD]DGDV�� GH� GHSRUWDFLyQ� \� GH� FRQFHQWUDFLyQ�� GRQGH� ORV� QDUUDGRUHV� GH� FXHQWRV� TXH� KDEtD� HQWUH� HOORV� KDEtDQ� YLYLGR� XQD� YHUVLyQ� GH� SHVDGLOOD� GH
6KHUH]DGH��0XFKRV�KDEtDQ�VLGR�GHVSRMDGRV�GH�ODV�WLHUUDV�GH�VX�IDPLOLD��KDEtDQ�YLYLGR�HQ�FiUFHOHV�GH�LQPLJUDFLyQ��KDEtDQ�VLGR�UHSDWULDGRV�HQ�FRQWUD�GH
VX�YROXQWDG��'H�DTXHOORV�U~VWLFRV�FRQWDGRUHV�GH�KLVWRULDV�DSUHQGt�SRU�SULPHUD�YH]�ODV�KLVWRULDV�TXH�FXHQWDQ�ODV�SHUVRQDV�FXDQGR�OD�YLGD�HV�VXVFHSWLEOH
GH�FRQYHUWLUVH�HQ�PXHUWH�\�OD�PXHUWH�HQ�YLGD�HQ�FXHVWLyQ�GH�XQ�PRPHQWR��(O�KHFKR�GH�TXH�VXV�UHODWRV�HVWXYLHUDQ�WDQ�OOHQRV�GH�VXIULPLHQWR�\�HVSHUDQ]D
KL]R� TXH�� FXDQGR� FUHFt� OR� EDVWDQWH� FRPR� SDUD� SRGHU� OHHU� ORV� FXHQWRV� GH� KDGDV� HQ� OHWUD� LPSUHVD�� pVWRV�PH� SDUHFLHUDQ� FXULRVDPHQWH� DOPLGRQDGRV� \
SODQFKDGRV�HQ�FRPSDUDFLyQ�FRQ�DTXpOORV�

(Q� PL� SULPHUD� MXYHQWXG�� HPLJUp� DO� RHVWH� KDFLD� ODV� 0RQWDxDV� 5RFRVDV�� 9LYt� HQWUH� DIHFWXRVRV� H[WUDQMHURV� MXGtRV�� LUODQGHVHV�� JULHJRV�� LWDOLDQRV�
DIURDPHULFDQRV� \� DOVDFLDQRV� TXH� VH� FRQYLUWLHURQ� HQ� DPLJRV� \� DOPDV� JHPHODV��+H� WHQLGR� OD� VXHUWH� GH� FRQRFHU� D� DOJXQDV� GH� ODV� LQVyOLWDV� \� DQWLJXDV
FRPXQLGDGHV�ODWLQRDPHULFDQDV�GHO�VXGRHVWH�GH�(VWDGRV�8QLGRV�FRPR�ORV�WUDPSDV�\�ORV�WUXFKDV�GH�1XHYR�0p[LFR��7XYH�OD�VXHUWH�GH�SDVDU�DOJ~Q�WLHPSR
FRQ�DPLJRV�\�SDULHQWHV�DPHULFDQRV�QDWLYRV��GHVGH�ORV�LQXLW�GHO�QRUWH��SDVDQGR�SRU�ORV�SXHEORV�\�ORV�SODLQV�GHO�RHVWH��ORV�QDKXDV��ODFDQGRQHV��WHKXDQDV�
KXLFKROHV��VHULV��PD\D�TXLFKpV��PD\D�FDNFKLTXHOHV��PHVTXLWRV��FXQDV��QDVFD�TXHFKXDV�\�MtEDURV�GH�&HQWURDPpULFD�\�6XGDPpULFD�

+H� LQWHUFDPELDGR� UHODWRV� FRQ� KHUPDQDV� \� KHUPDQRV� VDQDGRUHV� DOUHGHGRU� GH�PHVDV� GH� FRFLQD� \� EDMR� ORV� HPSDUUDGRV�� HQ� FRUUDOHV� GH� JDOOLQDV� \
HVWDEORV�GH�YDFDV��KDFLHQGR�WRUWLOODV��VLJXLHQGR�ODV�KXHOODV�GH�ORV�DQLPDOHV�VDOYDMHV�\�FRVLHQGR�HO�PLOORQpVLPR�SXQWR�GH�FUX]��+H�WHQLGR�OD�VXHUWH�GH
FRPSDUWLU�HO�~OWLPR�FXHQFR�GH�FKLOH��GH�FDQWDU�FRQ�PXMHUHV�HO�JRVSHO�SDUD�GHVSHUWDU�D�ORV�PXHUWRV�\�GH�GRUPLU�EDMR�ODV�HVWUHOODV�HQ�FDVDV�VLQ�WHFKXPEUH�



0H�KH�VHQWDGR�DOUHGHGRU�GH� OD� OXPEUH�R�D�FHQDU�R�DPEDV�FRVDV�D� OD�YH]�HQ�/LWWOH�,WDO\��3ROLVK�7RZQ��+LOO�&RXQWU\�� ORV�%DUULRV�\�RWUDV�FRPXQLGDGHV
pWQLFDV�GH�WRGR�HO�0HGLR�2HVWH�\�HO�/HMDQR�2HVWH�XUEDQR�\��PiV�UHFLHQWHPHQWH��KH�LQWHUFDPELDGR�UHODWRV�VREUH�ORV�VSDUDWV��ORV�IDQWDVPDV�PDORV��FRQ
DPLJRV�JULRWV�GH�ODV�%DKDPDV�

+H�WHQLGR�OD�LQPHQVD�VXHUWH�GH�TXH�GRQGHTXLHUD�TXH�IXHUD�ORV�QLxRV��ODV�PDWURQDV��ORV�KRPEUHV�HQ�OD�IORU�GH�OD�HGDG��ORV�SREUHV�WRQWRV�\�ODV�YLHMDV
EUXMDV�²ORV�DUWLVWDV�GHO�HVStULWX²�VDOLHUDQ�GH�VXV�ERVTXHV��VHOYDV��SUDGRV�\�GXQDV�SDUD�GHOHLWDUPH�FRQ�VXV�JUD]QLGRV�\�VXV�NDYHOV��<�\R�D�HOORV�FRQ�ORV
PtRV�

+D\�PXFKDV�PDQHUDV�GH�DERUGDU�ORV�FXHQWRV��(O�IROFORULVWD�SURIHVLRQDO��HO�MXQJXLDQR��HO�IUHXGLDQR�R�FXDOTXLHU�RWUD�FODVH�GH�DQDOLVWD��HO�HWULyORJR��HO
DQWURSyORJR�� HO� WHyORJR�� HO� DUTXHyORJR�� WLHQH� FDGD� XQR� VX� PpWRGR�� WDQWR� HQ� OD� UHFRSLODFLyQ� GH� ORV� UHODWRV� FRPR� HQ� HO� XVR� D� TXH� VH� GHVWLQHQ�
,QWHOHFWXDOPHQWH��PL�PDQHUD�GH�WUDEDMDU�FRQ�ORV�FXHQWRV�GHULYy�GH�PLV�HVWXGLRV�GH�SVLFRORJtD�DQDOtWLFD�\�DUTXHWtSLFD��'XUDQWH�PiV�GH�PHGLD�GpFDGD�GH
PL�IRUPDFLyQ�SVLFRDQDOtWLFD��HVWXGLp�OD�DPSOLDFLyQ�GH�ORV�OHLWPRWLIV��OD�VLPERORJtD�DUTXHWtSLFD��OD�PLWRORJtD�PXQGLDO��OD�LFRQRORJtD�DQWLJXD�\�SRSXODU��OD
HWQRORJtD��ODV�UHOLJLRQHV�PXQGLDOHV�\�OD�LQWHUSUHWDFLyQ�GH�ODV�IiEXODV�

9LVFHUDOPHQWH�� VLQ� HPEDUJR�� DERUGR� ORV� UHODWRV� FRPR� XQD� FDQWDGRUD�� XQD� JXDUGLDQD� GH� DQWLJXDV� KLVWRULDV�� 3URFHGR� GH� XQD� ODUJD� HVWLUSH� GH
QDUUDGRUHV��ODV�PHVHPRQGyN��ODV�DQFLDQDV�K~QJDUDV�FDSDFHV�GH�FRQWDU�KLVWRULDV��WDQWR�VHQWDGDV�HQ�VLOODV�GH�PDGHUD�FRQ�VXV�PRQHGHURV�GH�SOiVWLFR�VREUH
HO�UHJD]R�� ODV�URGLOODV�VHSDUDGDV�\�OD�IDOGD�UR]DQGR�HO�VXHOR��FRPR�RFXSDGDV�HQ�OD� WDUHD�GH�UHWRUFHUOH�HO�FXHOOR�D�XQD�JDOOLQD«�\�ODV�FXHQWLVWDV�� ODV
DQFLDQDV�ODWLQRDPHULFDQDV�GH�H[XEHUDQWH�EXVWR�\�DQFKDV�FDGHUDV�TXH�SHUPDQHFHQ�GH�SLH�\�QDUUDQ�D�JULWRV� OD�KLVWRULD�FRPR�VL�FDQWDUDQ�XQD�UDQFKHUD�
$PERV�FODQHV�FXHQWDQ�KLVWRULDV�FRQ�OD�YR]�FODUD�GH�ODV�PXMHUHV�TXH�KDQ�YLYLGR�VDQJUH�\�QLxRV��SDQ�\�KXHVRV��3DUD�HOODV��HO�FXHQWR�HV�XQD�PHGLFLQD�TXH
IRUWDOHFH�\�HQGHUH]D�DO�LQGLYLGXR�\�OD�FRPXQLGDG�

/RV�TXH�KDQ�DVXPLGR�ODV�UHVSRQVDELOLGDGHV�GH�HVWH�DUWH�\�VH�HQWUHJDQ�DO�QXPHQ�TXH�VH�RFXOWD�GHWUiV�GH�pO�VRQ�GHVFHQGLHQWHV�GLUHFWRV�GH�XQD�LQPHQVD
\�DQWLJXD�FRPXQLGDG�GH�VDQWRV��WURYDGRUHV��EDUGRV��JULRWV��FDQWDGRUDV��FDQWRUHV��SRHWDV�DPEXODQWHV��YDJDEXQGRV��EUXMDV�\�FKLIODGRV�

8QD�YH]�VRxp�TXH�HVWDED�QDUUDQGR�FXHQWRV�\�VHQWt�TXH�DOJXLHQ�PH�SDOPHDED�HO�SLH�SDUD�GDUPH�iQLPRV��%DMp�ORV�RMRV�\�YL�TXH�HVWDED�GH�SLH�VREUH�ORV
KRPEURV�GH�XQD�DQFLDQD�TXH�PH�VXMHWDED�SRU�ORV�WRELOORV�\��FRQ�OD�FDEH]D�OHYDQWDGD�KDFLD�Pt��PH�PLUDED�VRQULHQGR�

²1R��QR�²OH�GLMH²��V~EHWH�W~�D�PLV�KRPEURV��SXHV�HUHV�YLHMD�\�\R�VR\�MRYHQ�
²1R��QR�²FRQWHVWy�HOOD²��DVt�WLHQH�TXH�VHU�
(QWRQFHV�YL�TXH�OD�DQFLDQD�VH�HQFRQWUDED�GH�SLH�VREUH�ORV�KRPEURV�GH�RWUD�PXMHU�PXFKR�PiV�YLHMD�TXH�HOOD��TXLHQ�HVWDED�HQFDUDPDGD�D�ORV�KRPEURV

GH�XQD�PXMHU�YHVWLGD�FRQ�XQD�W~QLFD��VXELGD�D�VX�YH]�VREUH�ORV�KRPEURV�GH�RWUD�SHUVRQD��OD�FXDO�SHUPDQHFtD�GH�SLH�VREUH�ORV�KRPEURV«
<�FUHt�TXH�HUD�FLHUWR�OR�TXH�PH�KDEtD�GLFKR�OD�YLHMD�GHO�VXHxR�GH�TXH�DVt�WHQtD�TXH�VHU��(O�DOLPHQWR�SDUD�OD�QDUUDFLyQ�GH�FXHQWRV�SURFHGH�GHO�SRGHU�\

ODV�DSWLWXGHV�GH� ODV�SHUVRQDV�TXH�PH�KDQ�SUHFHGLGR��6HJ~Q�PL�H[SHULHQFLD��HO�PRPHQWR�PiV�VLJQLILFDWLYR�GHO� UHODWR�H[WUDH�VX� IXHU]D�GH�XQD�HOHYDGD
FROXPQD�GH�VHUHV�KXPDQRV�XQLGRV�HQWUH�Vt�D�WUDYpV�GHO�WLHPSR�\�HO�HVSDFLR��HVPHUDGDPHQWH�YHVWLGRV�FRQ�ORV�KDUDSRV��ORV�URSDMHV�R�OD�GHVQXGH]�GH�VX
pSRFD�\�OOHQRV�D�UHERVDU�GH�XQD�YLGD�TXH�WRGDYtD�VH�VLJXH�YLYLHQGR��6L�HV�~QLFD�OD�IXHQWH�\�~QLFR�HO�QXPHQ�GH�ORV�FXHQWRV��WRGR�VH�KDOOD�HQ�HVWD�ODUJD
FDGHQD�GH�VHUHV�KXPDQRV�

(O�FXHQWR�HV�PXFKtVLPR�PiV�DQWLJXR�TXH�HO�DUWH�\�OD�FLHQFLD�GH�OD�SVLFRORJtD�\�VLHPSUH�VHUi�HO�PiV�DQWLJXR�GH�OD�HFXDFLyQ��SRU�PXFKR�WLHPSR�TXH
SDVH��8QD�GH�ODV�PRGDOLGDGHV�PiV�DQWLJXDV�GH�QDUUDFLyQ��TXH�D�Pt�PH�LQWULJD�HQRUPHPHQWH��HV�HO�DSDVLRQDGR�HVWDGR�GH�WUDQFH��HQ�HO�TXH�OD�QDUUDGRUD
©SHUFLEHª�D�VX�S~EOLFR�²TXH�SXHGH�VHU�XQD�VROD�SHUVRQD�R�PXFKDV²�\�HQWUD�HQ�XQ�HVWDGR�GH�©PXQGR�HQ�PHGLR�GH�RWURV�PXQGRVª��HQ�HO�TXH�XQ�UHODWR�HV
©DWUDtGRª�KDFLD�OD�QDUUDGRUD�\�FRQWDGR�D�WUDYpV�GH�HOOD�

8QD�QDUUDGRUD�HQ�HVWDGR�GH�WUDQFH�LQYRFD�DO�GXHQGH>�@��HO�YLHQWR�TXH�VRSOD�VREUH�HO�URVWUR�GH�ORV�R\HQWHV�\�OHV�LQIXQGH�HVStULWX��8QD�QDUUDGRUD�HQ
HVWDGR�GH� WUDQFH�DSUHQGH�D�GHVGREODUVH�SVtTXLFDPHQWH�D� WUDYpV�GH� OD�SUiFWLFD�PHGLWDWLYD�GH�XQ� UHODWR�� HV�GHFLU�� DSUHQGLHQGR�D� DEULU� FLHUWDV�SXHUWDV
SVtTXLFDV�\�UHQGLMDV�GHO�HJR�SDUD�SHUPLWLU�TXH�KDEOH�OD�YR]��XQD�YR]�PiV�DQWLJXD�TXH�ODV�SLHGUDV��8QD�YH]�KHFKR�HVWR��HO�UHODWR�SXHGH�VHJXLU�FXDOTXLHU
FDPLQR��VH�SXHGH�FDPELDU�GH�DUULED�DEDMR�� OOHQDU�GH�JDFKDV�GH�DYHQD�\�GHVWLQDUOR�DO� IHVWtQ�GH�XQ�PHQHVWHURVR��FROPDU�GH�RUR��R�SXHGH�SHUVHJXLU�DO
R\HQWH�KDVWD�HO�VLJXLHQWH�PXQGR��(O�QDUUDGRU�QXQFD�VDEH�TXp�OH�VDOGUi�\�HQ�HVR�FRQVLVWH�SRU�OR�PHQRV�OD�PLWDG�GH�OD�FRQPRYHGRUD�PDJLD�GHO�UHODWR�

eVWH�HV�XQ�OLEUR�GH�UHODWRV�VREUH�ODV�PRGDOLGDGHV�GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH��,QWHQWDU�UHSUHVHQWDUOD�SRU�PHGLR�GH�HVTXHPDV�R�FXDGULFXODU�VX
YLGD�SVtTXLFD�VHUtD�FRQWUDULR�D�VX�HVStULWX��&RQRFHUOD�HV�XQ�WUDEDMR�FRQWLQXR��TXH�GXUD�WRGD�OD�YLGD�

+H�DTXt�SRU� WDQWR�XQRV�UHODWRV�TXH�VH�SXHGHQ�XWLOL]DU�FRPR�YLWDPLQDV�GHO�DOPD��XQDV�REVHUYDFLRQHV��XQRV�IUDJPHQWRV�GH�PDSDV��XQRV� WURFLWRV�GH
UHVLQD� TXH� DGKHULU� D� ORV� WURQFRV� GH� ORV� iUEROHV�� XQDV� SOXPDV� TXH� PDUTXHQ� HO� FDPLQR�� \� XQRV� PDWRUUDOHV� TXH� VHUYLUiQ� GH� JXtD� KDFLD� HO� PXQGR
VXEWHUUiQHR��QXHVWUR�KRJDU�SVtTXLFR�

/RV�FXHQWRV�SRQHQ�HQ�PDUFKD�OD�YLGD�LQWHULRU��\�HVR�UHYLVWH�HVSHFLDO�LPSRUWDQFLD�FXDQGR�OD�YLGD�LQWHULRU�HVWi�DPHGUHQWDGD��HQFDMRQDGD�R�DFRUUDODGD�
(O�FXHQWR�HQJUDVD�ORV�PRQWDFDUJDV�\�ODV�SROHDV��HVWLPXOD�OD�DGUHQDOLQD��QRV�PXHVWUD�OD�PDQHUD�GH�VDOLU��\D�VHD�SRU�DUULED�R�SRU�DEDMR�\��HQ�SUHPLR�D
QXHVWUR�HVIXHU]R��QRV�DEUH�XQDV�DQFKDV�\�FyPRGDV�SXHUWDV�GRQGH�DQWHV�QR�KDEOD�PiV�TXH�SDUHGHV�HQ�EODQFR��XQDV�SXHUWDV�TXH�QRV�FRQGXFHQ�DO�SDtV�GH�ORV
VXHxRV��DO�DPRU�\�D�OD�VDELGXUtD�\�QRV�OOHYDQ�GH�YXHOWD�D�QXHVWUD�DXWpQWLFD�YLGD�GH�PXMHUHV�VDELDV�\�VDOYDMHV�

/RV�FXHQWRV�FRPR�©%DUED�$]XOª�QRV�HQVHxDQ�OR�TXH�KD\�TXH�KDFHU�FRQ�ODV�KHULGDV�IHPHQLQDV�TXH�QR�GHMDQ�GH�VDQJUDU��/RV�FXHQWRV�FRPR�©/D�0XMHU
(VTXHOHWRª�QRV�PXHVWUDQ�HO�SRGHU�PtVWLFR�GH�OD�UHODFLyQ�\�GH�TXp�PDQHUD�HO�VHQWLPLHQWR�DGRUPHFLGR�SXHGH�UHYLYLU�\�FRQYHUWLUVH�HQ�XQ�SURIXQGR�DIHFWR�
/RV�GRQHV�GH�OD�9LHMD�0XHUWH�HVWiQ�SUHVHQWHV�HQ�HO�SHUVRQDMH�GH�%DED�<DJi��OD�YLHMD�%UXMD�6DOYDMH��(Q�©9DVDOLVD�OD�6DELDª>�@��OD�PXxHTXLWD�TXH�LQGLFD
HO�FDPLQR�FXDQGR�WRGR�SDUHFH�SHUGLGR�YXHOYH�D�SUDFWLFDU�XQD�GH�ODV�DUWHV�IHPHQLQDV�LQVWLQWLYDV�KR\�HQ�GtD�ROYLGDGDV��/RV�FXHQWRV�FRPR�©/D�/REDª��XQD
KXHVHUD�GHO� GHVLHUWR�� QRV�PXHVWUDQ� OD� IXQFLyQ� WUDQVIRUPDGRUD�GH� OD�SVLTXH�� ©/D�GRQFHOOD�PDQFDª� UHFXSHUD� ODV� IDVHV�SHUGLGDV�GH� ORV�YLHMRV� ULWRV�GH
LQLFLDFLyQ�GH�ORV�WLHPSRV�DQWLJXRV�\��FRPR�WDO��FRQVWLWX\H�XQD�JXtD�SHUHQQH�SDUD�WRGRV�ORV�DxRV�GH�OD�YLGD�GH�XQD�PXMHU�

1XHVWUR� FRQWDFWR� FRQ� OD� QDWXUDOH]D� VDOYDMH� QRV� LPSXOVD� D� QR� OLPLWDU� QXHVWUDV� FRQYHUVDFLRQHV� D� ORV� VHUHV� KXPDQRV�� QL� QXHVWURV�PRYLPLHQWRV�PiV
HVSOpQGLGRV�D�ODV�SLVWDV�GH�EDLOH��QL�QXHVWURV�RtGRV�VyOR�D�OD�P~VLFD�GH�ORV�LQVWUXPHQWRV�FUHDGRV�SRU�OD�PDQR�GHO�KRPEUH��QL�QXHVWURV�RMRV�D�OD�EHOOH]D
©TXH�QRV�KD�VLGR�HQVHxDGDª��QL�QXHVWUR�FXHUSR�D�ODV�VHQVDFLRQHV�DXWRUL]DGDV��QL�QXHVWUD�PHQWH�D�DTXHOODV�FRVDV�VREUH�ODV�FXDOHV�\D�HVWDPRV�WRGRV�GH
DFXHUGR��7RGRV�HVWRV�FXHQWRV�SUHVHQWDQ�HO�ILOR�GH�OD�LQWHUSUHWDFLyQ��OD�OODPD�GH�OD�YLGD�DSDVLRQDGD��HO�DOLHQWR�SDUD�KDEODU�GH�OR�TXH�XQD�VDEH��HO�YDORU�GH
UHVLVWLU�OR�TXH�XQD�YH�VLQ�DSDUWDU�OD�PLUDGD��OD�IUDJDQFLD�GHO�DOPD�VDOYDMH�

eVWH�HV�XQ�OLEUR�GH�FXHQWRV�GH�PXMHUHV�TXH�VH�RIUHFHQ�FRPR�VHxDOHV�D�OR�ODUJR�GHO�FDPLQR��3XHGHV�OHHUORV�\�PHGLWDUORV�D�ILQ�GH�TXH�WH�JXtHQ�KDFLD�OD



OLEHUWDG� DGTXLULGD� SRU�PHGLRV� QDWXUDOHV�� KDFLD� HO� LQWHUpV� SRU� WL�PLVPD�� ORV� DQLPDOHV�� OD� WLHUUD�� ORV� QLxRV�� ODV� KHUPDQDV�� ORV� DPDQWHV� \� ORV� KRPEUHV�
4XLHUR�GHFLUWH�GH�HQWUDGD�TXH�ODV�SXHUWDV�TXH�FRQGXFHQ�DO�PXQGR�GHO�<R�VDOYDMH�VRQ�SRFDV�SHUR�YDOLRVDV��6L� WLHQHV�XQD�SURIXQGD�KHULGD��HVR�HV�XQD
SXHUWD��VL�WLHQHV�XQ�FXHQWR�PX\�DQWLJXR��HVR�HV�XQD�SXHUWD��6L�DPDV�HO�FLHOR�\�HO�DJXD�KDVWD�HO�H[WUHPR�GH�FDVL�QR�SRGHU�UHVLVWLUOR��HVR�HV�XQD�SXHUWD��6L
DQVtDV�XQD�YLGD�PiV�SURIXQGD��FROPDGD�\�VHQVDWD��HVR�HV�XQD�SXHUWD�

(O�PDWHULDO�GH�HVWH�OLEUR�VH�HOLJLy�FRQ�HO�SURSyVLWR�GH�GDUWH�iQLPRV��/D�REUD�SUHWHQGH�VHU�XQ�UHFRQVWLWX\HQWH�WDQWR�SDUD�ODV�TXH�\D�HVWiQ�HQ�FDPLQR�
LQFOX\HQGR� ODV� TXH� DYDQ]DQ� SHQRVDPHQWH� SRU� GLItFLOHV� SDLVDMHV� LQWHULRUHV�� FRPR� SDUD� ODV� TXH� OXFKDQ� HQ� HO� PXQGR� \� SRU� HO� PXQGR�� 7HQHPRV� TXH
HVIRU]DUQRV�SDUD�TXH�QXHVWUDV�DOPDV�FUH]FDQ�GH�IRUPD�QDWXUDO�\�DOFDQFHQ�VXV�SURIXQGLGDGHV�QDWXUDOHV��/D�QDWXUDOH]D�VDOYDMH�QR�H[LJH�TXH�XQD�PXMHU�VHD
GH� XQ� GHWHUPLQDGR� FRORU�� WHQJD� XQD� GHWHUPLQDGD� HGXFDFLyQ�\� XQ�GHWHUPLQDGR� HVWLOR� GH� YLGD� R� SHUWHQH]FD� D� XQD� GHWHUPLQDGD� FODVH� HFRQyPLFD«�'H
KHFKR��QR�SXHGH�GHVDUUROODUVH� HQ�XQD�DWPyVIHUD�GH�REOLJDGD�FRUUHFFLyQ�SROtWLFD�QL�SXHGH� VHU�GREODGD�SDUD�TXH�HQFDMH� HQ�XQRV�PROGHV� FDGXFRV��6H
GHVDUUROOD�FRQ�OD�PLUDGD�SXUD�\�OD�KRQUDGH]�SHUVRQDO��6H�GHVDUUROOD�FRQ�VX�SURSLD�PDQHUD�GH�VHU�

3RU� FRQVLJXLHQWH�� WDQWR� VL� HUHV� LQWURYHUWLGD� FRPR� VL� HUHV� H[WURYHUWLGD�� XQD�PXMHU� DPDQWH�GH� OD�PXMHU�� XQD�PXMHU� DPDQWH�GHO� KRPEUH�R�XQD�PXMHU
DPDQWH�GH�'LRV�R�ODV�WUHV�FRVDV�D�OD�YH]��WDQWR�VL�WLHQHV�XQ�FRUD]yQ�VHQFLOOR�FRPR�VL�HUHV�WDQ�DPELFLRVD�FRPR�XQD�DPD]RQD��WDQWR�6L�TXLHUHV�OOHJDU�D�OD
FLPD�FRPR�VL�WH�EDVWD�FRQ�VHJXLU�WLUDQGR�KDVWD�PDxDQD��WDQWR�VL�HUHV�DOHJUH�FRPR�VL�HUHV�GH�WHPSHUDPHQWR�PHODQFyOLFR��WDQWR�VL�HUHV�HVSOpQGLGD�FRPR�VL
HUHV�GHVFRQVLGHUDGD��OD�0XMHU�6DOYDMH�WH�SHUWHQHFH��3HUWHQHFH�D�WRGDV�ODV�PXMHUHV�

3DUD�HQFRQWUDUOD��ODV�PXMHUHV�GHEHQ�UHJUHVDU�D�VXV�YLGDV�LQVWLQWLYDV��D�VXV�PiV�SURIXQGRV�FRQRFLPLHQWRV>�@��3RU�FRQVLJXLHQWH��SRQJiPRQRV�HQ�PDUFKD
DKRUD�PLVPR�\�YROYDPRV�D�UHFRUGDU�QXHVWUD�DOPD�VDOYDMH��'HMHPRV�TXH�VX�FDUQH�YXHOYD�D�FDQWDU�HQ�QXHVWURV�KXHVRV��'HVSRMpPRQRV�GH�WRGRV�ORV�IDOVRV
PDQWRV�TXH�QRV�KDQ�GDGR��&XEUiPRQRV�FRQ�HO�YHUGDGHUR�PDQWR�GHO�SRGHURVR�LQVWLQWR�\�OD�VDELGXUtD��3HQHWUHPRV�HQ�ORV�WHUULWRULRV�SVtTXLFRV�TXH�DQWDxR
QRV�SHUWHQHFLHURQ��'HVHQUROOHPRV�ODV�YHQGDV��SUHSDUHPRV�OD�PHGLFLQD��5HJUHVHPRV�DKRUD�PLVPR�FRPR�PXMHUHV�VDOYDMHV�TXH�D~OODQ��VH�UtHQ�\�FDQWDQ�ODV
DODEDQ]DV�GH�$TXpOOD�TXH�WDQWR�QRV�DPD�

3DUD�QRVRWUDV�OD�HOHFFLyQ�QR�RIUHFH�GXGD��6LQ�QRVRWUDV��OD�0XMHU�6DOYDMH�VH�PXHUH��6LQ�OD�0XMHU�6DOYDMH��QRV�PRULPRV�QRVRWUDV��3DUD�OD�9LGD��SDUD
OD�YHUGDGHUD�YLGD��DPEDV�WHQHPRV�TXH�YLYLU�



+

&$3Ë78/2��

(O�DXOOLGR��/D�UHVXUUHFFLyQ�GH�OD�0XMHU�6DOYDMH�

/D�/RED

7HQJR�TXH�FRQIHVDUOHV�TXH�\R�QR�VR\�FRPR�XQR�GH�HVRV�WHyORJRV�TXH�VH�DGHQWUDQ�HQ�HO�GHVLHUWR�\�UHJUHVDQ�FDUJDGRV�GH�VDELGXUtD��+H�UHFRUULGR�PXFKDV
KRJXHUDV�GH�FRFLQDU�\�KH�HVSDUFLGR�FHER�GH�DQJHORWH�HQ�WRGD�VXHUWH�GH�GRUPLWRULRV��3HUR��PiV�TXH�DGTXLULU�VDELGXUtD��KH�VXIULGR�HPEDUD]RVRV�HSLVRGLRV
GH�*LDUGLDVLV��(��FROL>�@��\�DPHELDVLV��$\��WDO�HV�HO�GHVWLQR�GH�XQD�PtVWLFD�GH�OD�FODVH�PHGLD�FRQ�LQWHVWLQRV�GHOLFDGRV�

+H�DSUHQGLGR�D�SURWHJHUPH�GH�WRGRV�ORV�FRQRFLPLHQWRV�R�OD�VDELGXUtD�TXH�KD\D�SRGLGR�DGTXLULU�HQ�HO�WUDQVFXUVR�GH�PLV�YLDMHV�D�H[WUDxRV�OXJDUHV�\
SHUVRQDV�LQVyOLWDV��SXHV�D�YHFHV�HO�YLHMR�SDGUH�$FDGHPR��FRPR�HO�PtWLFR�&URQRV��VLJXH�PRVWUDQGR�XQD�IXHUWH�SURSHQVLyQ�D�GHYRUDU�D�VXV�KLMRV�DQWHV�GH
TXH�KD\DQ�DOFDQ]DGR�OD�FDSDFLGDG�GH�VDQDU�R�VRUSUHQGHU��(O�H[FHVR�GH�LQWHOHFWXDOL]DFLyQ�SXHGH�GHVGLEXMDU�ODV�SDXWDV�GH�OD�QDWXUDOH]D�LQVWLQWLYD�GH�ODV
PXMHUHV�

�+pURH�DWHQLHQVH�DO�TXH�HVWDED�GHGLFDGR�XQ�ERVTXH�VDJUDGR�GRQGH�3ODWyQ�IXQGy�VX�$FDGHPLD�\�GRQGH�VROtDQ�UHXQLUVH�ORV�ILOyVRIRV�GH�$WHQDV���1��GH�OD�7���

3RU� FRQVLJXLHQWH�� SDUD� IRPHQWDU� QXHVWUD� UHODFLyQ� GH� SDUHQWHVFR� FRQ� OD� QDWXUDOH]D� LQVWLQWLYD�� HV� PX\� ~WLO� FRPSUHQGHU� ORV� FXHQWRV� FRPR� VL
HVWXYLpUDPRV�GHQWUR�GH�HOORV�\�QR�FRPR�VL�HOORV�HVWXYLHUDQ�IXHUD�GH�QRVRWURV��(QWUDPRV�HQ�XQ�FXHQWR�D�WUDYpV�GH�OD�SXHUWD�GHO�RtGR�LQWHULRU��(O�UHODWR
KDEODGR�URFD�HO�QHUYLR�DXGLWLYR�TXH�GLVFXUUH�SRU�OD�EDVH�GHO�FUiQHR�\�SHQHWUD�HQ�OD�PpGXOD�REORQJD�MXVWR�SRU�GHEDMR�GHO�SXHQWH�GH�9DUROLR��$OOt�ORV
LPSXOVRV�DXGLWLYRV�VH�WUDQVPLWHQ�D�OD�FRQFLHQFLD�R�ELHQ�DO�DOPD��VHJ~Q�VHD�OD�DFWLWXG�GHO�R\HQWH�

/RV�DQWLJXRV�DQDWRPLVWDV�GHFtDQ�TXH�HO�QHUYLR�DXGLWLYR�VH�GLYLGtD�HQ�WUHV�R�PiV�FDPLQRV�HQ�HO�LQWHULRU�GHO�FHUHEUR��'H�HOOR�GHGXFtDQ�TXH�HO�RtGR
SRGtD�HVFXFKDU�D�WUHV�QLYHOHV�GLVWLQWRV��8Q�FDPLQR�HVWDED�GHVWLQDGR�D�ODV�FRQYHUVDFLRQHV�PXQGDQDV��(O�VHJXQGR�HUD�SDUD�DGTXLULU�HUXGLFLyQ�\�DSUHFLDU�HO
DUWH�\�HO�WHUFHUR�SHUPLWtD�TXH�HO�DOPD�R\HUD�FRQVHMRV�TXH�SXGLHUDQ�VHUYLUOH�GH�JXtD�\�DGTXLULHUD�VDELGXUtD�GXUDQWH�VX�SHUPDQHQFLD�HQ�OD�WLHUUD�

+D\�TXH�HVFXFKDU�SRU�WDQWR�FRQ�HO�RtGR�GHO�DOPD��SXHV�pVWD�HV�OD�PLVLyQ�GHO�FXHQWR�

+XHVR�D�KXHVR��FDEHOOR�D�FDEHOOR��OD�0XMHU�6DOYDMH�UHJUHVD��$�WUDYpV�GH�ORV�VXHxRV�QRFWXUQRV�\�GH�ORV�DFRQWHFLPLHQWRV�PHGLR�FRPSUHQGLGRV�\�PHGLR
UHFRUGDGRV��/D�0XMHU�6DOYDMH�UHJUHVD��<�OR�KDFH�D�WUDYpV�GH�ORV�FXHQWRV�

,QLFLp�PL�SURSLD�PLJUDFLyQ�SRU�(VWDGRV�8QLGRV�HQ�ORV�DxRV�VHVHQWD��EXVFDQGR�XQ�OXJDU�GRQGH�SXGLHUD�DVHQWDUPH�HQWUH�ORV�iUEROHV��OD�IUDJDQFLD�GHO
DJXD�\�ODV�FULDWXUDV�D�ODV�TXH�DPDED��HO�RVR��OD�UDSRVD��OD�VHUSLHQWH��HO�iJXLOD�\�HO�ORER��/RV�KRPEUHV�H[WHUPLQDEDQ�VLVWHPiWLFDPHQWH�D�ORV�ORERV�HQ�HO
QRUWH�GH�OD�UHJLyQ�GH�ORV�*UDQGHV�/DJRV��GRQGHTXLHUD�TXH�IXHUD��ORV�ORERV�HUDQ�SHUVHJXLGRV�GH�GLVWLQWDV�PDQHUDV��$XQTXH�PXFKRV�ORV�FRQVLGHUDEDQ�XQD
DPHQD]D��\R�VLHPSUH�PH�VHQWtD�PiV�VHJXUD�FXDQGR�KDEtD�ORERV�HQ�ORV�ERVTXHV��3RU�DTXHO�HQWRQFHV��WDQWR�HQ�HO�RHVWH�FRPR�HQ�HO�QRUWH��SRGtDV�DFDPSDU�\
RtU�SRU�OD�QRFKH�HO�FDQWR�GH�ODV�PRQWDxDV�\�HO�ERVTXH�

3HUR��LQFOXVR�HQ�DTXHOORV�OXJDUHV��OD�HUD�GH�ORV�ULIOHV�GH�PLUD�WHOHVFySLFD��GH�ORV�UHIOHFWRUHV�PRQWDGRV�HQ�MHHSV�\�GH�ORV�FHERV�D�EDVH�GH�DUVpQLFR
KDFtDQ�TXH�HO�VLOHQFLR�VH�IXHUD�SURSDJDQGR�SRU�OD�WLHUUD��0X\�SURQWR�ODV�0RQWDxDV�5RFRVDV�VH�TXHGDURQ�FDVL�VLQ�ORERV��$Vt�IXH�FRPR�OOHJXp�DO�JUDQ
GHVLHUWR�TXH�VH�H[WLHQGH�PLWDG�HQ�0p[LFR�\�PLWDG�HQ�(VWDGRV�8QLGRV��<��FXDQWR�PiV�DO�VXU�PH�GHVSOD]DED��WDQWR�PiV�QXPHURVRV�HUDQ�ORV�UHODWRV�TXH�PH
FRQWDEDQ�VREUH�ORV�ORERV�

'LFHQ�TXH�KD\�XQ�OXJDU�GHO�GHVLHUWR�HQ�HO�TXH�HO�HVStULWX�GH�ODV�PXMHUHV�\�HO�HVStULWX�GH�ORV�ORERV�VH�UH~QHQ�D�WUDYpV�GHO� WLHPSR��,QWXt�TXH�KDEtD
GHVFXELHUWR�DOJR�FXDQGR�HQ�OD�]RQD�IURQWHUL]D�GH�7H[DV�Rt�XQ�FXHQWR�OODPDGR�©/D�0XFKDFKD�/REDª�DFHUFD�GH�XQD�PXMHU�TXH�HUD�XQD�ORED�TXH�D�VX�YH]
HUD�XQD�PXMHU��'HVSXpV�GHVFXEUt�HO�DQWLJXR�UHODWR�D]WHFD�GH�ORV�JHPHORV�KXpUIDQRV�TXH�IXHURQ�DPDPDQWDGRV�SRU�XQD�ORED�KDVWD�TXH�SXGLHURQ�YDOHUVH�SRU
Vt�PLVPRV>�@�

<��ILQDOPHQWH��GH�ODELRV�GH�ORV�DJULFXOWRUHV�GH�ODV�DQWLJXDV�FRQFHVLRQHV�GH�WLHUUDV�HVSDxRODV�\�GH�ODV�WULEXV�SXHEOR�GHO�VXGRHVWH��DGTXLUt�LQIRUPDFLyQ
VREUH� ORV� KXHVHURV�� ORV� YLHMRV� TXH� UHVXFLWDEDQ� D� ORV�PXHUWRV� \� TXH�� DO� SDUHFHU�� HUDQ� FDSDFHV� GH� GHYROYHU� OD� YLGD� WDQWR� D� ODV� SHUVRQDV� FRPR� D� ORV
DQLPDOHV��0iV�WDUGH��HQ�HO�WUDQVFXUVR�GH�XQD�GH�PLV�H[SHGLFLRQHV�HWQRJUiILFDV��FRQRFt�D�XQD�KXHVHUD�\��GHVGH�HQWRQFHV��\D�MDPiV�YROYt�D�VHU�OD�PLVPD�
3HUPtWDQPH�TXH�OHV�RIUH]FD�XQ�UHODWR�\�XQD�SUHVHQWDFLyQ�GLUHFWRV�

/D�/RED

D\�XQD�YLHMD�TXH�YLYH�HQ�XQ�HVFRQGULMR�GHO�DOPD�TXH�WRGRV�FRQRFHQ�SHUR�PX\�SRFRV�KDQ�YLVWR��&RPR�HQ�ORV�FXHQWRV�GH�KDGDV�GH�OD
(XURSD�GHO�pVWH��OD�YLHMD�HVSHUD�TXH�ORV�TXH�VH�KDQ�H[WUDYLDGR��ORV�FDPLQDQWHV�\�ORV�EXVFDGRUHV�DFXGDQ�D�YHUOD�

(V�FLUFXQVSHFWD��D�PHQXGR�SHOXGD�\�VLHPSUH�JRUGD��\��SRU�HQFLPD�GH�WRGR��GHVHD�HYLWDU�FXDOTXLHU�FODVH�GH�FRPSDxtD��&DFDUHD�FRPR�ODV
JDOOLQDV��FDQWD�FRPR�ODV�DYHV�\�SRU�UHJOD�JHQHUDO�HPLWH�PiV�VRQLGRV�DQLPDOHV�TXH�KXPDQRV�

3RGUtD�GHFLU�TXH�YLYH�HQWUH�ODV�GHVJDVWDGDV�ODGHUDV�GH�JUDQLWR�GHO�WHUULWRULR�LQGLR�GH�7DUDKXPDUD��2�TXH�HVWi�HQWHUUDGD�HQ�ODV�DIXHUDV�GH
3KRHQL[�HQ�ODV�LQPHGLDFLRQHV�GH�XQ�SR]R��4XL]i�OD�SRGUtDPRV�YHU�YLDMDQGR�DO�VXU�KDFLD�0RQWH�$OEiQ>�@�HQ�XQ�YLHMR�FDFKDUUR�FRQ�HO�FULVWDO
WUDVHUR�URWR�SRU�XQ�GLVSDUR��2�HVSHUDQGR�DO�ERUGH�GH�OD�DXWRYtD�FHUFD�GH�(O�3DVR�R�GHVSOD]iQGRVH�FRQ�XQRV�FDPLRQHURV�D�0RUHOOD��0p[LFR�



R�GLULJLpQGRVH�DO�PHUFDGR�GH�2D[DFD��FDUJDGD�FRQ�XQRV�KDFHV�GH�OHxD�LQWHJUDGRV�SRU�UDPDV�GH�H[WUDxDV�IRUPDV��6H�OD�FRQRFH�FRQ�GLVWLQWRV
QRPEUHV��/D�+XHVHUD��/D�7UDSHUD�\�/D�/RED�

/D�~QLFD�WDUHD�GH�/D�/RED�FRQVLVWH�HQ�UHFRJHU�KXHVRV��5HFRJH�\�FRQVHUYD�VREUH�WRGR�OR�TXH�FRUUH�SHOLJUR�GH�SHUGHUVH��6X�FXHYD�HVWi
OOHQD�GH�KXHVRV�GH�WRGDV�ODV�FULDWXUDV�GHO�GHVLHUWR��YHQDGRV��VHUSLHQWHV�GH�FDVFDEHO��FXHUYRV��3HUR�VX�HVSHFLDOLGDG�VRQ�ORV�ORERV�

6H�DUUDVWUD��WUHSD�\�UHFRUUH�ODV�PRQWDxDV�\�ORV�DUUR\RV�HQ�EXVFD�GH�KXHVRV�GH�ORER�\��FXDQGR�KD�MXQWDGR�XQ�HVTXHOHWR�HQWHUR��FXDQGR�HO
~OWLPR�KXHVR�HVWi�HQ�VX�VLWLR�\�WLHQH�DQWH�VXV�RMRV�OD�KHUPRVD�HVFXOWXUD�EODQFD�GH�OD�FULDWXUD��VH�VLHQWD�MXQWR�DO�IXHJR�\�SLHQVD�TXp�FDQFLyQ�YD
D�FDQWDU�

&XDQGR�\D�OR�KD�GHFLGLGR��VH�VLW~D�DO�ODGR�GH�OD�FULDWXUD��OHYDQWD�ORV�EUD]RV�VREUH�HOOD�\�VH�SRQH�D�FDQWDU��(QWRQFHV�ORV�KXHVRV�GH�ODV
FRVWLOODV�\�ORV�KXHVRV�GH�ODV�SDWDV�GHO�ORER�VH�FXEUHQ�GH�FDUQH�\�D�OD�FULDWXUD�OH�FUHFH�HO�SHOR��/D�/RED�FDQWD�XQ�SRFR�PiV�\�OD�FULDWXUD
FREUD�YLGD�\�VX�IXHUWH�\�SHOXGD�FROD�VH�FXUYD�KDFLD�DUULED�

/D�/RED�VLJXH�FDQWDQGR�\�OD�FULDWXUD�OREXQD�HPSLH]D�D�UHVSLUDU�
/D�/RED�FDQWD�FRQ�WDO�LQWHQVLGDG�TXH�HO�VXHOR�GHO�GHVLHUWR�VH�HVWUHPHFH�\��PLHQWUDV�HOOD�FDQWD��HO�ORER�DEUH�ORV�RMRV��SHJD�XQ�EULQFR�\

HVFDSD�FRUULHQGR�FDxyQ�DEDMR�
(Q�DOJ~Q�PRPHQWR�GH�VX�FDUUHUD��GHELGR�D�OD�YHORFLGDG�R�D�VX�FKDSRWHR�HQ�HO�DJXD�GHO�DUUR\R�TXH�HVWi�FUX]DQGR��D�XQ�UD\R�GH�VRO�R�D�XQ

UD\R�GH�OXQD�TXH�OH�LOXPLQD�GLUHFWDPHQWH�HO�FRVWDGR��HO�ORER�VH�WUDQVIRUPD�GH�UHSHQWH�HQ�XQD�PXMHU�TXH�FRUUH�OLEUHPHQWH�KDFLD�HO�KRUL]RQWH�
ULpQGRVH�D�FDUFDMDGDV�

5HFXHUGD�TXH��VL�WH�DGHQWUDV�HQ�HO�GHVLHUWR�\�HVWi�D�SXQWR�GH�SRQHUVH�HO�VRO�\�TXL]i�WH�KDV�H[WUDYLDGR�XQ�SRTXLWR�\�WH�VLHQWHV�FDQVDGD�
HVWiV�GH�VXHUWH��SXHV�ELHQ�SXGLHUD�VHU�TXH�OH�FD\HUDV�HQ�JUDFLD�D�/D�/RED�\�HOOD�WH�HQVHxDUD�XQD�FRVD«�XQD�FRVD�GHO�DOPD�

7RGRV� LQLFLDPRV�QXHVWUD� DQGDGXUD� FRPR�XQ� VDFR�GH�KXHVRV�SHUGLGR� HQ� DOJ~Q� OXJDU�GHO� GHVLHUWR�� XQ� HVTXHOHWR�GHVPRQWDGR��RFXOWR�EDMR� OD� DUHQD�
1XHVWUD�PLVLyQ�HV�UHFXSHUDU�ODV�GLVWLQWDV�SLH]DV��8Q�SURFHVR�PX\�PLQXFLRVR�TXH�FRQYLHQH�OOHYDU�D�FDER�FXDQGR�ODV�VRPEUDV�VRQ�DSURSLDGDV��SXHV�KD\
TXH�EXVFDU�PXFKR��/D�/RED�QRV�HQVHxD�OR�TXH�WHQHPRV�TXH�EXVFDU��OD�IXHU]D�LQGHVWUXFWLEOH�GH�OD�YLGD��ORV�KXHVRV�

/D� WDUHD� GH� /D� /RED� VH� SRGUtD� FRQVLGHUDU� XQ� FXHQWR� PLODJUR�� SXHV� QRV� PXHVWUD� OR� TXH� SXHGH� VHU� EHQHILFLRVR� SDUD� HO� DOPD�� (V� XQ� FXHQWR� GH
UHVXUUHFFLyQ�DFHUFD�GH�OD�FRQH[LyQ�VXEWHUUiQHD�FRQ�OD�0XMHU�6DOYDMH��1RV�SURPHWH�TXH��VL�FDQWDPRV�OD�FDQFLyQ��SRGUHPRV�FRQMXUDU�ORV�UHVWRV�SVtTXLFRV
GHO�DOPD�VDOYDMH�\�GHYROYHUOH�VX�IRUPD�YLWDO�SRU�PHGLR�GH�QXHVWUR�FDQWR�

/D�/RED�FDQWD�VREUH�ORV�KXHVRV�TXH�KD�UHFRJLGR��&DQWDU�VLJQLILFD�XWLOL]DU�OD�YR]�GHO�DOPD��6LJQLILFD�GHFLU�OD�YHUGDG�DFHUFD�GHO�SURSLR�3RGHU�\�OD
SURSLD�QHFHVLGDG��LQIXQGLU�DOPD�D�OR�TXH�HVWi�HQIHUPR�R�QHFHVLWD�UHFXSHUDUVH��<�HVR�VH�KDFH�GHVFHQGLHQGR�D�ODV�PD\RUHV�SURIXQGLGDGHV�GHO�DPRU�\�GHO
VHQWLPLHQWR�KDVWD�FRQVHJXLU�TXH�HO�GHVHR�GH�UHODFLyQ�FRQ�HO�<R�VDOYDMH�VH�GHVERUGH�SDUD�SRGHU�KDEODU�FRQ�OD�SURSLD�DOPD�GHVGH�HVWH�HVWDGR�GH�iQLPR�
(VR�HV�FDQWDU�VREUH�ORV�KXHVRV��1R�SRGHPRV�FRPHWHU�HO�HUURU�GH�LQWHQWDU�REWHQHU�GH�XQ�DPDQWH�HVWH�JUDQ�VHQWLPLHQWR�GH�DPRU��SXHV�HO�HVIXHU]R�IHPHQLQR
GH�GHVFXEULU�\�FDQWDU�HO�KLPQR�GH�OD�FUHDFLyQ�HV�XQD�WDUHD�VROLWDULD��XQD�WDUHD�TXH�VH�FXPSOH�HQ�HO�GHVLHUWR�GH�OD�SVLTXH�

9DPRV� D� HVWXGLDU� D�/D� /RED� SURSLDPHQWH� GLFKD�� (Q� HO� Op[LFR� VLPEyOLFR� GH� OD� SVLTXH�� HO� VtPEROR� GH� OD� 9LHMD� HV� XQD� GH� ODV� SHUVRQLILFDFLRQHV
DUTXHWtSLFDV�PiV� H[WHQGLGDV� GHO�PXQGR��2WUDV� VRQ� OD�*UDQ�0DGUH� \� HO� 3DGUH�� HO�1LxR�'LYLQR�� HO� 7UDPSRVR�� OD�%UXMD� R� HO�%UXMR�� OD�'RQFHOOD� \� OD
-XYHQWXG��OD�+HURtQD�*XHUUHUD�\�HO�1HFLR�R�OD�1HFLD��<��VLQ�HPEDUJR��XQD�ILJXUD�FRPR�/D�/RED�VH�SXHGH�FRQVLGHUDU�HVHQFLDO�\�HIHFWLYDPHQWH�GLVWLQWD�
SXHV�HV�HO�VtPEROR�GH�OD�UDt]�TXH�DOLPHQWD�WRGR�XQ�VLVWHPD�LQVWLQWLYR�

(Q�HO�6XGRHVWH�� HO� DUTXHWLSR�GH� OD�9LHMD� WDPELpQ�VH�SXHGH� LGHQWLILFDU�FRPR�/D�4XH�6DEH��&RPSUHQGt�SRU�YH]�SULPHUD� OR�TXH�HUD�/D�4XH�6DEH
FXDQGR�YLYtD�HQ�ODV�PRQWDxDV�6DQJUH�GH�&ULVWR�GH�1XHYR�0p[LFR��DO�SLH�GHO�/RER�3HDN��8QD�DQFLDQD�EUXMD�GH�5DQFKRV�PH�GLMR�TXH�/D�4XH�6DEH� OR
VDEtD�WRGR�DFHUFD�GH�ODV�PXMHUHV�\�KDEtD�FUHDGR�D�ODV�PXMHUHV�D�SDUWLU�GH�XQD�DUUXJD�GH�OD�SODQWD�GH�VX�GLYLQR�SLH��SRU�HVR�ODV�PXMHUHV�VRQ�FULDWXUDV�TXH
VDEHQ��SXHV�HVWiQ�KHFKDV�HVHQFLDOPHQWH�FRQ�OD�SLHO�GH�OD�SODQWD�GHO�SLH�TXH�OR�SHUFLEH�WRGR��/D�LGHD�GH�OD�VHQVLELOLGDG�GH�OD�SODQWD�GHO�SLH�PH�VRQDED�D
YHUGDGHUD��SXHV�XQD�YH]�XQD�PXMHU�FXOWXUDOL]DGD�GH�OD�WULEX�TXLFKp�PH�GLMR�TXH�VH�KDEtD�SXHVWR�VXV�SULPHURV�]DSDWRV�D�ORV�YHLQWH�DxRV�FXDQGR�D~Q�QR
HVWDED�DFRVWXPEUDGD�D�FDPLQDU�FRQ�ORV�RMRV�YHQGDGRV�

/D�HVHQFLD�VDOYDMH�TXH�KDELWD�HQ�OD�QDWXUDOH]D�KD�UHFLELGR�GLVWLQWRV�QRPEUHV�\�KD�IRUPDGR�XQD�UHG�GH�OtQHDV�HQWUHFUX]DGDV�HQ�WRGDV�ODV�QDFLRQHV�D�OR
ODUJR�GH�ORV�VLJORV��+H�DTXt�DOJXQRV�GH�VXV�QRPEUHV��/D�0DGUH�GH�ORV�'tDV�HV�OD�0DGUH�&UHDGRU�'LRV�GH�WRGRV�ORV�VHUHV�\�WRGDV�ODV�REUDV��LQFOXLGRV�HO
FLHOR� \� OD� WLHUUD�� OD� 0DGUH� 1\[� HMHUFH� VX� GRPLQLR� VREUH� WRGDV� ODV� FRVDV� GHO� EDUUR� \� OD� RVFXULGDG��'XUJD� FRQWUROD� ORV� FLHORV�� ORV� YLHQWRV� \� ORV
SHQVDPLHQWRV�GH� ORV�VHUHV�KXPDQRV�D�SDUWLU�GH� ORV�FXDOHV�VH�GLIXQGH� WRGD� OD� UHDOLGDG��&RDWOLFXH�GD�D� OX]�DO�XQLYHUVR�QLxR�TXH�HV�XQ�EULERQ]XHOR�GH
PXFKR�FXLGDGR��SHUR��FRPR�XQD�PDGUH�ORED�� OH�PXHUGH�OD�RUHMD�SDUD�PHWHUOR�HQ�FLQWXUD��+pFDWH�HV� OD�YLHMD�YLGHQWH�TXH�©FRQRFH�D� ORV�VX\RVª�\�HVWi
HQYXHOWD�HQ�HO�RORU�GH�OD�WLHUUD�\�HO�DOLHQWR�GH�'LRV��<�KD\�PXFKDV��PXFKDV�PiV��7RGDV�HOODV�VRQ�LPiJHQHV�GH�TXLpQ�\�TXp�YLYH�EDMR�OD�PRQWDxD��HQ�HO
OHMDQR�GHVLHUWR�\�HQ�OR�PiV�SURIXQGR�

&XDOTXLHUD�TXH�VHD�VX�QRPEUH��OD�IXHU]D�SHUVRQLILFDGD�SRU�/D�/RED�HQFLHUUD�HQ�Vt�HO�SDVDGR�SHUVRQDO�\�HO�DQWLJXR��SXHV�KD�VREUHYLYLGR�JHQHUDFLyQ
WUDV�JHQHUDFLyQ�\�HV�PiV�YLHMD�TXH�HO�WLHPSR��(V�OD�DUFKLYHUD�GH�OD�LQWHQFLyQ�IHPHQLQD�\�OD�FRQVHUYDGRUD�GH�OD�WUDGLFLyQ�GH�OD�KHPEUD��/RV�SHORV�GH�VX
ELJRWH�SHUFLEHQ�HO� IXWXUR�� WLHQH� OD� OHFKRVD�\�SHUVSLFD]�PLUDGD�GH�XQD�YLHMD�EUXMD��YLYH�VLPXOWiQHDPHQWH�HQ�HO�SUHVHQWH�\�HQ�HO�SDVDGR�\�VXEVDQD� ORV
HUURUHV�GH�XQD�SDUWH�EDLODQGR�FRQ�OD�2WUD�

/D�YLHMD��/D�4XH�6DEH��HVWi�GHQWUR�GH�QRVRWUDV��3URVSHUD�HQ�OD�PiV�SURIXQGD�SVLTXH�GH�ODV�PXMHUHV��HQ�HO�DQWLJXR�\�YLWDO�<R�VDOYDMH��6X�KRJDU�HV
DTXHO�OXJDU�GHO�WLHPSR�HQ�HO�TXH�VH�MXQWDQ�HO�HVStULWX�GH�ODV�PXMHUHV�\�HO�HVStULWX�GH�/D�/RED��HO�OXJDU�GRQGH�VH�PH]FODQ�OD�PHQWH�\�HO�LQVWLQWR��HO�OXJDU
GRQGH�OD�YLGD�SURIXQGD�GH�XQD�PXMHU�HV�HO�IXQGDPHQWR�GH�VX�YLGD�FRUULHQWH��(V�HO�OXJDU�GRQGH�VH�EHVDQ�HO�<R�\�HO�7~��HO�OXJDU�GRQGH�ODV�PXMHUHV�FRUUHQ
HVSLULWXDOPHQWH�FRQ�ORV�ORERV�

(VWD�YLHMD�VH�HQFXHQWUD�VLWXDGD�HQWUH�ORV�PXQGRV�GH�OD�UDFLRQDOLGDG�\�GHO�PLWR��(V�HO�HMH�HQ�WRUQR�DO�FXDO�JLUDQ�ORV�GRV�PXQGRV��/D�WLHUUD�TXH�VH
LQWHUSRQH�HQWUH�DPERV�HV�HVH�LQH[SOLFDEOH�OXJDU�TXH�WRGDV�UHFRQRFHPRV�HQ�FXDQWR�OOHJDPRV�D�pO��SHUR�VXV�PDWLFHV�VH�QRV�HVFDSDQ�\�FDPELDQ�GH�IRUPD
FXDQGR�WUDWDPRV�GH�LQPRYLOL]DUORV��D�QR�VHU�TXH�XVHPRV�OD�SRHVtD��OD�P~VLFD��OD�GDQ]D�R�XQ�FXHQWR�

6H�KD�DYHQWXUDGR�OD�SRVLELOLGDG�GH�TXH�HO�VLVWHPD�LQPXQLWDULR�GHO�FXHUSR�HVWp�HQUDL]DGR�HQ�HVWD�PLVWHULRVD�WLHUUD�SVtTXLFD��DO�LJXDO�TXH�OD�PtVWLFD�
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ODV� LPiJHQHV�\� ORV� LPSXOVRV�DUTXHWtSLFRV�� LQFOXLGRV�QXHVWUD�KDPEUH�GH�'LRV��QXHVWUR�DQKHOR�GH�PLVWHULR�\� WRGRV� ORV� LQVWLQWRV�QR� VyOR� VDJUDGRV� VLQR
WDPELpQ�SURIDQRV��$OJXQRV�SRGUtDQ�GHFLU�TXH�ORV�DUFKLYRV�GH�OD�KXPDQLGDG��OD�UDt]�GH�OD�OX]��OD�HVSLUDO�GH�OD�RVFXULGDG�WDPELpQ�VH�HQFXHQWUDQ�DTXt��1R
HV�XQ�YDFtR�VLQR�PiV�ELHQ�HO�OXJDU�GH�ORV�6HUHV�GH�OD�1LHEOD�HQ�HO�TXH�ODV�FRVDV�VRQ�\�WRGDYtD�QR�VRQ��HQ�HO�TXH�ODV�VRPEUDV�WLHQHQ�FRQVLVWHQFLD��SHUR�XQD
FRQVLVWHQFLD�WUDQVSDUHQWH�

'H�OR�TXH�QR�FDEH�GXGD�HV�GH�TXH�HVWD� WLHUUD�HV�DQWLJXD«�PiV�DQWLJXD�TXH�ORV�RFpDQRV��3HUR�QR�WLHQH�HGDG��HV�HWHUQD��(O�DUTXHWLSR�GH�OD�0XMHU
6DOYDMH� HV� HO� IXQGDPHQWR� GH� HVWH� HVWUDWR� \� HPDQD� GH� OD� SVLTXH� LQVWLQWLYD��$XQTXH� SXHGH� DVXPLU�PXFKRV� GLVIUDFHV� HQ� QXHVWURV� VXHxRV� \� HQ� QXHVWUDV
H[SHULHQFLDV�FUHDWLYDV��QR�SHUWHQHFH�DO�HVWUDWR�GH�OD�PDGUH��OD�GRQFHOOD�R�OD�PXMHU�PHGLD�\�WDPSRFR�HV�OD�QLxD�LQWHULRU��1R�HV�OD�UHLQD��OD�DPD]RQD��OD
DPDQWH��OD�YLGHQWH��(V�VLPSOHPHQWH�OR�TXH�HV��6H�OD�SXHGH�OODPDU�/D�4XH�6DEH��OD�0XMHU�6DOYDMH��/D�/RED��VH�OD�SXHGH�GHVLJQDU�FRQ�VXV�QRPEUHV�PiV
HOHYDGRV�\�FRQ�ORV�PiV�EDMRV��FRQ�VXV�QRPEUHV�PiV�UHFLHQWHV�R�FRQ�ORV�DQWLJXRV��SHUR�VLJXH�VLHQGR�OR�TXH�HV�

/D�0XMHU�6DOYDMH�FRPR�DUTXHWLSR�HV�XQD�IXHU]D� LQLPLWDEOH�H� LQHIDEOH�TXH�HQFLHUUD�XQ�HQRUPH�FDXGDO�GH� LGHDV�� LPiJHQHV�\�SDUWLFXODULGDGHV��+D\
DUTXHWLSRV�HQ�WRGDV�SDUWHV��SHUR�QR�VH�ORV�SXHGH�YHU�HQ�HO�VHQWLGR�KDELWXDO��/R�TXH�YHPRV�GH�HOORV�GH�QRFKH�QR�VH�SXHGH�YHU�QHFHVDULDPHQWH�GH�GtD�

'HVFXEULPRV�YHVWLJLRV�GHO�DUTXHWLSR�HQ�ODV�LPiJHQHV�\�ORV�VtPERORV�GH�ORV�FXHQWRV��OD�OLWHUDWXUD��OD�SRHVtD��OD�SLQWXUD�\�OD�UHOLJLyQ��$O�SDUHFHU��OD
ILQDOLGDG�GH�VX�UHVSODQGRU��GH�VX�YR]��GH�VX�IUDJDQFLD��HV�OD�GH�DSDUWDUQRV�GH�OD�FRQWHPSODFLyQ�GH�OD�SRUTXHUtD�TXH�FXEUH�QXHVWUDV�FRODV�\�SHUPLWLUQRV
YLDMDU�GH�YH]�HQ�FXDQGR�HQ�FRPSDxtD�GH�ODV�HVWUHOODV�

(Q�HO�OXJDU�GRQGH�YLYH�/D�/RED��HO�FXHUSR�ItVLFR�VH�FRQYLHUWH��WDO�FRPR�HVFULEH�HO�SRHWD�7RQ\�0RIIHLW��HQ�©XQ�DQLPDO�OXPLQRVRª>�@��\�SDUHFH�VHU�TXH�
SRU�PHGLR�GH�ORV�UHODWRV�DQHFGyWLFRV��HO�SHQVDPLHQWR�FRQVFLHQWH�SXHGH�IRUWDOHFHU�R�GHELOLWDU�HO�VLVWHPD�LQPXQLWDULR�FRUSRUDO��(Q�HO�OXJDU�KDELWDGR�SRU
/D�/RED� ORV�HVStULWXV�VH�PDQLILHVWDQ�FRPR�SHUVRQDMHV�\�/D�YR]�PLWROyJLFD�GH� OD�SVLTXH�SURIXQGD�KDEOD�FRPR�SRHWD�\�RUiFXOR��8QD�YH]�PXHUWDV�� ODV
FRVDV�TXH�SRVHHQ�YDORU�SVtTXLFR� VH�SXHGHQ� UHVXFLWDU��$GHPiV�� HO�PDWHULDO�EiVLFR�GH� WRGRV� ORV� FXHQWRV�TXH�KD�KDELGR�HQ�HO�PXQGR� VH� LQLFLy� FRQ� OD
H[SHULHQFLD�GH�DOJXLHQ�TXH�HQ�HVWD�LQH[SOLFDEOH�WLHUUD�SVtTXLFD�LQWHQWy�FRQWDU�OR�TXH�DOOt�OH�RFXUULy�

(O� OXJDU� LQWHUPHGLR�HQWUH� ORV�GRV�PXQGRV� UHFLEH�GLVWLQWRV�QRPEUHV�� -XQJ� OR� OODPy�HO� LQFRQVFLHQWH�FROHFWLYR�� OD�SVLTXH�REMHWLYD�\�HO� LQFRQVFLHQWH
SVLFRLGH��UHILULpQGRVH�D�XQ�HVWUDWR�PiV�LQHIDEOH�GHO�SULPHUR��&RQVLGHUDED�HO�VHJXQGR�XQ�OXJDU�HQ�HO�TXH�ORV�PXQGRV�ELROyJLFR�\�SVLFROyJLFR�FRPSDUWtDQ
ODV�PLVPDV�IXHQWHV��HQ�HO�TXH�OD�ELRORJtD�\�OD�SVLFRORJtD�VH�SRGtDQ�PH]FODU�\�SRGtDQ�LQIOXLU�PXWXDPHQWH�OD�XQD�HQ�OD�RWUD��(Q�WRGD�OD�PHPRULD�KXPDQD
HVWH�OXJDU�²OOiPHVHOH�1RG��HO�KRJDU�GH�ORV�6HUHV�GH�OD�1LHEOD��OD�JULHWD�HQWUH�ORV�PXQGRV²�HV�HO�OXJDU�GRQGH�VH�SURGXFHQ�ODV�YLVLRQHV��ORV�PLODJURV�
ODV�LPDJLQDFLRQHV��ODV�LQVSLUDFLRQHV�\�ODV�FXUDFLRQHV�GH�WRGR�WLSR�

$XQTXH�HO�OXJDU�WUDQVPLWH�XQD�HQRUPH�ULTXH]D�SVtTXLFD��KD\�TXH�DFHUFDUVH�D�pO�FRQ�XQD�FLHUWD�SUHSDUDFLyQ��SXHV�XQR�SRGUtD�FHGHU�D�OD�WHQWDFLyQ�GH
DKRJDUVH� JR]RVDPHQWH� HQ� HO� DUUREDPLHQWR� H[SHULPHQWDGR� GXUDQWH� VX� HVWDQFLD� DOOt�� /D� UHDOLGDG� FRUUHVSRQGLHQWH� SXHGH� SDUHFHU� PHQRV� HPRFLRQDQWH
FRPSDUDGD�FRQ�pO��(Q�HVWH� VHQWLGR�� HVWRV� HVWUDWRV�PiV�SURIXQGRV�GH� OD�SVLTXH�SXHGHQ�FRQYHUWLUVH� HQ�XQD� WUDPSD�GH�p[WDVLV��GH� OD� FXDO� ODV�SHUVRQDV
UHJUHVDQ� WDPEDOHiQGRVH�\� FRQ� OD� FDEH]D� OOHQD�GH� LGHDV� LQHVWDEOHV�\�PDQLIHVWDFLRQHV� LQVXVWDQFLDOHV��<�QR�GHEH� VHU� DVt��+D\�TXH� UHJUHVDU� WRWDOPHQWH
ODYDGRV�\�VXPHUJLGRV�HQ�XQDV�DJXDV�YLYLILFDQWHV�H�LQIRUPDWLYDV�TXH�GHMHQ�JUDEDGR�HQ�QXHVWUD�FDUQH�HO�RORU�GH�OR�VDJUDGR�

7RGD�PXMHU� WLHQH� SRWHQFLDOPHQWH� DFFHVR� DO�5tR� EDMR� HO�5tR�� /OHJD� DOOt� D� WUDYpV� GH� OD�PHGLWDFLyQ� SURIXQGD�� OD� GDQ]D�� OD� HVFULWXUD�� OD� SLQWXUD�� OD
RUDFLyQ��HO�FDQWR��HO�HVWXGLR��OD�LPDJLQDFLyQ�DFWLYD�R�FXDOTXLHU�RWUD�DFWLYLGDG�TXH�H[LMD�XQD�LQWHQVD�DOWHUDFLyQ�GH�OD�FRQFLHQFLD��8QD�PXMHU�OOHJD�D�HVWH
PXQGR�HQWUH�ORV�PXQGRV�D�WUDYpV�GHO�DQKHOR�\�OD�E~VTXHGD�GH�DOJR�TXH�HQWUHYp�SRU�HO�UDELOOR�GHO�RMR��/OHJD�SRU�PHGLR�GH�DFWRV�SURIXQGDPHQWH�FUHDWLYRV�
D�WUDYpV�GH�OD�VROHGDG�GHOLEHUDGD�\�GHO�FXOWLYR�GH�FXDOTXLHUD�GH�ODV�DUWHV��<��D�SHVDU�GH�WRGDV�HVWDV�DFWLYLGDGHV�WDQ�ELHQ�SUDFWLFDGDV��EXHQD�SDUWH�GH�OR
TXH�RFXUUH�HQ�HVWH�PXQGR�LQHIDEOH�VLJXH�HQYXHOWD�HQ�HO�PLVWHULR��SXHV�URPSH�WRGDV�ODV�OH\HV�ItVLFDV�\�UDFLRQDOHV�TXH�FRQRFHPRV�

(O�FXLGDGR�FRQ�HO�FXDO�VH�GHEH�SHQHWUDU�HQ�HVWH�HVWDGR�ItVLFR�VH�LOXVWUD�HQ�HO�SHTXHxR��SHUR�FRQPRYHGRU�FXHQWR�GH�ORV�FXDWUR�UDELQRV�TXH�DQVLDEDQ
FRQWHPSODU�OD�VDJUDGD�5XHGD�GHO�3URIHWD�(]HTXLHO�

/RV�FXDWUR�UDELQRV

QD�QRFKH�FXDWUR�UDELQRV�UHFLELHURQ�OD�YLVLWD�GH�XQ�iQJHO�TXH�ORV�GHVSHUWy�\�ORV�WUDQVSRUWy�D�OD�6pSWLPD�%yYHGD�GHO�6pSWLPR�&LHOR�
$OOt�FRQWHPSODURQ�OD�6DJUDGD�5XHGD�GH�(]HTXLHO�

(Q�GHWHUPLQDGR�PRPHQWR�GH� VX�GHVFHQVR�GHO�3DUGHV�� HO� 3DUDtVR�� D� OD� WLHUUD�� XQR� GH� ORV� UDELQRV�� WUDV� KDEHU� FRQWHPSODGR� VHPHMDQWH
HVSOHQGRU��SHUGLy�HO�MXLFLR�\�YDJy�HFKDQGR�HVSXPDUDMRV�SRU�OD�ERFD�KDVWD�HO�ILQ�GH�VXV�GtDV��(O�VHJXQGR�UDELQR�HUD�H[WUHPDGDPHQWH�FtQLFR�
©+H�YLVWR�HQ�VXHxRV�OD�5XHGD�GH�(]HTXLHO��HVR�HV�WRGR��1R�KD�RFXUULGR�QDGD�HQ�UHDOLGDGª��(O�WHUFHU�UDELQR�QR�SDUDED�GH�KDEODU�GH�OR�TXH
KDEtD� YLVWR�� SXHV� HVWDED� WRWDOPHQWH� REVHVLRQDGR�� +DEODED� SRU� ORV� FRGRV�� GHVFULELHQGR� FyPR� HVWDED� FRQVWUXLGR� WRGR� DTXHOOR� \� OR� TXH
VLJQLILFDED«�KDVWD�TXH��DO�ILQDO��VH�H[WUDYLy�\�WUDLFLRQy�VX�IH��(O�FXDUWR�UDELQR��TXH�HUD�XQ�SRHWD��WRPy�XQ�SDSHO�\�XQD�FDxD��VH�VHQWy�MXQWR�D
OD�YHQWDQD�\�VH�SXVR�D�HVFULELU�XQD�FDQFLyQ�WUDV�RWUD�VREUH�OD�SDORPD�GH�OD�WDUGH��VX�KLMD�HQ�OD�FXQD�\�WRGDV�ODV�HVWUHOODV�GHO�FLHOR��<�GH�HVWD
PDQHUD�YLYLy�VX�YLGD�PHMRU�TXH�DQWHV>�@�

1R�VDEHPRV�TXLpQ�YLR�TXp�HQ�OD�6pSWLPD�%yYHGD�GHO�6pSWLPR�&LHOR��3HUR�VDEHPRV�TXH�HO�FRQWDFWR�FRQ�HO�PXQGR�HQ�HO�TXH�UHVLGHQ�ODV�(VHQFLDV�QRV
OOHYD�D�DYHULJXDU�DOJR�TXH�HVWi�PiV�DOOi�GHO�KDELWXDO�RtGR�KXPDQR�\�QRV�KDFH�H[SHULPHQWDU�XQD�VHQVDFLyQ�GH� M~ELOR�\� WDPELpQ�GH�JUDQGH]D��&XDQGR
WRFDPRV�HO�DXWpQWLFR�IXQGDPHQWR�GH�/D�4XH�6DEH��UHDFFLRQDPRV�\�DFWXDPRV�GHVGH�QXHVWUD�QDWXUDOH]D�LQWHJUDO�PiV�SURIXQGD�

(O�FXHQWR�QRV�GLFH�TXH�OD�PHMRU�PDQHUD�GH�H[SHULPHQWDU�HO�LQFRQVFLHQWH�SURIXQGR�FRQVLVWH�HQ�QR�GHMDUVH�DUUDVWUDU�SRU�XQD�IDVFLQDFLyQ�QL�GHPDVLDGR
H[DJHUDGD�QL�GHPDVLDGR�HVFDVD��HQ�OD�TXH�QR�QRV�TXHGHPRV�H[FHVLYDPHQWH�HPEREDGRV��SHUR�WDPSRFR�VHDPRV�GHPDVLDGR�FtQLFRV��YDOLHQWHV�Vt��SHUR�QR
WHPHUDULRV�

-XQJ� QRV� DGYLHUWH� HQ� VX� HVSOpQGLGR� HQVD\R�/D� IXQFLyQ� WUDVFHQGHQWH>�@� GH� TXH� DOJXQDV� SHUVRQDV�� HQ� VX� E~VTXHGD� GHO�<R�� HVWHWL]DQ� HQ� H[FHVR� OD



H[SHULHQFLD�GH�'LRV�R�GHO�<R��TXH�XQDV�OH�DWULEX\HQ�SRFR�YDORU��RWUDV�OH�DWULEX\HQ�GHPDVLDGR�\�ODV�TXH�QR�HVWiQ�SUHSDUDGDV�SDUD�HOOD�VXIUHQ�GDxRV�SRU
HVWD�FDXVD��3HUR�RWUDV�VDEUiQ�HQFRQWUDU�HO�FDPLQR�GH�OR�TXH�-XQJ�OODPDED�©OD�REOLJDFLyQ�PRUDOª�GH�YLYLU�\�PDQLIHVWDU�OR�TXH�XQR�KD�DSUHQGLGR�HQ�HO
GHVFHQVR�R�HO�DVFHQVR�DO�<R�VDOYDMH�

(VWD�REOLJDFLyQ�PRUDO�GH�TXH�KDEOD�-XQJ�FRQVLVWH�HQ�YLYLU�DTXHOOR�TXH�SHUFLELPRV��WDQWR�VL�OR�HQFRQWUDPRV�HQ�ORV�&DPSRV�(OtVHRV�GH�OD�PHQWH�FRPR
VL� OR�GHVFXEULPRV�HQ�ODV� LVODV�GH�ORV�PXHUWRV�� ORV�GHVLHUWRV�GH� ORV�KXHVRV�GH�OD�SVLTXH��HO�URVWUR�GH� OD�PRQWDxD�� OD�URFD�PDULQD��HO� OXMXULDQWH�PXQGR
VXEWHUUiQHR��HQ�FXDOTXLHU�OXJDU�HQ�HO�TXH�/D�4XH�6DEH�QRV�LQIXQGD�VX�DOLHQWR�\�FDPELH�QXHVWUD�PDQHUD�GH�VHU��1XHVWUD�WDUHD�HV�PRVWUDU�TXH�VH�QRV�KD
LQIXQGLGR�HO�DOLHQWR��PRVWUDUOR��UHSDUWLUOR�\�FDQWDUOR��\�YLYLU�HQ�HO�PXQGR�GH�DUULED�OR�TXH�KHPRV�UHFLELGR�D�WUDYpV�GH�QXHVWURV�UHSHQWLQRV�FRQRFLPLHQWRV
\�SRU�PHGLR�GHO�FXHUSR��GH�ORV�VXHxRV�\�GH�ORV�YLDMHV�GH�WRGR�WLSR�

([LVWH�XQ�SDUDOHOLVPR�HQWUH�/D�/RED�\�ORV�PLWRV�XQLYHUVDOHV�GH�OD�UHVXUUHFFLyQ�GH�ORV�PXHUWRV��(Q�ORV�PLWRV�HJLSFLRV�,VLV�SUHVWD�HVWH�VHUYLFLR�D�VX
KHUPDQR�PXHUWR�2VLULV��HO�FXDO�HV�GHVFXDUWL]DGR�FDGD�QRFKH�SRU�VX�SHUYHUVR�KHUPDQR�6HW�� ,VLV� WUDEDMD�FDGD�QRFKH�GHVGH�HO�RFDVR�KDVWD�HO�DPDQHFHU
MXQWDQGR�ODV�SDUWHV�GH�VX�KHUPDQR�DQWHV�GH�TXH�DPDQH]FD��SXHV��GH�OR�FRQWUDULR��QR�SRGUtD�VDOLU�HO�VRO��-HVXFULVWR�UHVXFLWy�D�/i]DUR��HO�FXDO�OOHYDED�WDQWR
WLHPSR�PXHUWR�TXH�\D�©KHGtDª��'HPpWHU�FRQMXUD�D� VX�SiOLGD�KLMD�3HUVpIRQH�GH� OD�7LHUUD�GH� ORV�0XHUWRV�XQD�YH]�DO�DxR��<�/D�/RED� FDQWD� VREUH� ORV
KXHVRV�

eVWD�HV�QXHVWUD�SUiFWLFD�GH�PHGLWDFLyQ�FRPR�PXMHUHV��FRQMXUDU�ORV�DVSHFWRV�PXHUWRV�\�GHVFXDUWL]DGRV�GH�OD�YLGD��(O�DUTXHWLSR�TXH�UHFUHD�D�SDUWLU�GH
DOJR�TXH�KD�PXHUWR� WLHQH�VLHPSUH�XQD�GREOH�IDFHWD��/D�0DGUH�GH�OD�&UHDFLyQ�HV�VLHPSUH�WDPELpQ�OD�0DGUH�GH� OD�0XHUWH�\�YLFHYHUVD��'HELGR�D�HVWD
QDWXUDOH]D�GXDO�R�GREOH�WDUHD��HO�LPSRUWDQWH�WUDEDMR�TXH�WHQHPRV�SRU�GHODQWH�HV�HO�GH�DSUHQGHU�D�GLVWLQJXLU��HQWUH�WRGR�OR�TXH�QRV�URGHD�\�OR�TXH�OOHYDPRV
GHQWUR��TXp�WLHQH�TXH�YLYLU�\�TXp�WLHQH�TXH�PRULU��1XHVWUD�PLVLyQ�HV�FDSWDU�HO�PRPHQWR�PiV�RSRUWXQR�SDUD�DPEDV�FRVDV��SDUD�GHMDU�TXH�PXHUD�OR�TXH
WLHQH�TXH�PRULU�\�TXH�YLYD�OR�TXH�WLHQH�TXH�YLYLU�

3DUD�ODV�PXMHUHV��HO�©5tR�EDMR�HO�5tRª��HO�UtR�EDMR�HO�UtR�GHO�PXQGR��HO�KRJDU�GH�OD�+XHVHUD�FRQWLHQH�FRQRFLPLHQWRV�GLUHFWRV�DFHUFD�GH�ORV�SODQWRQHV�
ORV�UL]RPDV��HO�PDt]�GH�VLHPEUD�GHO�PXQGR��(Q�0p[LFR�GLFHQ�TXH�ODV�PXMHUHV�OOHYDQ�OD�OX]�GH�OD�YLGD��<�HVWD�OX]�HVWi�ORFDOL]DGD�QR�HQ�HO�FRUD]yQ�GH�ODV
PXMHUHV�QL�GHWUiV�GH�VXV�RMRV�VLQR�HQ�ORV�RYDULRV��GRQGH�HVWiQ�GHSRVLWDGDV�WRGDV�ODV�VHPLOODV�DQWHV�LQFOXVR�GH�QDFHU���(Q�HO�FDVR�GH�ORV�KRPEUHV�TXH
H[SORUDQ�ODV�LGHDV�PiV�SURIXQGDV�GH�OD�IHUWLOLGDG�\�OD�QDWXUDOH]D�GH�OD�VHPLOOD��OD�LPDJHQ�HTXLYDOHQWH�HV�OD�EROVD�SHOXGD��ORV�FRMRQHV��

eVWD�HV�OD�VDELGXUtD�TXH�VH�SXHGH�DGTXLULU�HVWDQGR�FHUFD�GH�OD�0XMHU�6DOYDMH��&XDQGR�/D�/RED�FDQWD��OR�KDFH�GHVGH�ORV�RYDULRV�FRQ�XQD�VDELGXUtD
TXH�SURFHGH�GH�OR�PiV�KRQGR�GH�VX�FXHUSR��GH�VX�PHQWH�\�GH�VX�DOPD��/RV�VtPERORV�GH�OD�VHPLOOD�\�HO�KXHVR�VRQ�PX\�VLPLODUHV��&XDQGR�VH�WLHQH�HO
UL]RPD��OD�EDVH��OD�SDUWH�RULJLQDO��FXDQGR�VH�WLHQH�HO�PDt]�GH�VLHPEUD��FXDOTXLHU�HVWUDJR�VH�SXHGH�DUUHJODU��ODV�WLHUUDV�GHYDVWDGDV�VH�SXHGHQ�YROYHU�D
VHPEUDU��ORV�FDPSRV�VH�SXHGHQ�GHMDU�HQ�EDUEHFKR��OD�VHPLOOD�GXUD�VH�SXHGH�UHPRMDU�SDUD�DEODQGDUOD��D\XGDUOD�D�DEULUVH�\�D�JHUPLQDU�

3RVHHU�OD�VHPLOOD�VLJQLILFD�WHQHU�OD�FODYH�GH�OD�YLGD��(VWDU�FRQ�ORV�FLFORV�GH�OD�VHPLOOD�VLJQLILFD�EDLODU�FRQ�OD�YLGD��EDLODU�FRQ�OD�PXHUWH�\�YROYHU�D
EDLODU� FRQ� OD� YLGD�� (V� OD� HQFDUQDFLyQ� GH� OD�0DGUH� GH� OD�9LGD� \� OD�0XHUWH� HQ� VX� IRUPD�PiV� DQWLJXD� \� RULJLQDO��<�� GDGR� TXH� VLHPSUH� JLUD� HQ� HVWRV
FRQVWDQWHV�FLFORV��\R�OD�OODPR�OD�0DGUH�GH�OD�9LGD�0XHUWH�9LGD�

6L�VH�SLHUGH�DOJR��D�HOOD�HV�D�TXLHQ�KD\�TXH�UHFXUULU��FRQ�TXLHQ�KD\�TXH�KDEODU�\�D�TXLHQ�KD\�TXH�HVFXFKDU��6X�FRQVHMR�SVtTXLFR�HV�D�YHFHV�GXUR�R
GLItFLO�GH�SRQHU�HQ�SUiFWLFD��SHUR�VLHPSUH�WUDQVIRUPD�\�UHVWDXUD��3RU�FRQVLJXLHQWH��FXDQGR�SHUGHPRV�DOJR��WHQHPRV�TXH�UHFXUULU�D�OD�YLHMD�TXH�VLHPSUH
YLYH�HQ�OD�OHMDQD�SHOYLV��$OOt�YLYH�HOOD��PHGLR�GHQWUR�\�PHGLR�IXHUD�GHO�IXHJR�FUHDGRU��(V�HO�PHMRU�OXJDU�HQ�HO�TXH�SXHGHQ�YLYLU�ODV�PXMHUHV��MXVWR�DO�ODGR
GH�ORV�yYXORV�IpUWLOHV��GH�VXV�VHPLOODV�IHPHQLQDV�

+D\�TXH�YHU�HQ�OD�ILJXUD�GH�OD�YLHMD�OD�TXLQWDHVHQFLD�GH�OD�PXMHU�GH�GRV�PLOORQHV�GH�DxRV�GH�HGDG>�@��(V�OD�0XMHU�6DOYDMH�RULJLQDO�TXH��DXQ�YLYLHQGR
EDMR�WLHUUD��YLYH�DUULED��9LYH�HQ�QRVRWUDV�\�D�WUDYpV�GH�QRVRWUDV�\�QRVRWUDV�HVWDPRV�URGHDGDV�SRU�HOOD��/RV�GHVLHUWRV��ORV�ERVTXHV�\�OD�WLHUUD�VREUH�OD�TXH
VH�DVLHQWDQ�QXHVWUDV�FDVDV�WLHQHQ�PiV�GH�GRV�PLOORQHV�GH�DxRV�

6LHPSUH�PH�KD� OODPDGR� OD� DWHQFLyQ� OR�PXFKR�TXH� OHV� JXVWD� D� ODV�PXMHUHV� FDYDU� OD� WLHUUD�� 3ODQWDQ�EXOERV� SDUD� OD� SULPDYHUD��5HPXHYHQ� FRQ� VXV
HQQHJUHFLGRV�GHGRV�OD�ORGRVD�WLHUUD�SDUD�WUDVSODQWDU�RORURVDV�WRPDWHUDV��&UHR�TXH�FDYDQ�HQ�EXVFD�GH�OD�PXMHU�GH�GRV�PLOORQHV�GH�DxRV�GH�HGDG��%XVFDQ
ORV�GHGRV�GH�VXV�SLHV�\�VXV�SDWDV��/D�TXLHUHQ�SDUD�KDFHUVH�XQ�UHJDOR�D�Vt�PLVPDV��SXHV�FRQ�HOOD�VH�VLHQWHQ�HQWHUDV�\�HQ�SD]�

6LQ�HOOD�VH�VLHQWHQ�LQTXLHWDV��0XFKDV�PXMHUHV�FRQ�TXLHQHV�KH�WUDEDMDGR�D�OR�ODUJR�GH�ORV�DxRV�KDQ�HPSH]DGR�VX�SULPHUD�VHVLyQ�FRQ�DOJ~Q�FRPHQWDULR
GHO�WLSR��©%XHQR��QR�HV�TXH�PH�HQFXHQWUH�PDO��SHUR�WDPSRFR�PH�HQFXHQWUR�ELHQª��&UHR�TXH�HVWD�VLWXDFLyQ�QR�HV�QDGD�PLVWHULRVD��6DEHPRV�TXH�VH�GHEH�D
XQD�HVFDVH]�GH�ORGR��¢(O�UHPHGLR"�/D�/RED��+D\�TXH�EXVFDU�D�OD�PXMHU�GH�GRV�PLOORQHV�GH�DxRV��(V�OD�VHSXOWXUHUD�GH�ODV�FRVDV�PXHUWDV�\�PRULEXQGDV�GH
ODV�PXMHUHV��(V�HO�FDPLQR�HQWUH�ORV�YLYRV�\�ORV�PXHUWRV��&DQWD�ORV�KLPQRV�GH�OD�FUHDFLyQ�VREUH�ORV�KXHVRV�

/D�YLHMD�� OD�0XMHU�6DOYDMH�� HV�/D�YR]�PLWROyJLFD� TXH� FRQRFH� HO� SDVDGR�\�QXHVWUD� DQWLJXD�KLVWRULD� \�QRV� OD� FRQVHUYD� HQ� ORV� FXHQWRV��$�YHFHV� OD
VRxDPRV�FRPR�XQD�KHUPRVD�YR]�LQFRUSyUHD�

&RPR�OD�GRQFHOOD�KHFKLFHUD��QRV�PXHVWUD�OR�TXH�VLJQLILFD�QR�HVWDU�PDUFKLWD�VLQR�DUUXJDGD��/RV�QLxRV�QDFHQ�LQVWLQWLYDPHQWH�DUUXJDGRV��6DEHQ�HQ�OR
PiV�KRQGR�GH�VXV�KXHVRV�OR�TXH�HVWi�ELHQ�\�OR�TXH�KD\�TXH�KDFHU�DO�UHVSHFWR��6H�WUDWD�GH�DOJR�LQQDWR��6L�XQD�PXMHU�ORJUD�FRQVHUYDU�HO�UHJDOR�GH�VHU�YLHMD
FXDQGR�HV�MRYHQ�\�GH�VHU�MRYHQ�FXDQGR�HV�YLHMD��VLHPSUH�VDEUi�OR�TXH�WLHQH�TXH�HVSHUDU��3HUR��VL�OR�KD�SHUGLGR��OR�SXHGH�UHFXSHUDU�PHGLDQWH�XQ�GHFLGLGR
HVIXHU]R�SVtTXLFR�

/D�/RED�� OD�YLHMD�GHO�GHVLHUWR��HV�XQD�EXVFDGRUD�GH�KXHVRV��(Q� OD�VLPERORJtD�DUTXHWtSLFD�� ORV�KXHVRV�UHSUHVHQWDQ� OD� IXHU]D� LQGHVWUXFWLEOH��1R�VH
SUHVWDQ�D�OD�GHVWUXFFLyQ��3RU�VX�HVWUXFWXUD��FXHVWD�TXHPDUORV�\�UHVXOWD�FDVL�LPSRVLEOH�SXOYHUL]DUORV��(Q�HO�PLWR�\�HQ�HO�FXHQWR�UHSUHVHQWDQ�HO�HVStULWX�GHO
DOPD�LQGHVWUXFWLEOH��6DEHPRV�TXH�HO�HVStULWX�GHO�DOPD�VH�SXHGH�ODVWLPDU�H�LQFOXVR�PXWLODU��SHUR�HV�FDVL�LPSRVLEOH�PDWDUOR�

(O�DOPD�VH�SXHGH�DEROODU�\�GREODU��6H�OD�SXHGH�KHULU�\�GDxDU��6H�SXHGHQ�GHMDU�HQ�HOOD�ODV�VHxDOHV�GH�XQD�HQIHUPHGDG�\�ODV�VHxDOHV�GH�ODV�TXHPDGXUDV
GHO�WHPRU��3HUR�QR�PXHUH�SRUTXH�HVWi�SURWHJLGD�SRU�/D�/RED�HQ�HO�PXQGR�VXEWHUUiQHR��(V�D�XQ�WLHPSR�OD�GHVFXEULGRUD�\�OD�LQFXEDGRUD�GH�ORV�KXHVRV�

/RV�KXHVRV�SHVDQ�OR�EDVWDQWH�FRPR�SDUD�TXH�VH�SXHGD�KDFHU�GDxR�FRQ�HOORV��VRQ�OR�EDVWDQWH�DILODGRV�FRPR�SDUD�FRUWDU�OD�FDUQH�\��FXDQGR�VRQ�YLHMRV�\
VH�ORV�SHOOL]FD��WLQWLQHDQ�FRPR�HO�FULVWDO��/RV�KXHVRV�GH�ORV�YLYRV�HVWiQ�YLYRV��VRQ�FDSDFHV�GH�FUHDU�SRU�Vt�PLVPRV�\�VH�UHQXHYDQ�FRQVWDQWHPHQWH��8Q
KXHVR�YLYR�WLHQH�XQD�©SLHOª�FXULRVDPHQWH�VXDYH�\��DO�SDUHFHU��WLHQH�FLHUWD�FDSDFLGDG�GH�UHJHQHUDUVH��(��LQFOXVR�FXDQGR�HV�XQ�KXHVR�VHFR��VH�FRQYLHUWH�HQ
HO�KRJDU�GH�PLQ~VFXODV�FULDWXUDV��/RV�KXHVRV�GH�ORER�GH�HVWD�KLVWRULD�UHSUHVHQWDQ�HO�DVSHFWR�LQGHVWUXFWLEOH�GHO�<R�VDOYDMH��OD�QDWXUDOH]D�LQVWLQWLYD��OD
FULDWXUD� HQWUHJDGD� D� OD� OLEHUWDG� \� OR� LQWDFWR�� HV� GHFLU�� DTXHOOR� TXH� MDPiV� SRGUi� DFHSWDU� ORV� ULJRUHV� \� ODV� H[LJHQFLDV� GH� XQD� FXOWXUD� PXHUWD� R
H[FHVLYDPHQWH�FLYLOL]DGRUD�



/DV�PHWiIRUDV�GH�HVWD�KLVWRULD�WLSLILFDQ�WRGR�HO�SURFHVR�GH�FRQGXFFLyQ�GH�XQD�PXMHU�KDVWD�OD�WRWDOLGDG�GH�VXV�VHQWLGRV�VDOYDMHV�LQVWLQWLYRV��(Q�QXHVWUR
LQWHULRU�YLYH�OD�YLHMD�TXH�UHFRJH�KXHVRV��(Q�QXHVWUR�LQWHULRU�HVWiQ�ORV�KXHVRV�GHO�DOPD�GH�HVWH�<R�VDOYDMH��<�HQ�QXHVWUR�LQWHULRU�WHQHPRV�OD�FDSDFLGDG�GH
YROYHU�D�FRQILJXUDUQRV�FRPR�ODV�FULDWXUDV�VDOYDMHV�TXH�DQWDxR�IXLPRV�\�WHQHPRV�ORV�KXHVRV�TXH�QRV�SXHGHQ�FDPELDU�\�SXHGHQ�FDPELDU�QXHVWUR�PXQGR��\
WHQHPRV�HO�DOLHQWR��QXHVWUDV�YHUGDGHV�\�QXHVWURV�DQKHORV��XQWRV�FRQVWLWX\HQ�HO�FDQWR��HO�KLPQR�GH�OD�FUHDFLyQ�TXH�VLHPSUH�KHPRV�DQVLDGR�HQWRQDU�

/R�FXDO�QR�VLJQLILFD�TXH� WHQJDPRV�TXH�DQGDU�SRU�DKt�FRQ�HO�FDEHOOR�GHVJUHxDGR�VREUH� ORV�RMRV�R�FRQ�XQDV�XxDV�GH� ODV�PDQRV�TXH�SDUH]FDQ�XQDV
JDUUDV�RUODGDV�GH�QHJUR��6t��WHQHPRV�TXH�VHJXLU�VLHQGR�KXPDQDV��SHUR��HQ�HO�LQWHULRU�GH�OD�PXMHU�KXPDQD��YLYH�WDPELpQ�HO�<R�LQVWLQWLYR�DQLPDO��1R�VH
WUDWD� GH� XQ� URPiQWLFR� SHUVRQDMH� GH� WLUD� FyPLFD�� 7LHQH� XQRV� GLHQWHV� GH� YHUGDG�� JUXxH� GH� YHUGDG�� SRVHH� XQD� HQRUPH� PDJQDQLPLGDG�� XQ� RtGR
H[WUDRUGLQDULR��XQDV�JDUUDV�PX\�DILODGDV�\�XQRV�JHQHURVRV�\�SHOXGRV�SHFKRV�

(VWH�<R�WLHQH�TXH�JR]DU�GH�OLEHUWDG�SDUD�PRYHUVH��KDEODU��HQIDGDUVH�\�FUHDU��(V�GXUDGHUR�\�UHVLVWHQWH�\�SRVHH�XQD�JUDQ�LQWXLFLyQ��(V�XQ�<R�H[SHUWR�HQ
ODV�FXHVWLRQHV�HVSLULWXDOHV�GH�OD�PXHUWH�\�GHO�QDFLPLHQWR�

+R\�OD�YLHMD�TXH�OOHYDPRV�GHQWUR�UHFRJH�ORV�KXHVRV��¢<�TXp�HV�OR�TXH�UHKDFH"�(OOD�HV�HO�<R�GHO�DOPD��OD�FRQVWUXFWRUD�GHO�KRJDU�GHO�DOPD��(OOD� OR
KDFH�D�PDQR��UHKDFH�HO�DOPD�D�PDQR��¢<�TXp�KDFH�SRU�QRVRWUDV"

,QFOXVR�HQ�HO�PHMRU�GH�ORV�PXQGRV�HO�DOPD�QHFHVLWD�XQD�UHPRGHODFLyQ��7DO�FRPR�RFXUUH�FRQ�ODV�FDVDV�GH�DGREH�GHO�VXGRHVWH�GH�(VWDGRV�8QLGRV�
VLHPSUH� KD\� DOJR� TXH� VH� GHVSUHQGH�� TXH� VH� GHVFRQFKD� R� VH� GHVSLQWD�� 6LHPSUH� KD\� XQD� YLHMD� UHJRUGHWD� FRQ� SDQWXIODV� TXH� VH� SDVD� HO� UDWR� DSOLFDQGR
OHFKDGD�D� ODV�SDUHGHV�GH�DGREH��0H]FOD� OD�SDMD�FRQ�HO�DJXD�\� OD� WLHUUD��DSOLFD� OD�PH]FOD�D� ODV�SDUHGHV�\� ODV�GHMD�FRPR�QXHYDV��6LQ�HOOD�� OD�FDVD�VH
GHIRUPDUtD��6LQ�HOOD��VH�GHVSORPDUtD�\�VH�FRQYHUWLUtD�HQ�XQ�DPDVLMR�GHVSXpV�GH�XQD�IXHUWH�OOXYLD�

(V�OD�JXDUGLDQD�GHO�DOPD��6LQ�HOOD��QRV�GHIRUPDPRV��6LQ�XQD�OtQHD�GH�DEDVWHFLPLHQWR�TXH�QRV�FRQHFWH�FRQ�HOOD��GLFHQ�TXH�ORV�VHUHV�KXPDQRV�VRQ�XQRV
GHVDOPDGRV�R�XQDV�DOPDV�PDOGLWDV��(OOD�GD�IRUPD�D�OD�FDVD�GHO�DOPD�\�FRQ�VX�WUDEDMR�PDQXDO�OD�KDFH�PiV�FDVD��(V�OD�GHO�YLHMR�GHODQWDO��(V�DTXHOOD�FX\R
YHVWLGR�HV�PiV�ODUJR�SRU�GHODQWH�TXH�SRU�GHWUiV��(V�OD�TXH�DQGD�VLHPSUH�KDFLHQGR�DUUHJORV��(V�OD�KDFHGRUD�GHO�DOPD��OD�FULDGRUD�GHO�ORER��OD�JXDUGLDQD
GH�OR�VDOYDMH�

3RU�FRQVLJXLHQWH��OR�GLJR�FRQ�DIHFWR�\�FRQ�OHQJXDMH�VHQFLOOR��WDQWR�VL�HUHV�XQ�ORER�QHJUR�FRPR�VL�HUHV�XQ�ORER�JULV�GHO�1RUWH��XQ�ORER�URMR�GHO�6XU�R
XQ�EODQFR�RVR�SRODU�� WHQ�SRU�FLHUWR�TXH�HUHV�OD�TXLQWD�HVHQFLD�GH�OD�FULDWXUD� LQVWLQWLYD��$XQTXH�DOJXQRV�SUHIHULUtDQ�TXH�WH�FRPSRUWDUDV�PHMRU�\�QR�WH
VXELHUDV�DOHJUHPHQWH�D�ORV�PXHEOHV�QL�WH�HFKDUDV�HQFLPD�GH�OD�JHQWH�D�PRGR�GH�ELHQYHQLGD��KD]OR�GH�WRGRV�PRGRV��$OJXQRV�VH�DSDUWDUiQ�GH�WL�FRQ�WHPRU
R�UHSXJQDQFLD��SHUR�D�WX�DPDQWH�OH�HQFDQWDUi�HVWH�QXHYR�DVSHFWR�GH�WX�SHUVRQDOLGDG��VLHPSUH�\�FXDQGR�VHD�HO�DPDQWH�DGHFXDGR�SDUD�WL�

$�DOJXQDV�SHUVRQDV�QR�OHV�JXVWDUi�TXH�ROIDWHHV�ODV�FRVDV�SDUD�YHU�OR�TXH�VRQ��<�WDPSRFR�OHV�JXVWDUi�TXH�WH�WLHQGDV�GH�HVSDOGDV�HQ�HO�VXHOR�\�OHYDQWHV
ODV�SLHUQDV�HQ�HO�DLUH��TXp�KRUURU��1LxD�PDOD��/RER�PDOR��3HUUR�PDOR��¢7LHQHQ�UD]yQ"�1R��7~�VLJXH�DGHODQWH�\�GLYLpUWHWH�

/D�JHQWH�VH�GHGLFD�D�OD�PHGLWDFLyQ�SDUD�GHVFXEULU�VX�RULHQWDFLyQ�SVtTXLFD��3RU�HVR�KDFH�SVLFRWHUDSLD�\�SVLFRDQiOLVLV��3RU�HVR�DQDOL]D�VXV�VXHxRV�\
FUHD�DUWH��3RU�HVR�DOJXQDV�SHUVRQDV�HVWXGLDQ�ODV�FDUWDV�GHO�WDURW��VH�KDFHQ�HO�,�&KLQJ��EDLODQ��WRFDQ�HO�WDPERU��VH�GHGLFDQ�DO�WHDWUR��WUDWDQ�GH�GHVHQWUDxDU
HO� VLJQLILFDGR�GH� OD�SRHVtD�\� UH]DQ�RUDFLRQHV��3RU�HVR�KDFHPRV� ODV�FRVDV�TXH�KDFHPRV��/R�KDFHPRV�SDUD� UHFRJHU� ORV�KXHVRV��'HVSXpV� WHQHPRV�TXH
VHQWDUQRV� MXQWR� DO� IXHJR� \� GHFLGLU� TXp� FDQFLyQ� XWLOL]DUHPRV� SDUD� FDQWDU� VREUH� ORV� KXHVRV�� TXp� KLPQR� GH� OD� FUHDFLyQ�� TXp� KLPQR� GH� OD� UHFUHDFLyQ
HOHJLUHPRV��<�ODV�YHUGDGHV�TXH�GLJDPRV�FRQVWLWXLUiQ�OD�FDQFLyQ�

+H�DTXt�DOJXQDV�EXHQDV�SUHJXQWDV�TXH�SRGHPRV�KDFHUQRV�KDVWD�TXH�GHFLGDPRV�FXiO�YD�D�VHU�OD�FDQFLyQ��QXHVWUD�YHUGDGHUD�FDQFLyQ��¢4Xp�KD�RFXUULGR
FRQ�OD�YR]�GH�PL�DOPD"�¢&XiOHV�VRQ�ORV�KXHVRV�HQWHUUDGRV�GH�PL�YLGD"�¢&XiO�HV�PL�UHODFLyQ�FRQ�HO�<R�LQVWLQWLYR"�¢&XiQGR�IXH�OD�~OWLPD�YH]�TXH�FRUUt
OLEUHPHQWH"�¢&yPR�FRQVHJXLUp�TXH�OD�YLGD�YXHOYD�D�FREUDU�YLGD"�¢$GyQGH�VH�IXH�/D�/RED"

/D�YLHMD�FDQWD�VREUH� ORV�KXHVRV�\��PLHQWUDV�FDQWD�� ORV�KXHVRV�VH�UHFXEUHQ�GH�FDUQH��1RVRWUDV� WDPELpQ�QRV�©KDFHPRVª�PLHQWUDV�GHUUDPDPRV�DOPD
VREUH�ORV�KXHVRV�TXH�KHPRV�HQFRQWUDGR��0LHQWUDV�GHUUDPDPRV�QXHVWURV�DQKHORV�\�QXHVWURV�VXIULPLHQWRV�VREUH�ORV�KXHVRV�GH�OR�TXH�pUDPRV�HQ�QXHVWUD
MXYHQWXG��GH�OR�TXH�VDEtDPRV�KDFH�PXFKRV�VLJORV�\�VREUH�OD�DFHOHUDFLyQ�TXH�SHUFLELPRV�HQ�HO�IXWXUR��QRV�SRQHPRV�D�JDWDV��ELHQ�DVHQWDGDV��0LHQWUDV
GHUUDPDPRV�DOPD��QRV�VHQWLPRV�UHQDFHU��<D�QR�VRPRV�XQD�VROXFLyQ�DJXDGD��XQD�FRVD�IUiJLO�TXH�VH�GLVXHOYH��1R��HVWDPRV�HQ�IDVH�GH�WUDQVIRUPDFLyQ�

&RPR�ORV�KXHVRV�VHFRV��PXFKDV�YHFHV�HPSH]DPRV�HQ�HO�GHVLHUWR��1RV�VHQWLPRV�SULYDGDV�GH�QXHVWURV�SULYLOHJLRV��DOLHQDGDV��VLQ�UHODFLyQ�WDQ�VLTXLHUD
FRQ�XQ�JUXSR�GH�FDFWXV��3DUD�ORV�DQWLJXRV��HO�GHVLHUWR�HUD�HO�OXJDU�GH�OD�UHYHODFLyQ�GLYLQD��3HUR��SDUD�ODV�PXMHUHV��VH�WUDWD�GH�DOJR�PXFKR�PiV�TXH�HVR�

8Q�GHVLHUWR�HV�XQ�OXJDU�HQ�HO�TXH�OD�YLGD�HVWi�PX\�FRQGHQVDGD��/DV�UDtFHV�GH�ODV�FRVDV�YLYDV�VH�DIHUUDQ�D�OD�~OWLPD�JRWD�GH�DJXD�\�OD�IORU�FRQVHUYD�OD
KXPHGDG��DSDUHFLHQGR�WDQ�VyOR�D�SULPHUD�KRUD�GH�OD�PDxDQD�\�D�~OWLPD�KRUD�GH�OD�WDUGH��/D�YLGD�HQ�HO�GHVLHUWR�HV�SHTXHxD�SHUR�EULOODQWH�\�EXHQD�SDUWH
GH�OR�TXH�RFXUUH�WLHQH�OXJDU�EDMR�WLHUUD��&RPR�HQ�ODV�YLGDV�GH�PXFKDV�PXMHUHV�

(O�GHVLHUWR�QR�HV�WDQ�H[XEHUDQWH�FRPR�XQ�ERVTXH�R�XQD�VHOYD��(Q�pO�ODV�IRUPDV�GH�YLGD�VRQ�PX\�LQWHQVDV�\�PLVWHULRVDV��0XFKDV�GH�QRVRWUDV�KHPRV
YLYLGR�YLGDV�GHVpUWLFDV��SHTXHxDV�HQ�OD�VXSHUILFLH�\�HQRUPHV�EDMR�WLHUUD��/D�/RED�QRV�PXHVWUD�OR�YDOLRVDV�TXH�VRQ�ODV�FRVDV�TXH�3XHGHQ�VXUJLU�GH�HVWD
FODVH�GH�GLVWULEXFLyQ�SVtTXLFD�

(V�3RVLEOH� TXH� OD� SVLTXH�GH� XQD�PXMHU� VH� KD\D� DELHUWR� FDPLQR�KDFLD� HO� GHVLHUWR� SRU� UHVRQDQFLD� R� FRPR�FRQVHFXHQFLD� GH� SDVDGDV� FUXHOGDGHV� R
SRUTXH�QR�OH�SHUPLWLHURQ�YLYLU�XQD�YLGD�PiV�DPSOLD�HQ�OD�VXSHUILFLH��0X\�D�PHQXGR�XQD�PXMHU�WLHQH�OD�VHQVDFLyQ�GH�YLYLU�HQ�XQ�OXJDU�YDFtR�HQ�HO�TXH�D
YHFHV� VyOR�KD\�XQ� FDFWXV� FRQ�XQD� IORU� GH�EULOODQWH� FRORU� URMR�\�QDGD�PiV� HQ�PLO� NLOyPHWURV� D� OD� UHGRQGD��3HUR�� SDUD� OD�PXMHU� TXH� HVWi� GLVSXHVWD� D
UHFRUUHU�PLO�\�XQ�NLOyPHWURV��KD\�DOJR�PiV��8QD�YDOHURVD�FDVLWD�PX\�DQWLJXD�TXH�OOHYD�PXFKR�WLHPSR�HVSHUiQGROD�

$OJXQDV�PXMHUHV� QR� TXLHUHQ� HVWDU� HQ� HO� GHVLHUWR� SVtTXLFR��$ERUUHFHQ� VX� IUDJLOLGDG� \� VX� IUXJDOLGDG��8QD� \� RWUD� YH]� LQWHQWDQ� SRQHU� HQ�PDUFKD� VX
R[LGDGR� FDFKDUUR� \� EDMDU� GDQGR� WXPERV� SRU� HO� FDPLQR� KDFLD� OD� UHVSODQGHFLHQWH� FLXGDG� VRxDGD� GH� OD� SVLTXH�� 3HUR� VXIUHQ� XQD� GHFHSFLyQ�� SXHV� OR
H[XEHUDQWH�\�OR�VDOYDMH�QR�HVWi�DOOt��(VWi�HQ�HO�PXQGR�HVSLULWXDO��HQ�DTXHO�PXQGR�HQWUH�ORV�PXQGRV��HQ�DTXHO�5tR�%DMR�HO�5tR�

1R� WH� HQJDxHV��9XHOYH� DWUiV�� UHJUHVD� MXQWR� D� OD� URMD� IORU� GHO� FDFWXV� \� SRQWH� HQ� FDPLQR� SDUD� UHFRUUHU� UHVXHOWDPHQWH� HO� ~OWLPR� \� GXUR� NLOyPHWUR�
$FpUFDWH�\�OODPD�D�OD�YLHMD�SXHUWD�GHVJDVWDGD�SRU�OD�LQWHPSHULH��6XEH�D�OD�FXHYD��7UHSD�D�OD�YHQWDQD�GH�XQ�VXHxR��5HFRUUH�FXLGDGRVDPHQWH�HO�GHVLHUWR�D
YHU�TXp�HQFXHQWUDV��(V�OR�~QLFR�TXH�WHQHPRV�TXH�KDFHU�

¢4XLHUHV�XQ�FRQVHMR�SVLFRDQDOtWLFR"
9H�D�UHFRJHU�ORV�KXHVRV�



+

&$3Ë78/2��

/D�SHUVHFXFLyQ�GHO�LQWUXVR��(O�FRPLHQ]R�GH�OD�LQLFLDFLyQ�

%DUED�$]XO

(Q�XQ� VROR� VHU� KXPDQR�KD\�PXFKRV� RWURV� VHUHV�� WRGRV� FRQ� VXV� SURSLRV� YDORUHV��PRWLYRV� \� HVWUDWDJHPDV��&LHUWDV� WHFQRORJtDV� SVLFROyJLFDV� DFRQVHMDQ
GHWHQHU�D�HVWRV�VHUHV��FRQWDUORV��GDUOHV�XQ�QRPEUH�\�SRQHUOHV�XQRV�DUQHVHV�KDVWD�REOLJDUORV�D�DYDQ]DU�FRQ�SDVR�FDQVLQR�FRPR�HVFODYRV�YHQFLGRV��3HUR
KDFHU�HVR�HTXLYDOH�D�GHWHQHU�HO�EDLOH�GH�ORV�GHVWHOORV�VDOYDMHV�HQ�ORV�RMRV�GH�XQD�PXMHU�\�HV�FRPR�GHWHQHU�VX�UHOiPSDJR�H�LPSHGLUOH�GHVSHGLU�FKLVSDV�
1XHVWUD�WDUHD�QR�HV�FRUURPSHU�VX�EHOOH]D�QDWXUDO�VLQR�FRQVWUXLU�SDUD�WRGRV�HVWRV�VHUHV�XQD�FDPSLxD�VDOYDMH�HQ�OD�TXH�ORV�DUWLVWDV�TXH�KD\D�HQWUH�HOORV
SXHGDQ�FUHDU�VXV�REUDV��ORV�DPDQWHV�SXHGDQ�DPDU�\�ORV�VDQDGRUHV�SXHGDQ�VDQDU�

3HUR�¢TXp�YDPRV�D�KDFHU�FRQ�WRGRV�HVWRV�VHUHV�LQWHULRUHV�TXH�HVWiQ�ORFRV�\�FRQ�ORV�TXH�VLHPEUDQ�OD�GHVWUXFFLyQ�VLQ�GDUVH�FXHQWD"�+D\�TXH�GHMDUOHV
VLWLR� LQFOXVR�D�HOORV��SHUR�XQ� VLWLR�HQ�HO�TXH� VH� OHV�SXHGD�YLJLODU��8QR�GH�HOORV�HQ�SDUWLFXODU�� HO�PiV� IDOVR�\�HO�PiV�SRGHURVR� IXJLWLYR�GH� OD�SVLTXH�
UHTXLHUH�QXHVWUD�LQPHGLDWD�DWHQFLyQ�\�DFWXDFLyQ��SXHV�VH�WUDWD�GHO�GHSUHGDGRU�QDWXUDO�

6L�ELHQ�OD�FDXVD�GH�XQD�FRQVLGHUDEOH�SDUWH�GH�ORV�VXIULPLHQWRV�KXPDQRV�VH�SXHGH�DWULEXLU�D�OD�QHJOLJHQFLD��KD\�WDPELpQ�HQ�HO�LQWHULRU�GH�OD�3VLTXH�XQ
LQQDWR�DVSHFWR�FRQWUD�QDWXUD��XQD�IXHU]D�FRQWUDULD�D�OD�QDWXUDOH]D��(O�DVSHFWR�FRQWUD�QDWXUD�HV�FRQWUDULR�D�OR�SRVLWLYR��HV�FRQWUDULR�DO�GHVDUUROOR��D�OD
DUPRQtD�\�D�OR�VDOYDMH��(V�XQ�VDUFiVWLFR�\�DVHVLQR�DQWDJRQLVWD�TXH�OOHYDPRV�GHQWUR�GHVGH�TXH�QDFHPRV�\�FX\D�PLVLyQ��SRU�PXFKRV�FXLGDGRV�TXH�QRV
SUHVWHQ�QXHVWURV�SDGUHV��HV�OD�GH�WUDWDU�GH�FRQYHUWLU�WRGDV�ODV�HQFUXFLMDGDV�HQ�FDPLQRV�FHUUDGRV�

(VWH�SRGHURVR�GHSUHGDGRU>�@� DSDUHFH�XQD�\�RWUD�YH]�HQ� ORV� VXHxRV�GH� ODV�PXMHUHV�\�HVWDOOD�HQ�HO�PLVPR�FHQWUR�GH� VXV�SODQHV�PiV�HVSLULWXDOHV�\
VLJQLILFDWLYRV��$tVOD�D�OD�PXMHU�GH�VX�QDWXUDOH]D�LQVWLQWLYD��<��XQD�YH]�FXPSOLGR�VX�SURSyVLWR��OD�GHMD�LQVHQVLELOL]DGD�\�VLQ�IXHU]DV�SDUD�PHMRUDU�VX�YLGD�
FRQ�ODV�LGHDV�\�ORV�VXHxRV�WLUDGRV�D�VXV�SLHV�\�SULYDGRV�GH�DOLHQWR�

(O�FXHQWR�GH�%DUED�$]XO�VH�UHILHUH�D�HVR��(Q�(VWDGRV�8QLGRV�ODV�PHMRUHV�YHUVLRQHV�FRQRFLGDV�GH�%DUED�$]XO�VRQ�OD�IUDQFHVD�\�OD�DOHPDQD>�@��3HUR�\R
SUHILHUR�PL�YHUVLyQ�OLWHUDULD�HQ�OD�TXH�VH�PH]FODQ�OD�IUDQFHVD�\�OD�HVODYD��FRPR�OD�TXH�PH�FRQWy�PL�WtD�.DWKp��SURQXQFLDGR�©&DWLª��TXH�YLYtD�HQ�&VtEUDN�
FHUFD�GH�'RPERYDU��HQ�+XQJUtD��(QWUH�QXHVWUR�JUXSR�GH�FDPSHVLQDV�QDUUDGRUDV�GH�FXHQWRV��HO�FXHQWR�GH�%DUED�$]XO�HPSLH]D�FRQ�XQD�DQpFGRWD�DFHUFD�GH
DOJXLHQ�TXH�FRQRFtD�D�DOJXLHQ�TXH�FRQRFtD�D�DOJXLHQ�TXH�KDEtD�YLVWR�OD�KRUULEOH�SUXHED�GH�OD�PXHUWH�GH�%DUED�$]XO��<�DVt�HPSH]DUHPRV�DTXt�

D\� XQ� WUR]R� GH� EDUED� TXH� VH� FRQVHUYD� HQ� HO� FRQYHQWR� GH� ODV�PRQMDV� EODQFDV� GH� ODV� OHMDQDV�PRQWDxDV��1DGLH� VDEH� FyPR� OOHJy� DO
FRQYHQWR��$OJXQRV�GLFHQ�TXH�IXHURQ�ODV�PRQMDV�TXH�HQWHUUDURQ�OR�TXH�TXHGDED�GH�VX�FXHUSR��SXHV�QDGLH�PiV�TXHUtD�WRFDUOR��/D�UD]yQ

GH�TXH�ODV�PRQMDV�FRQVHUYDUDQ�VHPHMDQWH�UHOLTXLD�VH�GHVFRQRFH��SHUR�VH�WUDWD�GH�XQ�KHFKR�FLHUWR��/D�DPLJD�GH�PL�DPLJD�OD�KD�YLVWR�FRQ�VXV
SURSLRV�RMRV��'LFH�TXH�OD�EDUED�HV�GH�FRORU�D]XO��DxLO�SDUD�VHU�PiV�H[DFWRV��(V�WDQ�D]XO�FRPR�HO�RVFXUR�KLHOR�GHO�ODJR��WDQ�D]XO�FRPR�OD
VRPEUD�GH�XQ�DJXMHUR�GH�QRFKH��/D�EDUED�OD�OOHYDED�KDFH�WLHPSR�XQR�TXH��VHJ~Q�GLFHQ��HUD�XQ�PDJR�IUXVWUDGR��XQ�JLJDQWH�PX\�DILFLRQDGR�D
ODV�PXMHUHV��XQ�KRPEUH�OODPDGR�%DUED�$]XO�

'LFHQ�TXH� FRUWHMy� D� WUHV� KHUPDQDV� DO�PLVPR� WLHPSR��3HUR� D� HOODV� OHV� GDED�PLHGR� VX� H[WUDxD�EDUED�GH� WRQR� D]XODGR�\� VH� HVFRQGtDQ
FXDQGR�LED�D�YHUODV��(Q�XQ�LQWHQWR�GH�FRQYHQFHUODV�GH�VX�DPDELOLGDG��ODV�LQYLWy�D�GDU�XQ�SDVHR�SRU�HO�ERVTXH��6H�SUHVHQWy�FRQ�XQRV�FDEDOORV
DGRUQDGRV�FRQ�FDVFDEHOHV�\�FLQWDV�FDUPHVt��6HQWy�D�ODV�KHUPDQDV�\�D�VX�PDGUH�HQ�ODV�VLOODV�GH�ORV�FDEDOORV�\�ORV�FLQFR�VH�DOHMDURQ�D�PHGLR
JDORSH�KDFLD�HO�ERVTXH��3DVDURQ�XQ�GtD�PDUDYLOORVR�FDEDOJDQGR�PLHQWUDV�ORV�SHUURV�TXH�ORV�DFRPSDxDEDQ�FRUUtDQ�D�VX�ODGR�\�SRU�GHODQWH�GH
HOORV��0iV�WDUGH�VH�GHWXYLHURQ�EDMR�XQ�iUERO�JLJDQWHVFR�\�%DUED�$]XO�GHOHLWy�D�VXV�LQYLWDGDV�FRQ�XQDV�KLVWRULDV�GHOLFLRVDV�\�ODV�REVHTXLy
FRQ�PDQMDUHV�H[TXLVLWRV�

/DV�KHUPDQDV�HPSH]DURQ�D�SHQVDU�©%XHQR��D�OR�PHMRU��HVWH�%DUED�$]XO�QR�HV�WDQ�PDOR�FRPR�SDUHFHª�
5HJUHVDURQ�D�FDVD�FRPHQWDQGR�DQLPDGDPHQWH�OR�LQWHUHVDQWH�TXH�KDEtD�VLGR�OD�MRUQDGD�\�OR�ELHQ�TXH�VH�OR�KDEtDQ�SDVDGR��6LQ�HPEDUJR�

ODV�VRVSHFKDV�\�ORV�WHPRUHV�GH�ODV�GRV�KHUPDQDV�PD\RUHV�QR�VH�GLVLSDURQ��SRU�OR�TXH�pVWDV�GHFLGLHURQ�QR�YROYHU�D�YHU�D�%DUED�$]XO��(Q
FDPELR��OD�KHUPDQD�PHQRU�SHQVy�TXH�XQ�KRPEUH�WDQ�HQFDQWDGRU�QR�SRGtD�VHU�PDOR��&XDQWR�PiV�WUDWDED�GH�FRQYHQFHUVH��WDQWR�PHQRV�KRUULEOH
WH�SDUHFtD�DTXHO�KRPEUH�\�WDQWR�PHQRV�D]XO�OH�SDUHFtD�VX�EDUED�

3RU�FRQVLJXLHQWH��FXDQGR�%DUED�$]XO�SLGLy�VX�PDQR��HOOD�DFHSWy��3HQVy�PXFKR�HQ�OD�SURSRVLFLyQ�\�OH�SDUHFLy�TXH�VH�LED�D�FDVDU�FRQ�XQ
KRPEUH�PX\�HOHJDQWH��$Vt�SXHV��VH�FDVDURQ�\�VH�IXHURQ��DO�FDVWLOOR�TXH�HO�PDULGR�WHQtD�HQ�HO�ERVTXH�

8Q�GtD�pO�OH�GLMR�
²7HQJR�TXH�DXVHQWDUPH�GXUDQWH�DOJ~Q�WLHPSR��6L�TXLHUHV��LQYLWD�D�WX�IDPLOLD�D�YHQLU�DTXt��3XHGHV�FDEDOJDU�SRU�HO�ERVTXH��RUGHQDU�D�ORV

FRFLQHURV�TXH�SUHSDUHQ�XQ�IHVWtQ��SXHGHV�KDFHU�OR�TXH�WH�DSHWH]FD�\�WRGR�OR�TXH�GHVHH�WX�FRUD]yQ��(V�PiV��DTXt�WLHQHV�PL�OODYHUR��3XHGHV
DEULU� WRGDV� ODV�SXHUWDV�TXH�TXLHUDV�� ODV�GH� ODV�GHVSHQVDV�� ODV�GH� ORV�FXDUWRV�GHO�GLQHUR��FXDOTXLHU�SXHUWD�GHO�FDVWLOOR��SHUR�QR�XWLOLFHV� OD
OODYHFLWD�TXH�WLHQH�HVWRV�DGRUQRV�HQFLPD�

/D�HVSRVD�FRQWHVWy�
²0H�SDUHFH�PX\�ELHQ��KDUp�OR�TXH�W~�PH�SLGHV��9HWH�WUDQTXLOR��PL�TXHULGR�HVSRVR��\�QR�WDUGHV�HQ�UHJUHVDU�
$Vt�SXHV��pO�VH�IXH�\�HOOD�VH�TXHGy�
6XV�KHUPDQDV�IXHURQ�D�YLVLWDUOD�\��FRPR�FXDOTXLHU�SHUVRQD�HQ�VX�OXJDU��WXYLHURQ�FXULRVLGDG�SRU�VDEHU�TXp�TXHUtD�HO�DPR�TXH�VH�KLFLHUD

HQ�VX�DXVHQFLD��/D�MRYHQ�HVSRVD�VH�OR�GLMR�DOHJUHPHQWH�



²'LFH�TXH�SRGHPRV�KDFHU�OR�TXH�TXHUDPRV�\�HQWUDU�HQ�FXDOTXLHU�HVWDQFLD�TXH�GHVHHPRV�PHQRV�HQ�XQD��3HUR�QR�Vp�FXiO�HV��7HQJR�XQD
OODYH��SHUR�QR�Vp�D�TXp�SXHUWD�FRUUHVSRQGH�

/DV�KHUPDQDV�GHFLGLHURQ�FRQYHUWLU�HQ�XQ�MXHJR�OD�WDUHD�GH�GHVFXEULU�D�TXp�SXHUWD�FRUUHVSRQGtD�OD�OODYH��(O�FDVWLOOR�WHQtD�WUHV�SLVRV�GH
DOWXUD�FRQ�FLHQ�SXHUWDV�HQ�FDGD�DOD�\��FRPR�KDEtD�PXFKDV� OODYHV�HQ�HO� OODYHUR�� ODV�KHUPDQDV� IXHURQ�GH�SXHUWD�HQ�SXHUWD�\�VH�GLYLUWLHURQ
PXFKtVLPR�DEULHQGR�ODV�SXHUWDV��'HWUiV�GH�XQD�SXHUWD�HVWDEDQ�ODV�GHVSHQVDV�GH�OD�FRFLQD��GHWUiV�GH�RWUD��ORV�FXDUWRV�GRQGH�VH�JXDUGDED�HO
GLQHUR��+DEtD�WRGD�VXHUWH�GH�ULTXH]DV�\�WRGR�OHV�SDUHFtD�FDGD�YH]�PiV�3URGLJLRVR��$O�ILQDO��WUDV�KDEHU�YLVWR�WDQWDV�PDUDYLOODV��OOHJDURQ�DO
VyWDQR�\��DO�IRQGR�GH�XQ�SDVLOOR��VH�HQFRQWUDURQ�FRQ�XQD�SDUHG�GHVQXGD�

(VWXGLDURQ�GHVFRQFHUWDGDV�OD�~OWLPD�OODYH��OD�GH�ORV�DGRUQRV�HQFLPD�
²$�OR�PHMRU��HVWD�OODYH�QR�HQFDMD�HQ�QLQJ~Q�VLWLR�
0LHQWUDV�OR�GHFtDQ��R\HURQ�XQ�H[WUDxR�UXLGR«�©HUUUUUUUUUª��$VRPDURQ�OD�FDEH]D�SRU�OD�HVTXLQD�\��£RK��SURGLJLR���YLHURQ�XQD�SXHUWHFLWD

TXH�VH�HVWDED�FHUUDQGR��&XDQGR� WUDWDURQ�GH�YROYHU�DEULUOD��GHVFXEULHURQ�TXH�HVWDED� ILUPHPHQWH�FHUUDGD�FRQ� OODYH��8QD�GH� ODV�KHUPDQDV
JULWy�

²£+HUPDQD��KHUPDQD��WUDH�OD�OODYH��eVWD�GHEH�GH�VHU�OD�SXHUWD�GH�OD�PLVWHULRVD�OODYHFLWD�
6LQ�SHQVDUOR��XQD�GH� ODV�KHUPDQDV� LQWURGXMR� OD� OODYH�HQ� OD�FHUUDGXUD�\� OD�KL]R�JLUDU��/D�FHUUDGXUD�FKLUULy�\� OD�SXHUWD� VH�DEULy��SHUR

GHQWUR�HVWDED�WRGR�WDQ�RVFXUR�TXH�QR�VH�YHtD�QDGD�
²+HUPDQD�� KHUPDQD�� WUDH� XQD� YHOD�� (QFHQGLHURQ� XQD� YHOD�� FRQWHPSODURQ� HO� LQWHULRU� GH� OD� HVWDQFLD� \� ODV� WUHV� ODQ]DURQ� XQ� JULWR� DO

XQtVRQR��SXHV�GHQWUR�KDEtD�XQ� ORGD]DO�GH�VDQJUH��SRU�HO� VXHOR�HVWDEDQ�GLVHPLQDGRV� ORV�HQQHJUHFLGRV�KXHVRV�GH�XQRV�FDGiYHUHV�\�HQ� ORV
ULQFRQHV�VH�YHtDQ�XQDV�FDODYHUDV�DPRQWRQDGDV�FXDO�VL�IXHUDQ�SLUiPLGHV�GH�PDQ]DQDV�

9ROYLHURQ� D� FHUUDU� OD� SXHUWD� GH� JROSH�� VDFDURQ� OD� OODYH� GH� OD� FHUUDGXUD� \� VH� DSR\DURQ� OD� XQD� FRQWUD� OD� RWUD�� MDGHDQGR�\� UHVSLUDQGR
DIDQRVDPHQWH��£'LRV�PtR��£'LRV�PtR�

/D�HVSRVD�FRQWHPSOy�OD�OODYH�\�YLR�TXH�HVWDED�PDQFKDGD�GH�VDQJUH��+RUURUL]DGD��LQWHQWy�OLPSLDUOD�FRQ�OD�IDOGD�GH�VX�YHVWLGR��SHUR�OD
VDQJUH�QR�VH�LED�

²£2K��QR��²JULWy�
&DGD�XQD�GH�VXV�KHUPDQDV�WRPy�OD�OODYHFLWD�\�WUDWy�GH�OLPSLDUOD��SHUR�QR�OR�FRQVLJXLy�
/D�HVSRVD�VH�JXDUGy�OD�OODYHFLWD�HQ�HO�EROVLOOR�\�FRUULy�D�OD�FRFLQD��$O�OOHJDU�DOOt��YLR�TXH�VX�YHVWLGR�EODQFR�HVWDED�PDQFKDGR�GH�URMR

GHVGH�HO�EROVLOOR�KDVWD�HO�GREODGLOOR��SXHV�OD�OODYH�HVWDED�OORUDQGR�OHQWDPHQWH�JRWDV�GH�VDQJUH�GH�FRORU�URMR�RVFXUR�
²5iSLGR��GDPH�XQ�SRFR�GH�FULQ�GH�FDEDOOR�²OH�RUGHQy�D�OD�FRFLQHUD�
)URWy�OD�OODYH��SHUR�pVWD�QR�GHMDED�GH�VDQJUDU��'H�OD�OODYHFLWD�EURWDEDQ�JRWDV�\�PiV�JRWDV�GH�SXUD�VDQJUH�URMD�
/D�VDFy�IXHUD��OD�FXEULy�FRQ�FHQL]D�GH�OD�FRFLQD�\�OD�IURWy�HQpUJLFDPHQWH��/D�DFHUFy�DO�FDORU�SDUD�FKDPXVFDUOD��/D�FXEULy�FRQ�WHODUDxDV

SDUD�UHVWDxDU�OD�VDQJUH��SHUR�QDGD�SRGtD�LPSHGLU�DTXHO�OODQWR�
²¢4Xp�YR\�D�KDFHU"�²JULWy�HQWUH� VROOR]RV²��<D� OR� Vp��(VFRQGHUp� OD� OODYHFLWD��/D�HVFRQGHUp�HQ�HO� DUPDUOR�GH� OD� URSD��&HUUDUp� OD

SXHUWD��(VWR�HV�XQD�SHVDGLOOD��7RGR�VH�DUUHJODUi�
<�HVR�IXH�OR�TXH�KL]R�
(O�HVSRVR�UHJUHVy�MXVWR�D�OD�PDxDQD�VLJXLHQWH��HQWUy�HQ�HO�FDVWLOOR�\�OODPy�D�OD�HVSRVD�
²¢<�ELHQ"�¢4Xp�WDO�KD�LGR�WRGR�HQ�PL�DXVHQFLD"
²+D�LGR�WRGR�PX\�ELHQ��PL�VHxRU�
²¢&yPR�HVWiQ�PLV�GHVSHQVDV"�²SUHJXQWy�HO�HVSRVR�FRQ�YR]�GH�WUXHQR�
²0X\�ELHQ��PL�VHxRU�
²¢<�ORV�FXDUWRV�GHO�GLQHUR"�²UXJLy�HO�HVSRVR�
²/RV�FXDUWRV�GHO�GLQHUR�HVWiQ�PX\�ELHQ��PL�VHxRU�
²2�VHD�TXH�WRGR�HVWi�ELHQ��¢QR�HV�FLHUWR��HVSRVD�PtD"
²6t��WRGR�HVWi�ELHQ�
²(Q�WDO�FDVR�²GLMR�HO�HVSRVR�HQ�YR]�EDMD²��VHUi�PHMRU�TXH�PH�GHYXHOYDV�ODV�OODYHV��²/H�EDVWy�XQ�VROR�YLVWD]R�SDUD�GDUVH�FXHQWD�GH

TXH�IDOWDED�XQD�OODYH²��¢'yQGH�HVWi�OD�OODYH�PiV�SHTXHxD"
²/D«�OD�KH�SHUGLGR��6t��OD�KH�SHUGLGR��6DOt�D�SDVHDU�D�FDEDOOR��VH�PH�FD\y�HO�OODYHUR�\�GHEt�GH�SHUGHU�XQD�OODYH�
²¢4Xp�KLFLVWH�FRQ�HOOD��PXMHU"
²1R«�QR«�PH�DFXHUGR�
²£1R�PH�PLHQWDV��£'LPH�TXp�KLFLVWH�FRQ�OD�OODYH��²(O�HVSRVR�OH�DFHUFy�XQD�PDQR�DO�URVWUR�FRPR�VL�TXLVLHUD�DFDULFLDUOH�OD�PHMLOOD�

SHUR��HQ�VX�OXJDU��OD�DJDUUy�SRU�HO�FDEHOOR²��£(VSRVD�LQILHO��²JULWy��DUURMiQGROD�DO�VXHOR²��+DV�HVWDGR�HQ�OD�KDELWDFLyQ��¢YHUGDG"
$EULy�HO�DUPDUOR�URSHUR�\�YLR�TXH�GH�OD�OODYHFLWD�FRORFDGD�HQ�HO�HVWDQWH�VXSHULRU�KDEtD�PDQDGR�VDQJUH�URMD�TXH�PDQFKDED�WRGRV�ORV

SUHFLRVRV�YHVWLGRV�GH�VHGD�TXH�HVWDEDQ�FROJDGRV�GHEDMR�
²3XHV�DKRUD� WH� WRFD�D� WL�� VHxRUD�PtD�²JULWy��\� OOHYiQGROD�D� UDVWUDV�SRU�HO�SDVLOOR�EDMy�FRQ�HOOD�DO� VyWDQR�KDVWD� OOHJDU�D� OD� WHUULEOH

SXHUWD�
%DUED�$]XO�VH�OLPLWy�D�PLUDU�OD�SXHUWD�FRQ�VXV�ILHURV�RMRV�\�pVWD�VH�DEULy��$OOt�HVWDEDQ�ORV�HVTXHOHWRV�GH�WRGDV�VXV�DQWHULRUHV�HVSRVDV�
²£££$KRUD����²EUDPy�
3HUR�HOOD�VH�DJDUUy�DO�PDUFR�GH�OD�SXHUWD�\�OH�VXSOLFy�
²£3RU�IDYRU��7H�UXHJR�TXH�PH�SHUPLWDV�VHUHQDUPH�\�SUHSDUDUPH�SDUD�PL�PXHUWH��'DPH�XQ�FXDUWR�GH�KRUD�DQWHV�GH�TXLWDUPH�OD�YLGD�SDUD

TXH�SXHGD�TXHGDU�HQ�SD]�FRQ�'LRV�
²0X\�ELHQ�²UH]RQJy�HO�HVSRVR²��WH�GR\�XQ�FXDUWR�GH�KRUD��SHUR�SURFXUD�HVWDU�SUHSDUDGD�
/D�HVSRVD�FRUULy�D�VX�FiPDUD�GHO�SLVR�GH�DUULED�\�SLGLy�D�VXV�KHUPDQDV�TXH�VDOLHUDQ�D�OR�DOWR�GH�ODV�PXUDOODV�GHO�FDVWLOOR��'HVSXpV�VH



DUURGLOOy�SDUD�UH]DU��SHUR��HQ�VX�OXJDU��OODPy�D�VXV�KHUPDQDV�
²£+HUPDQDV��KHUPDQDV��¢9HLV�YHQLU�D�QXHVWURV�KHUPDQRV"
²1R�YHPRV�QDGD�HQ�OD�YDVWD�OODQXUD�
$�FDGD�PRPHQWR�SUHJXQWDED�
²£+HUPDQDV��KHUPDQDV��¢9HLV�YHQLU�D�QXHVWURV�KHUPDQRV"
²9HPRV�XQ�WRUEHOOLQR��SXHGH�TXH�VHD�XQD�SROYDUHGD�
(QWUHWDQWR��%DUED�$]XO�RUGHQy�D�JULWRV�D�VX�PXMHU�TXH�EDMDUD�DO�VyWDQR�SDUD�GHFDSLWDUOD�
(OOD�YROYLy�D�SUHJXQWDU�
²£+HUPDQDV��KHUPDQDV��¢9HLV�YHQLU�D�QXHVWURV�KHUPDQRV"
%DUED�$]XO�YROYLy�D�OODPDU�D�JULWRV�D�VX�PXMHU�\�HPSH]y�D�VXELU�UXLGRVDPHQWH�ORV�SHOGDxRV�GH�SLHGUD�
/DV�KHUPDQDV�FRQWHVWDURQ�
²£6t��ORV�YHPRV��1XHVWURV�KHUPDQRV�HVWiQ�DTXt�\�DFDEDQ�GH�HQWUDU�HQ�HO�FDVWLOOR�
%DUED�$]XO�DYDQ]y�SRU�HO�SDVLOOR�HQ�GLUHFFLyQ�D�OD�FiPDUD�GH�VX�HVSRVD�
²9HQJR�D�EXVFDUWH�²UXJLy�
6XV�SLVDGDV�HUDQ�PX\�IXHUWHV��WDQWR�TXH�ODV�SLHGUDV�GHO�SDVLOOR�VH�GHVSUHQGLHURQ�\�OD�DUHQD�GH�OD�DUJDPDVD�FD\y�DO�VXHOR�
0LHQWUDV�%DUED�$]XO�HQWUDED�SHVDGDPHQWH�HQ�OD�HVWDQFLD�FRQ�ODV�PDQRV�H[WHQGLGDV�SDUD�DJDUUDUOD��ORV�KHUPDQRV�SHQHWUDURQ�DO�JDORSH�HQ

HO� FDVWLOOR� H� LUUXPSLHURQ� HQ� OD� HVWDQFLD�� 'HVGH� DOOt� REOLJDURQ� D� %DUED� $]XO� D� VDOLU� DO� SDUDSHWR�� VH� DFHUFDURQ� D� pO� FRQ� ODV� HVSDGDV
GHVHQYDLQDGDV��HPSH]DURQ�D�GDU�WDMRV�D�GLHVWUR�\�VLQLHVWUR��OR�GHUULEDURQ�DO�VXHOR�\��DO�ILQDO��OR�PDWDURQ��GHMDQGR�VX�VDQJUH�\�VXV�GHVSRMRV
SDUD�ORV�EXLWUHV�

(O�GHSUHGDGRU�QDWXUDO�GH�OD�SVLTXH

(O�GHVDUUROOR�GH�XQD�UHODFLyQ�FRQ�OD�QDWXUDOH]D�VDOYDMH�IRUPD�SDUWH�HVHQFLDO�GH�OD�LQGLYLGXDFLyQ�GH�ODV�PXMHUHV��3DUD�HOOR��XQD�PXMHU�WLHQH�TXH�KXQGLUVH
HQ�OD�RVFXULGDG��SHUR�VLQ�HVWDU�LUUHPHGLDEOHPHQWH�DWUDSDGD�R�FDSWXUDGD�QL�PRULU�HQ�HO�FDPLQR�GH�LGD�R�GH�YXHOWD�

(O�FXHQWR�GH�%DUED�$]XO�JLUD�HQ�WRUQR�D�HVH�FDSWRU��HO�KRPEUH�RVFXUR�TXH�KDELWD�HQ�OD�SVLTXH�GH�WRGDV�ODV�PXMHUHV��HO�GHSUHGDGRU�LQQDWR��(V�XQD
IXHU]D�HVSHFtILFD�H�LQFRQWURYHUWLEOH�TXH�KD\�TXH�UHIUHQDU�\�DSUHQGHUVH�GH�PHPRULD�

3DUD�UHIUHQDU�DO�GHSUHGDGRU�QDWXUDO>�@�GH�OD�SVLTXH�HV�QHFHVDULR�TXH�ODV�PXMHUHV�FRQVHUYHQ�WRGDV�VXV�IDFXOWDGHV�LQVWLQWLYDV��(QWUH�HOODV�FDEH�FLWDU�OD
SHUVSLFDFLD��OD�LQWXLFLyQ��OD�UHVLVWHQFLD��OD�FDSDFLGDG�GH�DPDU�FRQ�WHQDFLGDG��OD�DJXGD�SHUFHSFLyQ��OD�SUHYLVLyQ��OD�DJXGH]D�DXGLWLYD��OD�FDSDFLGDG�GH
FDQWDU�SRU�ORV�PXHUWRV��GH�VDQDU�LQWXLWLYDPHQWH�\�GH�FXLGDU�GH�VXV�SURSLDV�KRJXHUDV�FUHDWLYDV�

(Q� OD� LQWHUSUHWDFLyQ�SVLFROyJLFD� UHFXUULPRV�D� WRGRV� ORV�DVSHFWRV�GHO�FXHQWR�GH�KDGDV�SDUD� UHSUHVHQWDU�HO�GUDPD�GHO� LQWHULRU�GH� OD�SVLTXH�GH�XQD
PXMHU��%DUED�$]XO�UHSUHVHQWD�XQ�FRPSOHMR�H[WUHPDGDPHQWH�UHFyQGLWR�TXH�DFHFKD�HQ�HO�ERUGH�GH�OD�YLGD�GH�WRGDV�ODV�PXMHUHV��YLJLODQGR�\�HVSHUDQGR�OD
RSRUWXQLGDG�GH�HQIUHQWDUVH�FRQ�HOODV��$XQTXH�HQ�OD�SVLTXH�GH�ORV�KRPEUHV�VH�SXHGH�PDQLIHVWDU�GH�PDQHUD�SDUHFLGD�R�GLVWLQWD��HV�XQ�HQHPLJR�DQWLJXR�\
FRQWHPSRUiQHR�GH�DPERV�VH[RV�

5HVXOWD�GLItFLO�FRPSUHQGHU�SRU�HQWHUR�OD�IXHU]D�GH�%DUED�$]XO��SXHV�VH�WUDWD�GH�DOJR�LQQDWR��HV�GHFLU��LQKHUHQWH�D�WRGRV�ORV�VHUHV�KXPDQRV�GHVGH�TXH
QDFHQ�\��HQ�HVWH�VHQWLGR��FDUHFH�GH�RULJHQ�FRQVFLHQWH��<��VLQ�HPEDUJR��\R�FUHR�TXH�SRGHPRV�LQWXLU�FyPR�VH�GHVDUUROOD�VX�QDWXUDOH]D�HQ�HO�SUHFRQVFLHQWH
GH�ORV�VHUHV�KXPDQRV��SXHV�HQ�HO�FXHQWR�%DUED�$]XO�HV�FDOLILFDGR�GH�©PDJR�IUXVWUDGRª��(Q�HVWD�IDFHWD�HVWi�UHODFLRQDGR�FRQ�ODV�ILJXUDV�GH�RWURV�FXHQWRV
GH�KDGDV�HQ�ORV�TXH�VH�UHSUHVHQWD�DO�SHUYHUVR�GHSUHGDGRU�GH�OD�SVLTXH�FRPR�XQ�PDJR�TXH��D�SHVDU�GH�VX�FDUiFWHU�WUHPHQGDPHQWH�GHVWUXFWRU��RIUHFH�XQ
DVSHFWR�PiV�ELHQ�QRUPDO�

8WLOL]DQGR�HVWD�GHVFULSFLyQ�FRPR�IUDJPHQWR�DUTXHWtSLFR��OR�3RGHPRV�FRPSDUDU�FRQ�OR�TXH�VDEHPRV�DFHUFD�GH�OD�EUXMHUtD�IUXVWUDGD�R�HO�IUXVWUDGR
SRGHU�HVSLULWXDO�GH�OD�PLWR�KLVWRULD��(O�JULHJR�,FDUR�YROy�GHPDVLDGR�FHUFD�GHO�VRO�\�VXV�DODV�GH�FHUD�VH�GHUULWLHURQ��SURYRFDQGR�VX�FDtGD��(O�PLWR�]XxL
GHO�©1LxR�\�HO�iJXLODª�KDEOD�GH�XQ�QLxR�TXH�VH�KXELHUD�FRQYHUWLGR�HQ�PLHPEUR�GHO�UHLQR�GH�ODV�iJXLODV�GH�QR�KDEHU�FUHtGR�TXH�SRGtD�TXHEUDQWDU�ODV
QRUPDV�GH�OD�PXHUWH��0LHQWUDV�VH�HOHYDED�DO�FLHOR��OH�DUUHEDWDURQ�VXV�SOXPDV�GH�iJXLOD�SUHVWDGDV�\�VH�SUHFLSLWy�KDFLD�VX�SHUGLFLyQ��6HJ~Q�OD�WHRORJtD
FULVWLDQD��/XFLIHU� TXLVR� LJXDODUVH� D�'LRV� \� IXH� DUURMDGR� DO� LQILHUQR��(Q� OD� WUDGLFLyQ� IROFOyULFD� KD\�PXFKRV� DSUHQGLFHV� GH� EUXMR� TXH� VH� DWUHYLHURQ� D
VREUHSDVDU�ORV�OtPLWHV�GH�VX�FDSDFLGDG��TXHEUDQWDQGR�ODV�OH\HV�GH�OD�QDWXUDOH]D��)XHURQ�FDVWLJDGRV�FRQ�GDxRV�\�FDWDFOLVPRV�

�7ULEX�LQGLD�GH�1XHYR�0p[LFR��1��GH�OD�7���

6L�H[DPLQDPRV�WRGRV�HVWRV�OHLWPRWLYV��YHPRV�TXH�ORV�GHSUHGDGRUHV�TXH�KD\�HQ�HOORV�DQVtDQ�OD�VXSHULRULGDG�\�HO�SRGHU�VREUH�ORV�GHPiV��7LHQHQ�XQD
HVSHFLH�GH�LQIODFLyQ�SVLFROyJLFD�SRU�OD�TXH�HO�HQWH�SUHWHQGH�VHU�WDQ�DOWR�\�WDQ�JUDQGH�FRPR�OR�,QHIDEOH�TXH�WUDGLFLRQDOPHQWH�GLVWULEX\H�\�FRQWUROD�ODV
PLVWHULRVDV�IXHU]DV�GH�OD�QDWXUDOH]D��LQFOX\HQGR�ORV�VLVWHPDV�GH�OD�YLGD�\�OD�PXHUWH��ODV�QRUPDV�GH�OD�QDWXUDOH]D�KXPDQD��HWF�

(Q�HO�PLWR�\�HQ�HO�FXHQWR�YHPRV�TXH�OD�FRQVHFXHQFLD�GHO�LQWHQWR�GH�XQ�VHU�GH�TXHEUDQWDU��GREODU�R�DOWHUDU�HO�PRGXV�RSHUDQGL�GH�OR�,QHIDEOH�VH�FDVWLJD
FRQ�XQD�PHUPD�GH�VXV�IDFXOWDGHV�HQ�HO�PXQGR�GHO�PLVWHULR�\�OD�PDJLD�²WDO�FRPR�OHV�RFXUUH�D�ORV�DSUHQGLFHV�D�TXLHQHV�VH�OHV�SURKtEH�SUDFWLFDU²��FRQ�HO
VROLWDULR�H[LOLR�GH�OD�WLHUUD�GH�ORV�GLRVHV�R�FRQ�XQD�SpUGLGD�VLPLODU�GH�JUDFLD�\�SRGHU�D�WUDYpV�GH�OD�LQFDSDFLGDG��OD�PXWLODFLyQ�R�OD�PXHUWH�

6L�ORJUDPRV�YHU�HQ�%DUED�$]XO�DO�UHSUHVHQWDQWH�LQWHUQR�GH�WRGR�HVWH�PLWR�GHO�SURVFULWR��WDPELpQ�SRGUHPRV�FRPSUHQGHU�OD�SURIXQGD�H�LQH[SOLFDEOH
VROHGDG�TXH�D�YHFHV�OH��QRV��DVDOWD�SRU�HO�KHFKR�GH�H[SHULPHQWDU�XQ�FRQVWDQWH�DOHMDPLHQWR�GH�OD�UHGHQFLyQ�

(O�SUREOHPD�TXH�SODQWHD�HO�FXHQWR�GH�%DUED�$]XO�FRQVLVWH�HQ�TXH��HQ�OXJDU�GH�FRQIHULU�SRGHU�D�OD�OX]�GH�ODV�MyYHQHV�IXHU]DV�IHPHQLQDV�GH�OD�SVLTXH�
HO�SURWDJRQLVWD�UHERVD�GH�RGLR�\�GHVHD�PDWDU� ODV� OXFHV�GH� OD�SVLTXH��1R�HV�GLItFLO�GLVWLQJXLU�HQ�VHPHMDQWH� WXPRUDFLyQ�PDOLJQD�D�XQ�VHU�DWUDSDGR�TXH
TXLVR�HQ�DOJ~Q�PRPHQWR�VXSHUDU�OD�OX]�\�SHUGLy�OD�JUDFLD�SRU�HVWH�PRWLYR��'H�DKt�TXH�HO�H[LODGR�VH�GHGLTXH�D�SHUVHJXLU�LPSODFDEOHPHQWH�OD�OX]�GH�ORV
GHPiV��&DEH�VXSRQHU�TXH�WRGDV�VXV�HVSHUDQ]DV�VH�FLIUDQ�HQ�DSRGHUDUVH�GH�OD�VXILFLHQWH�FDQWLGDG�GH�DOPD�V��FRPR�SDUD�SRGHU�FUHDU�XQ�HVWDOOLGR�GH�OX]



TXH�OH�SHUPLWD�ILQDOPHQWH�GLVLSDU�VXV�WLQLHEODV�\�VDQDU�VX�VROHGDG�
(Q�HVWH�VHQWLGR��WHQHPRV�DO�SULQFLSLR�GHO�FXHQWR�D�XQ�LPSUHVLRQDQWH�VHU�LUUHGHQWR��<��VLQ�HPEDUJR��HVWH�KHFKR�HV�XQD�GH�ODV�YHUGDGHV�FHQWUDOHV�TXH�OD

KHUPDQD�PHQRU�GHO�FXHQWR�WLHQH�TXH�DFHSWDU��TXH�WRGDV�ODV�PXMHUHV�WLHQHQ�TXH�DFHSWDU��D�VDEHU��TXH�WDQWR�GHQWUR�FRPR�IXHUD�H[LVWH�XQD�IXHU]D�TXH�DFWXDUi
HQ�FRQWUDSRVLFLyQ�D�ORV�LQVWLQWRV�QDWXUDOHV�GHO�<R�\�TXH�HVWD�IXHU]D�PDOLJQD�HV�OR�TXH�HV��$XQTXH�QRV�FRPSDGH]FDPRV�GH�HOOD��OR�SULPHUR�TXH�WHQHPRV
TXH�KDFHU�HV�UHFRQRFHUOD��SURWHJHUQRV�GH�VX�GHYDVWDGRUD�DFWXDFLyQ�\��HQ�~OWLPR�H[WUHPR��DUUHEDWDUOH�VX�HQHUJtD�DVHVLQD�

7RGDV�ODV�FULDWXUDV� WLHQHQ�TXH�DSUHQGHU�TXH�H[LVWHQ�GHSUHGDGRUHV��6LQ�HVWH�FRQRFLPLHQWR��XQD�PXMHU�QR�SRGUi�DWUDYHVDU�VX�SURSLR�ERVTXH�VLQ�VHU
GHYRUDGD��&RPSUHQGHU�DO�GHSUHGDGRU�VLJQLILFD�FRQYHUWLUVH�HQ�XQ�DQLPDO�PDGXUR�TXH�QR�HV�YXOQHUDEOH�SRU�LQJHQXLGDG��LQH[SHULHQFLD�R�LPSUXGHQFLD�

&RPR�XQ�KiELO� VDEXHVR��%DUED�$]XO� SHUFLEH� TXH� OD� KHUPDQD�PHQRU� VLHQWH� LQWHUpV� SRU� pO� \� HVWi� GLVSXHVWD� D� FRQYHUWLUVH� HQ� VX� SUHVD��/D� SLGH� HQ
PDWULPRQLR�\��HQ�XQ�PRPHQWR�GH�MXYHQLO�H[XEHUDQFLD��TXH�D�PHQXGR�HV�XQD�PH]FOD�GH�LQVHQVDWH]��SODFHU��IHOLFLGDG�\�FXULRVLGDG�VH[XDO��HOOD�OH�GLFH�TXH
Vt��¢4Xp�PXMHU�QR�UHFRQRFH�HVWH�DUJXPHQWR"

/DV�PXMHUHV�LQJHQXDV�FRPR�SUHVD

/D�KHUPDQD�PHQRU�� OD�PHQRV�GHVDUUROODGD�� LQWHUSUHWD� HO� KXPDQtVLPR�FXHQWR�GH� OD�PXMHU� LQJHQXD�TXH� VHUi�SURYLVLRQDOPHQWH� DWUDSDGD�SRU� VX� FD]DGRU
LQWHULRU��3HUR��DO�ILQDO��VDOGUi�PiV�VDELD�\�PiV�IXHUWH�\�VDEUi�UHFRQRFHU�GH�LQPHGLDWR�DO�DVWXWR�GHSUHGDGRU�GH�VX�SURSLD�SVLTXH�

(O�VXEVWUDWR�SVLFROyJLFR�GHO�FXHQWR�VH�DSOLFD�WDPELpQ�D�OD�PXMHU�PD\RU�TXH�D~Q�QR�KD�DSUHQGLGR�GHO�WRGR�D�UHFRQRFHU�D�VX�GHSUHGDGRU�LQQDWR��3XHGH
TXH�KD\D�LQLFLDGR�YDULDV�YHFHV�HO�SURFHVR��SHUR�QR�KD\D�FRQVHJXLGR�WHUPLQDUOR�SRU�IDOWD�GH�JXtD�\�GH�DSR\R�

3RU�HVR�ORV�FXHQWRV�GLGiFWLFRV�VRQ�WDQ�DOLPHQWLFLRV��SRUTXH�SURSRUFLRQDQ�PDSDV�GH�LQLFLDFLyQ�SDUD�TXH�VHD�SRVLEOH�FRPSOHWDU�LQFOXVR�HO�WUDEDMR�TXH
KD� WURSH]DGR� FRQ� DOJ~Q� REVWiFXOR��(O� FXHQWR� GH�%DUED�$]XO� HV� YiOLGR� SDUD� WRGDV� ODV�PXMHUHV�� WDQWR� VL� VRQ�PX\� MyYHQHV� \� HVWiQ� MXVWR� HPSH]DQGR� D
GHVFXEULU� OD� H[LVWHQFLD� GHO� GHSUHGDGRU� FRPR� VL� OOHYDQ� GpFDGDV� VLHQGR� YtFWLPDV� GH� VX� DFRVR� \� SHUVHFXFLyQ� \� VH� HVWiQ� SUHSDUDQGR� SDUD� OD� ~OWLPD� \
GHFLVLYD�EDWDOOD�FRQWUD�pO�

/D�KHUPDQD�PHQRU�UHSUHVHQWD�HO�SRWHQFLDO�FUHDWLYR�GH�OD�SVLTXH��$OJR�TXH�HVWi�DYDQ]DQGR�KDFLD�XQD�YLGD�H[XEHUDQWH�\�UHERVDQWH�GH�HQHUJtD��3HUR�VH
SURGXFH�XQ�GHVYtR�FXDQGR�DFFHGH�D�FRQYHUWLUVH�HQ�OD�SUHVD�GH�XQ�KRPEUH�PDOYDGR�SRUTXH�HO�LQVWLQWR�TXH�SRGUtD�SHUPLWLUOH�GDUVH�FXHQWD�GH�OR�TXH�RFXUUH
\�REUDU�GH�RWUR�PRGR�QR�HVWi�LQWDFWR�

3VLFROyJLFDPHQWH��ODV�FKLFDV�\�ORV�FKLFRV�HVWiQ�FRPR�GRUPLGRV�\�QR�FRPSUHQGHQ�TXH�HOORV�VRQ�OD�SUHVD��$XQTXH�D�YHFHV�SDUHFH�TXH�OD�YLGD�VHUtD
PXFKR�PiV� IiFLO� \� PHQRV� GRORURVD� VL� WRGRV� ORV� VHUHV� KXPDQRV� QDFLHUDQ� WRWDOPHQWH� GHVSLHUWRV�� HOOR� QR� HV� DVt�� 7RGRV� QDFHPRV� DQODJHQ�� FRPR� HO
SRWHQFLDO�GHO�FHQWUR�GH�XQD�FpOXOD��HQ�ELRORJtD�HO�DQODJH�HV�OD�SDUWH�GH�OD�FpOXOD�TXH�VH�FDUDFWHUL]D�SRU�VHU�©DTXHOOR�TXH�VHUiª��(Q�HO�LQWHULRU�GHO�DQODJH
VH�HQFXHQWUD�OD�VXVWDQFLD�SULPLWLYD�TXH�VH�GHVDUUROODUi�FRQ�HO�WLHPSR�\�QRV�SHUPLWLUi�FRQYHUWLUQRV�HQ�XQ�VHU�FRPSOHWR�

�(Q�DOHPiQ��SULPRUGLR��FRQMXQWR�GH�FpOXODV�HPEULRQDULDV�GHO�TXH�SURFHGHQ�ORV�GLVWLQWRV�yUJDQRV�\�SDUWHV�GH�XQ�VHU�YLYR���1��GH�OD�7���

3RU�FRQVLJXLHQWH��QXHVWUDV�YLGDV�GH�PXMHUHV�WLHQHQ�TXH�DFHOHUDU�HO�DQODJH��(O�FXHQWR�GH�%DUED�$]XO�LQYLWD�D�GHVSHUWDU�\�HGXFDU�HVWH�FHQWUR�SVtTXLFR�
HVWD�EULOODQWH�FpOXOD��(Q�DUDV�GH�HVWD�HGXFDFLyQ��OD�KHUPDQD�PHQRU�DFFHGH�D�FDVDUVH�FRQ�XQD�IXHU]D�TXH�D�VX�MXLFLR�HV�PX\�HOHJDQWH��/D�ERGD�GH�FXHQWR�GH
KDGDV�UHSUHVHQWD�OD�E~VTXHGD�GH�XQD�QXHYD�VLWXDFLyQ��HO�LQPLQHQWH�GHVSOLHJXH�GH�XQ�QXHYR�HVWUDWR�GH�OD�SVLTXH�

6LQ�HPEDUJR��OD�MRYHQ�HVSRVD�VH�KD�HQJDxDGR��$O�SULQFLSLR��%DUED�$]XO�OH�GDED�PLHGR�\�HOOD�VH�PRVWUDED�UHFHORVD��3HUR�XQ�SHTXHxR�SODFHU�HQ�HO
ERVTXH�OD�LQGXMR�D�SDVDU�SRU�DOWR�VX�LQWXLFLyQ��&DVL�WRGDV�ODV�PXMHUHV�KDQ�YLYLGR�HVWD�H[SHULHQFLD�SRU�OR�PHQRV�XQD�YH]��&RPR�FRQVHFXHQFLD�GH�HOOR��VH
FRQYHQFH�GH�TXH�%DUED�$]XO�QR�HV�SHOLJURVR��VLQR�VyOR�H[WUDxR�\�H[FpQWULFR��3HUR�TXp�WRQWD�VR\��¢3RU�TXp�PH�GHVDJUDGD�HVWD�EDUELWD�D]XO"�6LQ�HPEDUJR�
VX�QDWXUDOH]D�VDOYDMH�\D�KD�ROIDWHDGR�OD�VLWXDFLyQ�\�VDEH�TXH�HO�KRPEUH�GH�OD�EDUED�D]XO�HV�OHWDO��3HVH�D�HOOR��OD�LQJHQXD�SVLTXH�UHFKD]D�HVWD�VDELGXUtD
LQWHULRU�

(VWH�HUURU�GH�DSUHFLDFLyQ�HV�FDVL�KDELWXDO�HQ�XQD�PXMHU�MRYHQ�FX\RV�VLVWHPDV�GH�DODUPD�D~Q�QR�VH�KDQ�GHVDUUROODGR��(V�FRPR�XQ�OREH]QR�KXpUIDQR
TXH�UXHGD�SRU�HO�VXHOR�\�MXHJD�HQ�XQ�FODUR�GHO�ERVTXH��DMHQR�D�OD�SUHVHQFLD�GHO�OLQFH�GH�FXDUHQWD�NLORV�TXH�VH�HVWi�DFHUFDQGR�VLJLORVDPHQWH�GHVGH�ODV
VRPEUDV��6L�VH�WUDWD�GH�XQD�PXMHU�PiV�PDGXUD�FX\D�OHMDQtD�GH�OR�VDOYDMH�DSHQDV�OH�SHUPLWH�SUHVWDU�DWHQFLyQ�D�ODV�DGYHUWHQFLDV�LQWHULRUHV�

4XL]iV�XVWHG�VH�SUHJXQWH�VL�WRGR�HVR�VH�SRGUtD�HYLWDQ�7DO�FRPR�RFXUUH�HQ�HO�PXQGR�DQLPDO��XQD�PXFKDFKD�DSUHQGH�D�YHU�DO�GHSUHGDGRU�D�WUDYpV�GH
ODV�HQVHxDQ]DV�GH�VX�PDGUH�\�VX�SDGUH��6LQ�OD�DPRURVD�JXtD�GH�ORV�SDGUHV��OD�MRYHQ�QR�WDUGDUi�HQ�FRQYHUWLUVH�HQ�XQD�SUHVD��5HWURVSHFWLYDPHQWH��FDVL
WRGDV�QRVRWUDV�KHPRV�H[SHULPHQWDGR�OD�REVHVLYD� LGHD�GH�XQD�SHUVRQD�TXH��GH�QRFKH��HQWUD�VXEUHSWLFLDPHQWH�SRU�QXHVWUD�YHQWDQD�SVtTXLFD�\�QRV�SLOOD
GHVSUHYHQLGDV��$XQTXH�OOHYHQ�XQ�SDVDPRQWDxDV��XQD�QDYDMD�HQWUH�ORV�GLHQWHV�\�XQ�VDFR�GH�GLQHUR�DO�KRPEUR��VL�QRV�GLFHQ�TXH�WUDEDMDQ�HQ�OD�EDQFD��OHV
FUHHPRV�

6LQ�HPEDUJR��D�SHVDU�GH�ORV�VDELRV�FRQVHMRV�GH�VX�PDGUH�\�GH�VX�SDGUH��OD�PXFKDFKD��VREUH�WRGR�D�SDUWLU�GH�ORV�GRFH�DxRV��SXHGH�GHMDUVH�DUUDVWUDU
SRU� ORV�JUXSRV�GH� VXV�FRHWiQHRV�� ODV� IXHU]DV�FXOWXUDOHV�R� ODV�SUHVLRQHV�SVtTXLFDV��\�HQWRQFHV�HPSLH]D�D�FRUUHU� WHPHUDULDPHQWH� ULHVJRV�FRQ�HO� ILQ�GH
DYHULJXDU�ODV�FRVDV�SRU�Vt�PLVPD��&XDQGR�WUDEDMR�FRQ�DGROHVFHQWHV�DOJR�PD\RUHV�TXH�HVWiQ�FRQYHQFLGDV�GH�TXH�HO�PXQGR�HV�EXHQR�VLHPSUH�\�FXDQGR
HOODV�OR�VHSDQ�PDQHMDU�GHELGDPHQWH��PH�VLHQWR�DOJR�DVt�FRPR�XQD�YLHMD�SHUUD�FDQRVD��6LHQWR�HO�GHVHR�GH�FXEULUPH�ORV�RMRV�FRQ�ODV�SDWDV�\�VXHOWR�XQ
JHPLGR�� SXHV� YHR� FRVDV� TXH� HOODV� QR� YHQ� \� Vp�� VREUH� WRGR� VL� ODV� FKLFDV� VRQ� REVWLQDGDV� \� HQRMDGL]DV�� TXH� VH� HPSHxDUiQ� HQ�PDQWHQHU� WUDWRV� FRQ� HO
GHSUHGDGRU�DXQTXH�VyOR�VHD�XQD�YH]�DQWHV�GH�GHVSHUWDU�VREUHVDOWDGDV��$O�FRPLHQ]R�GH�QXHVWUD�YLGD��QXHVWUR�SXQWR�GH�YLVWD�IHPHQLQR�HV�PX\�LQJHQXR��HV
GHFLU��QXHVWUD�FRPSUHQVLyQ�HPRFLRQDO�GH�OR�RFXOWR�HV�PX\�GpELO��3HUR�HV�DKt�GRQGH�WRGDV�HPSH]DPRV�FRPR�KHPEUDV��6RPRV�LQJHQXDV�\�QRV�HPSHxDPRV
HQ�FRORFDUQRV�HQ�VLWXDFLRQHV�PX\�FRQIXVDV��1R�KDEHU�VLGR�LQLFLDGDV�HQ�HVWDV�FXHVWLRQHV�VLJQLILFD�HQFRQWUDUQRV�HQ�XQD�IDVH�GH�QXHVWUD�YLGD�HQ�OD�TXH�VyOR
HVWDPRV�FDSDFLWDGDV�SDUD�YHU�OR�TXH�HV�SDWHQWH�

(QWUH�ORV�ORERV��FXDQGR�OD�KHPEUD�GHMD�D�ODV�FUtDV�SDUD�LU�D�FD]DU��ORV�SHTXHxRV�LQWHQWDQ�VHJXLUOD�DO�H[WHULRU�GH�OD�JXDULGD�\�EDMDU�FRQ�HOOD�SRU�HO
FDPLQR��(QWRQFHV�HOOD�OHV�UXJH��VH�DEDODQ]D�VREUH�HOORV�\�OHV�SHJD�XQ�VXVWR�GH�PXHUWH�SDUD�REOLJDUORV�D�KXLU�\�UHJUHVDU�FRUULHQGR�D�OD�JXDULGD��/D�PDGUH
VDEH�TXH�VXV�FUtDV�D~Q�QR�VDEHQ�YDORUDU�\�VRSHVDU�D�RWUDV�FULDWXUDV�� ,JQRUDQ�TXLpQ�HV�HO�GHSUHGDGRU�\�TXLpQ�QR��3HUR�D�VX�GHELGR� WLHPSR�HOOD�VH� OR



HQVHxDUi�SRU�ODV�EXHQDV�\�SRU�ODV�PDODV�
&RPR�ORV�OREH]QRV��ODV�PXMHUHV�QHFHVLWDQ�XQD�LQLFLDFLyQ�SDUHFLGD�HQ�OD�TXH�VH�OHV�HQVHxH�TXH�ORV�PXQGRV�LQWHULRU�\�H[WHULRU�QR�VLHPSUH�VRQ�XQRV

OXJDUHV�SODFHQWHURV��0XFKDV�PXMHUHV�QL�VLTXLHUD�KDQ�UHFLELGR�ODV�OHFFLRQHV�EiVLFDV�TXH�XQD�PDGUH�ORED�OHV�GD�D�VXV�FUtDV�DFHUFD�GH�ORV�GHSUHGDGRUHV�
FRPR��SRU�HMHPSOR��VL�HV�DPHQD]DGRU�\�PiV�JUDQGH�TXH�W~��KX\H��VL�HV�PiV�GpELO��GHFLGH�TXp�HV�OR�TXH�TXLHUHV�KDFHU��VL�HVWi�HQIHUPR��GpMDOR�HQ�SD]��VL
WLHQH� S~DV�� YHQHQR�� FROPLOORV� R� JDUUDV� DILODGDV�� UHWURFHGH� \� DOpMDWH� HQ� GLUHFFLyQ� FRQWUDULD�� VL� KXHOH� ELHQ�� SHUR� HVWi� HQURVFDGR� DOUHGHGRU� GH� XQDV
PDQGtEXODV�GH�PHWDO��SDVD�GH�ODUJR�

/D�KHUPDQD�PHQRU�GHO�FXHQWR�QR�VyOR�HV� LQJHQXD�HQ�VXV�SURFHVRV�PHQWDOHV�H� LJQRUD�SRU�FRPSOHWR�OD�IDFHWD�DVHVLQD�GH�VX�SURSLD�SVLTXH�VLQR�TXH
DGHPiV��VH�GHMD�VHGXFLU�SRU�ORV�SODFHUHV�GHO�HJR��¢3RU�TXp�QR"�$�WRGDV�QRV�JXVWD�TXH�WRGR�VHD�PDUDYLOORVR��7RGD�PXMHU�GHVHD�PRQWDU�HQ�XQ�FDEDOOR
ULFDPHQWH�HQMDH]DGR�\�FDEDOJDU�D�WUDYpV�GH�XQ�ERVTXH�LQPHQVDPHQWH�YHUGH�\�VHQVXDO��7RGRV�ORV�VHUHV�KXPDQRV�DVSLUDQ�D�JR]DU�GHO�3DUDtVR�DTXt�HQ�OD
WLHUUD�� /R�PDOR� HV� TXH� HO� HJR� GHVHD� HQFRQWUDUVH� D� JXVWR�� SHUR� HO� DQVLD� GH� OR� SDUDGLVtDFR� FRPELQDGD� FRQ� OD� LQJHQXLGDG� QR� QRV� SHUPLWH� DOFDQ]DU� OD
VDWLVIDFFLyQ�VLQR�TXH�QRV�FRQYLHUWH�HQ�DOLPHQWR�GHO�GHSUHGDGRU�

/D�DTXLHVFHQFLD�D�FDVDUVH�FRQ�HO�PRQVWUXR�VH�SURGXFH�HQ�UHDOLGDG�FXDQGR�ODV�QLxDV�VRQ�PX\�SHTXHxDV��JHQHUDOPHQWH�DQWHV�GH�ORV�FLQFR�DxRV��6H�ODV
HQVHxD�D�QR�YHU�\�D�FRQVLGHUDU�©ERQLWDVª�WRGD�VXHUWH�GH�FRVDV�JURWHVFDV�WDQWR�VL�VRQ�DJUDGDEOHV�FRPR�VL�QR��(VWD�HQVHxDQ]D�HV�OD�FXOSDEOH�GH�TXH�OD
KHUPDQD�PHQRU� VH� GLJD�� ©%XHQR�� VX� EDUED� QR� HV�PX\� D]XOª�� (VWDV� HQVHxDQ]DV� LQLFLDOHV� D� ©VHU� DPDEOHVª� LQGXFH� D� ODV�PXMHUHV� D� SDVDU� SRU� DOWR� VXV
LQWXLFLRQHV��(Q�HVWH� VHQWLGR�� VH� ODV� HQVHxD�GHOLEHUDGDPHQWH� D� VRPHWHUVH� DO� GHSUHGDGRU�� ,PDJLQHPRV�D�XQD�PDGUH� ORED� HQVHxDQGR�D� VXV� FUtDV� D�©VHU
DPDEOHVª�HQ�SUHVHQFLD�GH�XQ�ILHUR�KXUyQ�R�GH�XQD�VHUSLHQWH�GH�FDVFDEHO�

(Q�HO�FXHQWR��KDVWD�OD�PDGUH�HV�FyPSOLFH��9D�D�PHUHQGDU�DO�ERVTXH��©VDOH�D�GDU�XQ�SDVHR�D�FDEDOORª��1R�GLULJH�QL�XQD�VROD�SDODEUD�GH�DGYHUWHQFLD�D
QLQJXQD�GH�ODV�KLMDV��&DEUtD�SHQVDU�TXH�OD�PDGUH�ELROyJLFD�R�OD�PDGUH�LQWHULRU�HVWi�GRUPLGD�R�WDPELpQ�HV�LQJHQXD��WDO�FRPR�VXHOH�RFXUULU�HQ�HO�FDVR�GH
PXFKDFKDV�PX\�MyYHQHV�R�GH�PXMHUHV�TXH�QR�KDQ�VLGR�PLPDGDV�

&XULRVDPHQWH��ODV�KHUPDQDV�PD\RUHV�GHO�FXHQWR�GDQ�PXHVWUDV�GH�FLHUWD�FRQFLHQFLD�GH�OD�VLWXDFLyQ�DO�GHFLU�TXH�QR�OHV�JXVWD�%DUED�$]XO�D�SHVDU�GH
TXH�pVWH�ODV�DFDED�GH�DJDVDMDU�\�REVHTXLDU�GH�XQD�PDQHUD�H[WUHPDGDPHQWH�URPiQWLFD�\�SDUDGLVtDFD��(Q�HO�UHODWR�VH�GD�D�HQWHQGHU�TXH�FLHUWRV�DVSHFWRV�GH
OD�SVLTXH��UHSUHVHQWDGRV�SRU� ODV�KHUPDQDV�PD\RUHV�� WLHQHQ�OD�SHUVSLFDFLD�XQ�SRFR�PiV�GHVDUUROODGD�\�XQD�©SUXGHQFLDª�TXH�ODV� LQGXFH�D�QR�LGHDOL]DU
URPiQWLFDPHQWH�DO�GHSUHGDGRU��/D�PXMHU�LQLFLDGD�SUHVWD�DWHQFLyQ�D�ODV�YRFHV�GH�ODV�KHUPDQDV�PD\RUHV�GH�OD�SVLTXH�TXH�OD�DGYLHUWHQ�GH�TXH�VH�DOHMH�GHO
SHOLJUR��/D�PXMHU�QR�LQLFLDGD�QR�SUHVWD�DWHQFLyQ�SRUTXH�WRGDYtD�HVWi�GHPDVLDGR�LGHQWLILFDGD�FRQ�OD�LQJHQXLGDG�

6XSRQJDPRV��SRU�HMHPSOR��TXH�XQD�PXMHU�LQJHQXD�VH�HTXLYRFD�XQD�\�RWUD�YH]�HQ�OD�HOHFFLyQ�GH�VX�SDUHMD��(Q�DOJ~Q�OXJDU�GH�VX�PHQWH�HOOD�VDEH�TXH
HVWD�SDXWD�HV�LQ~WLO��TXH�WHQGUtD�TXH�DEDQGRQDUOD�\�VHJXLU�RWUR�FDPLQR��0XFKDV�YHFHV�LQFOXVR�VDEH�OR�TXH�WHQGUtD�TXH�KDFHU��3HUR�XQD�HVSHFLH�GH�KLSQRVLV
GH�WLSR�%DUED�$]XO�OD�LQGXFH�D�VHJXLU�OD�SDXWD�GHVWUXFWLYD��(Q�OD�PD\RUtD�GH�ORV�FDVRV��OD�PXMHU�SLHQVD�TXH��VL�LQVLVWH�XQ�SRFR�PiV�HQ�OD�DQWLJXD�SDXWD��OD
VHQVDFLyQ�SDUDGLVtDFD�TXH�DQGD�EXVFDQGR�DSDUHFHUi�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�

(Q�RWUD�VLWXDFLyQ�H[WUHPD��QR�FDEH� OD�PHQRU�GXGD�GH�TXH�XQD�PXMHU�DGLFWD�D�DOJXQD�VXVWDQFLD�TXtPLFD� WLHQH�HQ� OR�PiV�KRQGR�GH�VX�PHQWH�D�XQDV
KHUPDQDV�PD\RUHV�TXH�OH�GLFHQ��©£1R��£1R�KDJDV�HVR��(V�PDOR�SDUD�HO�FXHUSR�\�SDUD�OD�PHQWH��1RV�QHJDPRV�D�VHJXLUª��3HUR�HO�GHVHR�GH�HQFRQWUDU�HO
3DUDtVR�LQGXFH�D�OD�PXMHU�D�FDVDUVH�FRQ�%DUED�$]XO��HO�WUDILFDQWH�GH�GURJDV�GH�ORV�p[WDVLV�SVtTXLFRV�

&XDOTXLHUD�TXH�VHD�HO�GLOHPD�HQ�HO�TXH�VH�HQFXHQWUH�DWUDSDGD�XQD�PXMHU��ODV�YRFHV�GH�ODV�KHUPDQDV�PD\RUHV�GH�VX�SVLTXH�VLJXHQ�LQVWiQGROD�D�VHU
MXLFLRVD�\�SUXGHQWH�HQ�VXV�HOHFFLRQHV��6RQ�ODV�YRFHV�GH�OR�PiV�KRQGR�GH�OD�PHQWH�TXH�VXVXUUDQ�ODV�YHUGDGHV�TXH�WDO�YH]�XQD�PXMHU�QR�GHVHD�RtU��SXHV
GHVWUX\HQ�VX�IDQWDVtD�GHO�3DUDtVR�(QFRQWUDGR�

$Vt�SXHV��WLHQH�OXJDU�OD�ERGD��OD�XQLyQ�GH�OR�GXOFHPHQWH�LQJHQXR�FRQ�OR�YLOPHQWH�RVFXUR��&XDQGR�%DUED�$]XO�VH�YD�GH�YLDMH��OD�MRYHQ�QR�VH�GD�FXHQWD
GH�TXH��D�SHVDU�GH�TXH�OD�KDQ�LQYLWDGR�D�KDFHU�OR�TXH�TXLHUD�²H[FHSWR�XQD�FRVD²��YLYH�PHQRV�\�QR�PiV��0XFKDV�PXMHUHV�KDQ�YLYLGR�OLWHUDOPHQWH�HO
FXHQWR�GH�%DUED�$]XO��6H�FDVDQ�FXDQGR�WRGDYtD�VRQ�LQJHQXDV�D�SURSyVLWR�GH�VX�GHSUHGDGRU�\�HOLJHQ�D�DOJXLHQ�TXH�GHVWUX\H�VXV�YLGDV��SXHV�FUHHQ�TXH
SRGUiQ�©FXUDUª� D� DTXHOOD�SHUVRQD� FRQ� VX� DPRU��(Q�FLHUWR�PRGR��©MXHJDQ�FRQ�XQD� FDVD�GH�PXxHFDVª��(V� FRPR� VL� VH�KXELHUDQ�SDVDGR�PXFKR� WLHPSR
GLFLHQGR��©6X�EDUED�QR�HV�PX\�D]XOª�

&RQ�HO�WLHPSR��OD�PXMHU�TXH�VH�KD�GHMDGR�DWUDSDU�GH�HVWD�PDQHUD�VH�GDUi�FXHQWD�GH�TXH�VXV�HVSHUDQ]DV�GH�XQD�YLGD�GLJQD�SDUD�HOOD�\�VXV�KLMRV�VRQ
FDGD�YH]�PiV�HVFDVDV��&DEH�HVSHUDU�TXH��DO�ILQDO��DEUD�OD�SXHUWD�GH�OD�KDELWDFLyQ�TXH�HQFLHUUD�WRGD�OD�GHVWUXFFLyQ�GH�VX�YLGD��$XQTXH�HO�TXH�GHVWUX\D�\
GHVKRQUH�VX�YLGD�VHD�HO�FRPSDxHUR�DIHFWLYR�GH�OD�PXMHU��HO�GHSUHGDGRU�LQQDWR�TXH�OOHYD�HQ�VX�SVLTXH�HVWi�GH�DFXHUGR�FRQ�pO��0LHQWUDV�VH�REOLJXH�D�OD
PXMHU�D�FUHHU�TXH�HVWi�GHVYDOLGD�\�R�VH�OD�DGLHVWUH�D�QR�SHUFLELU�FRQVFLHQWHPHQWH�OR�TXH�HOOD�VDEH�TXH�HV�FLHUWR��ODV�GRWHV�\�ORV�LPSXOVRV�IHPHQLQRV�GH�VX
SVLTXH�VHJXLUiQ�VLHQGR�H[WHUPLQDGRV�

&XDQGR�HO�HVStULWX�MXYHQLO�VH�FDVD�FRQ�HO�GHSUHGDGRU��OD�PXMHU�HV�DSUHVDGD�R�UHSULPLGD�HQ�XQD�pSRFD�GH�VX�YLGD�LQLFLDOPHQWH�GHVWLQDGD�DO�GHVDUUROOR�
(Q�OXJDU�GH�YLYLU�OLEUHPHQWH��OD�PXMHU�HPSLH]D�D�YLYLU�GH�XQD�PDQHUD�IDOVD��/D�IDOD]�SURPHVD�GHO�GHSUHGDGRU�HV�OD�GH�TXH�OD�PXMHU�VH�FRQYHUWLUi�HQ
FLHUWR�PRGR�HQ�XQD�UHLQD��VLHQGR�DVt�TXH��HQ�UHDOLGDG��VH�HVWi�SODQHDQGR�VX�DVHVLQDWR��([LVWH�XQ�PHGLR�GH�VDOLU�GH�WRGR�HVR��SHUR�KD\�TXH�WHQHU�XQD�OODYH�

/D�OODYH�GHO�FRQRFLPLHQWR��/D�LPSRUWDQFLD�GHO�UDVWUHR

$K��OD�OODYH�TXH�SHUPLWH�GHVYHODU�HO�VHFUHWR�TXH�WRGDV�ODV�PXMHUHV�FRQRFHQ�\��VLQ�HPEDUJR��QR�FRQRFHQ��/D�OODYH�UHSUHVHQWD�HO�SHUPLVR�SDUD�FRQRFHU�ORV
PiV�SURIXQGRV�\�RVFXURV�VHFUHWRV�GH�OD�SVLTXH��HQ�HVWH�FDVR��HVR�TXH�GHJUDGD�\�GHVWUX\H�HVW~SLGDPHQWH�HO�SRWHQFLDO�GH�XQD�0XMHU�

%DUED� $]XO� VLJXH� DGHODQWH� FRQ� VX� SODQ� GHVWUXFWRU�� LQVWDQGR� D� VX� PXMHU� D� FRPSURPHWHUVH� SVtTXLFDPHQWH�� ©+D]� WRGR� OR� TXH� TXLHUDVª�� OH� GLFH�
LQGXFLpQGROD�D�H[SHULPHQWDU�XQD�IDOVD�VHQVDFLyQ�GH�OLEHUWDG��/H�GD�D�HQWHQGHU�TXH�HV�OLEUH�GH�DOLPHQWDUVH�\�GH�GLVIUXWDU�HQ�SDLVDMHV�EXFyOLFRV��SRU�OR
PHQRV�GHQWUR�GH�ORV�FRQILQHV�GH�VX�WHUULWRULR��3HUR��HQ�UHDOLGDG��HOOD�QR�HV�OLEUH��SXHV�VH�OH�LPSLGH�DFFHGHU�DO�VLQLHVWUR�FRQRFLPLHQWR�GH�VX�GHSUHGDGRU�D
SHVDU�GH�TXH�HQ�OR�PiV�KRQGR�GH�VX�SVLTXH�\D�KD�FRPSUHQGLGR�OR�TXH�RFXUUH�HQ�UHDOLGDG�

/D�PXMHU�LQJHQXD�DFFHGH�WiFLWDPHQWH�D�©QR�VDEHUª��/DV�PXMHUHV�FUpGXODV�R�DTXHOODV�FX\RV�ODVWLPDGRV�LQVWLQWRV�HVWiQ�DGRUPHFLGRV�VLJXHQ�FRPR�ODV
IORUHV�OD�GLUHFFLyQ�GH�FXDOTXLHU�VRO�TXH�VH�OHV�RIUH]FD��/D�PXMHU�LQJHQXD�R�ODVWLPDGD�VH�GHMD�DUUDVWUDU�IiFLOPHQWH�SRU�ODV�SURPHVDV�GH�FRPRGLGDG��GH



DOHJUH�GLYHUVLyQ�R�GH�GLVWLQWRV�SODFHUHV��WDQWR�VL�VRQ�SURPHVDV�GH�XQD�SRVLFLyQ�VRFLDO�PiV�HOHYDGD�D�ORV�RMRV�GH�VX�IDPLOLD�\�GH�VXV�LJXDOHV�FRPR�VL�VRQ
SURPHVDV�GH�PD\RU�VHJXULGDG��DPRU�HWHUQR��DUULHVJDGDV�DYHQWXUDV�R�VH[R�GHVHQIUHQDGR�

%DUED�$]XO�SURKtEH�D�VX�MRYHQ�HVSRVD�XWLOL]DU�OD�~QLFD�OODYH�FDSD]�GH�FRQGXFLUOD�D�OD�FRQFLHQFLD��3URKLELU�D�XQD�PXMHU�OD�XWLOL]DFLyQ�GH�OD�OODYH�GHO
FRQRFLPLHQWR�FRQVFLHQWH�GH�Vt�PLVPD�HTXLYDOH�D�GHVSRMDUOD�GH�VX�QDWXUDOH]D�LQWXLWLYD��GH�OD�LQQDWD�FXULRVLGDG�TXH�OD�OOHYDUtD�D�GHVFXEULU�©OR�TXH�KD\
GHEDMRª�\�PiV�DOOi�GH�OR�HYLGHQWH��<��VLQ�HVWH�FRQRFLPLHQWR��OD�PXMHU�FDUHFH�GH�OD�GHELGD�SURWHFFLyQ��6L�GHFLGH�REHGHFHU�OD�RUGHQ�GH�%DUED�$]XO�GH�QR
XWLOL]DU�OD�OODYH��RSWD�SRU�VX�PXHUWH�HVSLULWXDO��6L�GHFLGH�DEULU�OD�SXHUWD�GH�OD�KRUULEOH�HVWDQFLD�VHFUHWD��RSWD�SRU�OD�YLGD�

(Q�HO�FXHQWR�VXV�KHUPDQDV�YDQ�D�YLVLWDUOD�\�©FRPR�FXDOTXLHU�SHUVRQD�HQ�VX�OXJDU��WXYLHURQ�FXULRVLGDG�SRU�VDEHUª��/D�HVSRVD�VH�OR�GLFH�DOHJUHPHQWH
©3RGHPRV�KDFHUOR�WRGR�H[FHSWR�XQD�FRVDª��/DV�KHUPDQDV�GHFLGHQ�FRQYHUWLU�HQ�XQ�MXHJR�OD�WDUHD�GH�GHVFXEULU�D�TXp�SXHUWD�FRUUHVSRQGH�OD�OODYHFLWD��8QD
YH]�PiV��SRQHQ�GH�PDQLILHVWR�XQ�VDQR�LPSXOVR�GH�FRQRFLPLHQWR�FRQVFLHQWH�

$OJXQRV� SHQVDGRUHV� SVLFROyJLFRV�� HQWUH� HOORV� )UHXG� \� %HWWHOKHLP�� KDQ� LQWHUSUHWDGR� ORV� HSLVRGLRV� GHO� FXHQWR� GH� %DUED� $]XO� FRPR� FDVWLJRV
SVLFROyJLFRV� D� OD� FXULRVLGDG� VH[XDO� IHPHQLQD>�@�� (Q� ORV� FRPLHQ]RV� GH� OD� IRUPXODFLyQ� GH� OD� SVLFRORJtD� FOiVLFD�� OD� FXULRVLGDG� IHPHQLQD� WHQtD� XQD
FRQQRWDFLyQ�PiV�ELHQ�QHJDWLYD�PLHQWUDV�TXH�ORV�KRPEUHV�TXH�SRQtDQ�GH�PDQLILHVWR�HVWD�PLVPD�FDUDFWHUtVWLFD�HUDQ�FDOLILFDGRV�GH�LQYHVWLJDGRUHV��$�ODV
PXMHUHV�VH�ODV�OODPDED�ILVJRQDV�PLHQWUDV�TXH�D�ORV�KRPEUHV�VH�OHV�OODPDED�LQTXLVLWLYRV��(Q�UHDOLGDG��OD�WULYLDOL]DFLyQ�GH�OD�FXULRVLGDG�GH�ODV�PXMHUHV
UHEDMDGD�D�PROHVWR�ILVJRQHR�QLHJD�OD�H[LVWHQFLD�GH�OD�SHUVSLFDFLD��ODV�FRUD]RQDGDV�\�ODV�LQWXLFLRQHV�IHPHQLQDV��1LHJD�OD�H[LVWHQFLD�GH�WRGRV�VXV�VHQWLGRV
H�LQWHQWD�DWDFDU�VXV�FDSDFLGDGHV�PiV�IXQGDPHQWDOHV��OD�GLIHUHQFLDFLyQ�\�OD�GHWHUPLQDFLyQ�

3RU�FRQVLJXLHQWH��WHQLHQGR�HQ�FXHQWD�TXH�ODV�PXMHUHV�TXH�D~Q�QR�KDQ�DELHUWR�OD�SXHUWD�SURKLELGD�WLHQGHQ�D�VHU�ODV�PLVPDV�TXH�FDHQ�GLUHFWDPHQWH�HQ
EUD]RV�GH�%DUED�$]XO��HV�XQD�FDVXDOLGDG�TXH�ODV�KHUPDQDV�PD\RUHV�FRQVHUYHQ�LQWDFWRV�ORV�LQVWLQWRV�VDOYDMHV�GH�OD�FXULRVLGDG��(OODV�VRQ�ODV�PXMHUHV�HQ
OD�VRPEUD�GH�OD�SVLTXH�GH�FDGD�PXMHU��HOODV�VRQ�TXLHQHV��PHGLDQWH�GLVFUHWRV�DYLVRV��OD�KDFHQ�HVWDU�DOHUWD�\�OD�D\XGDQ�D�FRPSUHQGHU�GH�QXHYR�OR�TXH�HV
LPSRUWDQWH�SDUD�HOOD��(O�GHVFXEULPLHQWR�GH�OD�SXHUWHFLWD�HV�LPSRUWDQWH��OD�GHVREHGLHQFLD�D�OD�RUGHQ�GHO�GHSUHGDGRU�HV�LPSRUWDQWH�\�HO�GHVFXEULPLHQWR�GH
OR�TXH�WLHQH�GH�SDUWLFXODU�DTXHOOD�KDELWDFLyQ�HV�HVHQFLDO�

'XUDQWH�VLJORV��ODV�SXHUWDV�KDQ�VLGR�GH�SLHGUD�\�GH�PDGHUD��(Q�DOJXQDV�FXOWXUDV��VH�FUHtD�TXH�OD�SXHUWD�FRQVHUYDED�HO�HVStULWX�GH�OD�SLHGUD�R�GH�OD
PDGHUD��SRU�OR�TXH�HVWDED�OODPDGD�D�DFWXDU�GH�JXDUGLDQD�GH�OD�KDELWDFLyQ��+DFH�PXFKR�WLHPSR�ODV�WXPEDV�WHQtDQ�PiV�SXHUWDV�TXH�ODV�FDVDV�\�OD�VROD
LPDJHQ�GH�OD�SXHUWD�VLJQLILFDED�TXH�HQ�VX�LQWHULRU�KDEtD�DOJR�YDOLRVR�GHVGH�HO�SXQWR�GH�YLVWD�HVSLULWXDO�R�TXH�GHQWUR�KDEtD�DOJR�TXH�VH�WHQtD�TXH�UHSULPLU�

/D�SXHUWD�GHO�FXHQWR�VH�SUHVHQWD�FRPR�XQD�EDUUHUD�SVtTXLFD��XQD�HVSHFLH�GH�FHQWLQHOD�GH�XQ�VHFUHWR��(VWD�JXDUGLD�QRV�UHFXHUGD�XQD�YH]�PiV�OD�IDPD
GH�PDJR�GHO�GHSUHGDGRU«�XQD�IXHU]D�SVtTXLFD�TXH�VH�UHWXHUFH�\�QRV�HQUHGD�FRPR�SRU�DUWH�GH�PDJLD��LPSLGLpQGRQRV�VDEHU�OR�TXH�VDEHPRV��/DV�PXMHUHV
UHIXHU]DQ�HVWD�EDUUHUD�R�HVWDV�SXHUWDV�VLHPSUH�TXH�VH�GLVXDGHQ�D�Vt�PLVPDV�R�VH�GLVXDGHQ�XQDV�D�RWUDV�GH�SHQVDU�R�GH�LQGDJDU�GHPDVLDGR��SXHV�©D�OR
PHMRU��WH�HQFXHQWUDV�FRQ�DOJR�PXFKR�SHRU�GH�OR�TXH�SHQVDEDVª��3DUD�URPSHU�HVWD�EDUUHUD��VH�WLHQH�TXH�XWLOL]DU�XQD�FRQWUDPDJLD�DSURSLDGD��<�HVWD�PDJLD
DSURSLDGD�VH�HQFXHQWUD�HQ�HO�VtPEROR�GH�OD�OODYH�

)RUPXODU�OD�SUHJXQWD�DSURSLDGD�FRQVWLWX\H�OD�DFFLyQ�FHQWUDO�GH�OD�WUDQVIRUPDFLyQ�QR�VyOR�HQ�ORV�FXHQWRV�GH�KDGDV�VLQR�WDPELpQ�HQ�HO�DQiOLVLV�\�HQ�OD
LQGLYLGXDFLyQ��/D�SUHJXQWD�FODYH�GD� OXJDU� D� OD�JHUPLQDFLyQ�GH� OD� FRQFLHQFLD��/D�SUHJXQWD�GHELGDPHQWH� IRUPXODGD� VLHPSUH�HPDQD�GH�XQD�FXULRVLGDG
HVHQFLDO�DFHUFD�GH�OR�TXH�KD\�GHWUiV��/DV�SUHJXQWDV�VRQ�ODV�OODYHV�TXH�SHUPLWHQ�DEULU�ODV�SXHUWDV�VHFUHWDV�GH�OD�SVLTXH�

$XQTXH� ODV�KHUPDQDV�QR� VDEHQ�TXH� WHVRUR�R�TXp� IDUVD�KD\�DO�RWUR� ODGR�GH� OD�SXHUWD�� HFKDQ�PDQR�GH� VXV�EXHQRV� LQVWLQWRV�\� IRUPXODQ� OD�SUHJXQWD
SVLFROyJLFD�FODYH��©¢'yQGH�FUHHV�TXH�HVWi�OD�SXHUWD�\�TXp�KDEUi�GHWUiV�GH�HOOD"ª�

$O�OOHJDU�D�HVWH�SXQWR��OD�QDWXUDOH]D�LQJHQXD�HPSLH]D�D�PDGXUDU�\�D�SUHJXQWDU��©¢4Xp�KD\�GHWUiV�GH�OR�YLVLEOH"�¢&XiO�HV�OD�FDXVD�GH�HVWD�VRPEUD�TXH
VH� SUR\HFWD� HQ� OD� SDUHG"ª�� /D� MRYHQ� H� LQJHQXD� QDWXUDOH]D� HPSLH]D� D� FRPSUHQGHU� TXH�� VL� KD\� DOJR� VHFUHWR�� VL� KD\� XQD� VRPEUD� GH� DOJR�� VL� KD\� DOJR
SURKLELGR�� HV� QHFHVDULR� YHUOR�� 3DUD� GHVDUUROODU� OD� FRQFLHQFLD� KD\� TXH� EXVFDU� OR� TXH� VH� RFXOWD� GHWUiV� GH� OR� GLUHFWDPHQWH� REVHUYDEOH�� HO� FKLUULGR
LQYLVLEOH��OD�RVFXUD�YHQWDQD��OD�SXHUWD�TXH�OORUD��HO�UD\R�GH�OX]�EDMR�HO�DOIpL]DU�GH�XQD�YHQWDQD��+D\�TXH�LQGDJDU�HQ�HVWRV�PLVWHULRV�KDVWD�GHVFXEULU�OD
HVHQFLD�GH�OD�FXHVWLyQ�

7DO�FRPR�YHUHPRV�PiV�DGHODQWH��OD�FDSDFLGDG�GH�UHVLVWLU�OR�TXH�DYHULJ�H�SHUPLWLUi�D�XQD�PXMHU�UHJUHVDU�D�VX�QDWXUDOH]D�SURIXQGD��HQ�OD�TXH�WRGRV
VXV�SHQVDPLHQWRV��VXV�VHQVDFLRQHV�\�VXV�DFFLRQHV�UHFLELUiQ�HO�DSR\R�TXH�QHFHVLWDQ�

(O�QRYLR�DQLPDO

$Vt�SXHV��D�SHVDU�GH�TXH�OD�MRYHQ�LQWHQWD�FXPSOLU�ODV�yUGHQHV�GHO�GHSUHGDGRU�\�DFFHGH�D�VHJXLU�LJQRUDQGR�HO�VHFUHWR�GHO�VyWDQR��VyOR�SXHGH�FXPSOLU�VXV
SURPHVDV�KDVWD�FLHUWR�SXQWR��$O�ILQDO��LQVHUWD�OD�OODYH��HV�GHFLU��OD�SUHJXQWD��HQ�OD�FHUUDGXUD�GH�OD�SXHUWD�\�GHVFXEUH�OD�KRUULEOH�FDUQLFHUtD�HQ�DOJXQD�SDUWH
GH�VX�YLGD�SURIXQGD��<�OD�OODYH��HVWH�SHTXHxR�VtPEROR�GH�VX�YLGD��VH�SRQH�D�VDQJUDU�GH�UHSHQWH�\�QR�FHVD�GH�SURFODPDU�D�JULWRV�TXH�KD\�DOJR�TXH�IDOOD�
8QD�PXMHU�SXHGH�WUDWDU�GH�RFXOWDU�ODV�GHYDVWDFLRQHV�GH�VX�YLGD��SHUR�OD�SpUGLGD�GH�VDQJUH��HV�GHFLU��GH�VX�HQHUJtD�YLWDO��QR�FHVDUi�KDVWD�TXH�LGHQWLILTXH
OD�YHUGDGHUD�FRQGLFLyQ�GHO�GHSUHGDGRU�\�OD�UHSULPD�

&XDQGR�ODV�PXMHUHV�DEUHQ�ODV�SXHUWDV�GH�VXV�SURSLDV�YLGDV�\�H[DPLQDQ�ODV�FDUQLFHUtDV�RFXOWDV�HQ�DTXHOORV�UHFyQGLWRV�OXJDUHV�VXHOHQ�GHVFXEULU�TXH
KDQ� HVWDGR� SHUPLWLHQGR� OD� HMHFXFLyQ� VXPDULD� GH� VXV� VXHxRV�� REMHWLYRV� \� HVSHUDQ]DV� PiV� GHFLVLYRV�� <� GHVFXEUHQ� WDPELpQ� XQRV� SHQVDPLHQWRV�
VHQWLPLHQWRV�\�GHVHRV�H[iQLPHV�TXH�DQWDxR�HUDQ�DWUD\HQWHV�<�SURPHWHGRUHV��SHUR�DKRUD�HVWiQ�H[DQJ�HV��7DQWR� VL� HVWDV�HVSHUDQ]DV�\�HVWRV� VXHxRV� VH
UHILHUHQ�D�XQ�GHVHR�GH�UHODFLyQ�FRPR�VL�VH�UHILHUHQ�D�XQ�GHVHR�GH�ORJURV��GH�p[LWRV�R�GH�SRVHVLyQ�GH�XQD�REUD�GH�DUWH��FXDQGR�DOJXLHQ�KDFH�HVWH�KRUULEOH
GHVFXEULPLHQWR�HQ�VX�SVLTXH��SRGHPRV�WHQHU�OD�FHUWH]D�GH�TXH�HO�GHSUHGDGRU�QDWXUDO��D�PHQXGR�VLPEROL]DGR�HQ�ORV�VXHxRV�FRPR�XQ�QRYLR�DQLPDO��VH�KD
HVWDGR�GHGLFDQGR�D�GHVWUXLU�PHWyGLFDPHQWH�ORV�PiV�SURIXQGRV�GHVHRV��LQTXLHWXGHV�\�DVSLUDFLRQHV�GH�XQD�PXMHU�

(Q�ORV�FXHQWRV�GH�KDGDV��HO�SHUVRQDMH�GHO�QRYLR�DQLPDO�HV�XQ�WHPD�FRP~Q�TXH�UHSUHVHQWD�DOJR�SHUYHUVR�GLVIUD]DGR�GH�DOJR�EHQpYROR��(VWH�SHUVRQDMH
X�RWUR�GH�FDUiFWHU�VLPLODU�HVWi�VLHPSUH�SUHVHQWH�FXDQGR�XQD�PXMHU�H[SHULPHQWD�XQRV�SUHVHQWLPLHQWRV�LQJHQXRV�DFHUFD�GH�DOJR�R�GH�DOJXLHQ��&XDQGR�XQD
PXMHU�LQWHQWD�HYLWDU�ORV�KHFKRV�GH�VXV�SURSLDV�GHYDVWDFLRQHV��OR�PiV�SUREDEOH�HV�TXH�VXV�VXHxRV�QRFWXUQRV�OH�DGYLHUWDQ�D�JULWRV�TXH�GHVSLHUWH�\�SLGD
VRFRUUR�R�KX\D��R�DFDEH�FRQ�HOOR�



$�OR�ODUJR�GH�ORV�DxRV�KH�YLVWR�PXFKRV�VXHxRV�IHPHQLQRV�HQ�ORV�TXH�HVWi�SUHVHQWH�OD�ILJXUD�GHO�QRYLR�DQLPDO�R�OD�VHQVDFLyQ�GH�TXH�ODV�FRVDV�QR�VRQ�
WDQ�ERQLWDV�FRPR�SDUHFHQ��8QD�PXMHU�VRxy�FRQ�XQ�KRPEUH�JXDSR�\�HQFDQWDGRU��SHUR��DO�EDMDU�OD�YLVWD��YLR�TXH�GH�VX�PDQJD�HVWDED�HPSH]DQGR�D�VDOLU�\
GHVHQUROODUVH�XQ�WUR]R�GH�ODFHUDQWH�DODPEUH�GH�S~DV��2WUD�PXMHU�VRxy�TXH�HVWDED�D\XGDQGR�D�XQ�DQFLDQR�D�FUX]DU�OD�FDOOH�\�TXH��GH�SURQWR��HO�DQFLDQR
HVER]DED�XQD�GLDEyOLFD�VRQULVD�\�VH�GLVROYtD�HQ�VX�EUD]R��SURGXFLpQGROH�XQD�JUDYH�TXHPDGXUD��2WUD�VRxy�TXH�FRPtD�FRQ�XQ�DPLJR�GHVFRQRFLGR�FX\R
WHQHGRU�YRODED�VREUH�OD�PHVD�\�OD�KHUtD�GH�PXHUWH�

eVWH�QR�YHU��pVWH�QR�FRPSUHQGHU�\�QR�SHUFLELU�TXH�QXHVWURV�GHVHRV�LQWHULRUHV�QR�FRQFXHUGDQ�FRQ�QXHVWUDV�DFFLRQHV�H[WHULRUHV�HV�OD�KXHOOD�TXH�GHMD�HO
QRYLR� DQLPDO��/D�SUHVHQFLD�GH� HVWH� IDFWRU� HQ� OD�SVLTXH� H[SOLFD�SRU�TXp� UD]yQ� ODV�PXMHUHV�TXH�GLFHQ�GHVHDU� XQD� UHODFLyQ�KDFHQ� WRGR� OR�SRVLEOH�SRU
VDERWHDUOD��eVWD�HV�OD�UD]yQ�GH�TXH�ODV�PXMHUHV�TXH�VH�ILMDQ�XQRV�REMHWLYRV�DTXt��DOOt�R�GRQGH�VHD�HQ�WDO�R�FXDO�PRPHQWR�MDPiV�FXEUHQ�QL�VLTXLHUD�OD
SULPHUD�HWDSD�GHO�YLDMH�R�OR�DEDQGRQDQ�DO�SULPHU�REVWiFXOR��eVWD�HV�OD�UD]yQ�GH�TXH�WRGDV�ODV�GLODFLRQHV�TXH�GDQ�OXJDU�D�XQ�DERUUHFLPLHQWR�WDQ�JUDQGH�GH
Vt�PLVPDV��WRGRV�ORV�VHQWLPLHQWRV�GH�YHUJ�HQ]D�TXH�WDQWR�VH�HQFRQDQ�GHELGR�D�OD�UHSUHVLyQ�GH�TXH�KDQ�VLGR�REMHWR��WRGRV�ORV�QXHYRV�FRPLHQ]RV�TXH�WDQ
QHFHVDULRV�UHVXOWDQ�\�WRGRV�ORV�REMHWLYRV�TXH�KDFH�WLHPSR�KXELHUDQ�WHQLGR�TXH�DOFDQ]DUVH�MDPiV�OOHJXHQ�D�IHOL]�WpUPLQR��6LHPSUH�TXH�DFHFKD�\�DFW~D�HO
GHSUHGDGRU��WRGR�GHVFDUULOD��VH�GHUUXPED�\�VH�GHFDSLWD�

(O�QRYLR�DQLPDO�HV�XQ�VtPEROR�PX\�H[WHQGLGR�HQ�ORV�FXHQWRV�GH�KDGDV�\��HQ�JHQHUDO��HO�UHODWR�VH�GHVDUUROOD�VHJ~Q�HO�VLJXLHQWH�HVTXHPD��8Q�H[WUDxR
KRPEUH�FRUWHMD�D�XQD�PXMHU�TXH�DFFHGH�D�FRQYHUWLUVH�HQ�VX�QRYLD��SHUR��DQWHV�GHO�GtD�GH�OD�ERGD��HOOD�VDOH�D�GDU�XQ�SDVHR�SRU�HO�ERVTXH��VH�H[WUDYtD�\��DO
FDHU� OD�RVFXULGDG��VH�HQFDUDPD�D�XQ�iUERO�SDUD� OLEUDUVH�GH� ORV�GHSUHGDGRUHV��0LHQWUDV�DJXDUGD�D�TXH�VH�KDJD�GH�GtD��DSDUHFH�VX�SURPHWLGR�FRQ�XQD
D]DGD�DO�KRPEUR��$OJR�HQ�VX�IXWXUR�HVSRVR�OR�GHODWD�FRPR�QR�HQWHUDPHQWH�KXPDQR��$�YHFHV�OD�H[WUDxD�IRUPD�GH�VX�SLH��VX�PDQR�R�VX�EUD]R�R�HO�DVSHFWR
GH�VX�FDEHOOR�UHVXOWD�GHFLGLGDPHQWH�FKRFDQWH�\�OR�GHODWD�

(O�KRPEUH�HPSLH]D�D�FDYDU�XQD�WXPED�EDMR�HO�iUERO�DO�TXH�HOOD�VH�KD�HQFDUDPDGR�PLHQWUDV�FDQWD�\�PXVLWD�TXH�SLHQVD�PDWDU�D�VX�IXWXUD�HVSRVD�\
HQWHUUDUOD�HQ�DTXHOOD�WXPED��/D�DWHUURUL]DGD�QRYLD�SHUPDQHFH�HVFRQGLGD�WRGD�OD�QRFKH�\��SRU�OD�PDxDQD��FXDQGR�VX�IXWXUR�HVSRVR�\D�VH�KD�LGR��UHJUHVD
FRUULHQGR�D�FDVD��LQIRUPD�GH�OR�RFXUULGR�D�VXV�KHUPDQRV�\�D�VX�SDGUH�\�ORV�KRPEUHV�DWDFDQ�SRU�VRUSUHVD�DO�QRYLR�DQLPDO�\�OR�PDWDQ�

6H� WUDWD� GH� XQ� SRGHURVR� SURFHVR� DUTXHWtSLFR� GH� OD� SVLTXH� IHPHQLQD�� /D�PXMHU� SRVHH� XQD� SHUFHSFLyQ� VXILFLHQWH� \�� DXQTXH� DO� SULQFLSLR� DFFHGH� D
FDVDUVH� FRQ� HO� GHSUHGDGRU� QDWXUDO� GH� OD� SVLTXH�� DO� ILQDO� FRQVLJXH� OLEUDUVH� GH� pO�� SXHV� YH� OD� YHUGDG� TXH� VH� HQFLHUUD� HQ� WRGR� DTXHOOR� \� HV� FDSD]� GH
DIURQWDUOD�FRQVFLHQWHPHQWH�\�WRPDU�PHGLGDV�SDUD�UHVROYHU�OD�FXHVWLyQ�

<�DKRUD�YLHQH�HO�VLJXLHQWH�SDVR�WRGDYtD�PiV�GLItFLO��HO�GH�SRGHU�VRSRUWDU�OR�TXH�VH�YH��HV�GHFLU��OD�SURSLD�DXWRGHVWUXFFLyQ�\�FRQGLFLyQ�GH�PXHUWD�

(O�UDVWUR�GH�OD�VDQJUH

(Q�HO�FXHQWR��ODV�KHUPDQDV�FLHUUDQ�GH�JROSH�OD�SXHUWD�GH�OD�FiPDUD�GH�ODV�PDWDQ]DV��/D�MRYHQ�HVSRVD�FRQWHPSOD�OD�VDQJUH�TXH�PDQD�GH�OD�OODYH�\�HPLWH�XQ
JHPLGR��©£7HQJR�TXH�OLPSLDU�HVWD�VDQJUH�SDUD�TXH�pO�QR�VH�HQWHUH�ª�

$KRUD�HO�\R�LQJHQXR�VDEH�TXH�XQD�IXHU]D�DVHVLQD�DQGD�VXHOWD�HQ�HO�LQWHULRU�GH�OD�SVLTXH��<�OD�VDQJUH�GH�OD�OODYH�HV�OD�VDQJUH�GH�ODV�PXMHUHV��6L�VyOR
IXHUD�XQD�VDQJUH�FDXVDGD�SRU�HO�VDFULILFLR�GH�ODV�SURSLDV�IDQWDVtDV�IUtYRODV��VyOR�KDEUtD�XQD�JRWD�GH�VDQJUH�HQ�OD�OODYH��3HUR�OD�FRVD�HV�PXFKR�PiV�JUDYH�
SXHV�OD�VDQJUH�UHSUHVHQWD�XQD�GLVPLQXFLyQ�GH�ORV�PiV�KRQGRV�\�PiV�HVSLULWXDOHV�DVSHFWRV�GH�OD�SURSLD�YLGD�FUHDWLYD�

(Q� VHPHMDQWH�HVWDGR� OD�PXMHU�SLHUGH� OD� HQHUJtD�QHFHVDULD�SDUD�FUHDU�� WDQWR� VL� VH� WUDWD�GH� VROXFLRQHV�D� FXHVWLRQHV�GH� VX�YLGD��GH� ORV� HVWXGLRV�� OD
IDPLOLD�R�ODV�DPLVWDGHV��FRPR�VL�VH�WUDWD�GH�DVXQWRV�UHODFLRQDGRV�FRQ�HO�PXQGR�HQ�JHQHUDO�R�FRQ�HO�HVStULWX��VX�GHVDUUROOR�SHUVRQDO�R�VXV�DSWLWXGHV��1R�HV
XQD�VLPSOH�GLODFLyQ��SXHV�OD�VLWXDFLyQ�VH�SURORQJD�D�OR�ODUJR�GH�YDULDV�VHPDQDV�R�YDULRV�PHVHV�VHJXLGRV��/D�PXMHU�VH�PXHVWUD�DSDJDGD�\��DXQTXH�D�YHFHV
HVWp�OOHQD�GH�LGHDV��SDGHFH�XQD�IXHUWH�DQHPLD�\�FDGD�YH]�OH�FXHVWD�PiV�SRQHUODV�HQ�SUiFWLFD�

/D�VDQJUH�GH�HVWH�FXHQWR�QR�HV�OD�VDQJUH�PHQVWUXDO�VLQR�OD�VDQJUH�DUWHULDO�GHO�DOPD��<�QR�VyOR�PDQFKD�OD�OODYH�VLQR�TXH�PDQFKD�WRGD�OD�SHUVRQD��(O
YHVWLGR�TXH�OOHYD�\�WRGRV�ORV�YHVWLGRV�GHO�DUPDUOR�HVWiQ�PDQFKDGRV�GH�VDQJUH��(Q�OD�SVLFRORJtD�DUTXHWtSLFD��HO�YHVWLGR�SXHGH�UHSUHVHQWDU�OD�SUHVHQFLD
H[WHULRU��/D�SHUVRQD�HV� OD�PiVFDUD�TXH�XQ� LQGLYLGXR�PXHVWUD�DO�PXQGR��&RQ� ORV�GHELGRV�UHOOHQRV�\�GLVIUDFHV�SVtTXLFRV�� WDQWR� ORV�KRPEUHV�FRPR�ODV
PXMHUHV�SXHGHQ�RIUHFHU�XQD�SHUVRQD�FDVL�SHUIHFWD��XQD�IDFKDGD�FDVL�SHUIHFWD�

�(Q� OD� pSRFD� URPDQD�DQWLJXD�� OD�SHUVRQD�� SDODEUD� GHULYDGD�GHO� HWUXVFR�� HUD� OD�PiVFDUD� TXH� VH� SRQtDQ� ORV� DFWRUHV� SDUD� LQWHUSUHWDU� ODV� REUDV��&XEUtD� WRGD� OD� FDEH]D�\� FDPELDED� VHJ~Q� ORV� GLVWLQWRV
SHUVRQDMHV�TXH�VH�WHQtDQ�TXH�UHSUHVHQWDU���1��GH�OD�7���

&XDQGR� OD� OODYH� TXH� OORUD�²OD� SUHJXQWD� TXH� VROOR]D²�PDQFKD� QXHVWUDV� SHUVRQDV�� \D� QR� SRGHPRV� RFXOWDU� SRU� PiV� WLHPSR� QXHVWUDV� FRQJRMDV�
3RGHPRV� GHFLU� OR� TXH� TXHUDPRV� \�PRVWUDU� OD� PiV� VRQULHQWH� GH� ODV� IDFKDGDV�� SHUR�� XQD� YH]� FRQWHPSODGD� OD� KRUUHQGD� YHUGDG� GH� OD� FiPDUD� GH� ODV
PDWDQ]DV��\D�QR�SRGHPRV�ILQJLU�TXH�pVWD�QR�H[LVWH��(O�KHFKR�GH�FRQWHPSODU�OD�YHUGDG�SURYRFD�XQD�LQWHQVLILFDFLyQ�GH�OD�KHPRUUDJLD�GH�HQHUJtD��(V�DOJR
PX\�GRORURVR�TXH�FRUWD�ODV�DUWHULDV��7HQHPRV�TXH�LQWHQWDU�FRUUHJLU�LQPHGLDWDPHQWH�HVWD�WHUULEOH�VLWXDFLyQ�

(Q�HVWH�FXHQWR�YHPRV�TXH�OD�OODYH�HV�WDPELpQ�XQ�UHFLSLHQWH�TXH�VLUYH�SDUD�UHFLELU�OD�VDQJUH�TXH�HV�HO�UHFXHUGR�GH�OR�TXH�OD�PXMHU�KD�YLVWR�\�DKRUD�\D
VDEH�� 3DUD� ODV�PXMHUHV�� OD� OODYH� VLPEROL]D� VLHPSUH� OD� HQWUDGD� HQ� XQ�PLVWHULR� R� XQ� FRQRFLPLHQWR�� (Q� RWURV� FXHQWRV� GH� KDGDV� OD� OODYH� VLPEyOLFD� VH
UHSUHVHQWD�D�PHQXGR�FRQ�H[SUHVLRQHV�WDOHV�FRPR�©ÈEUHWH��6pVDPRª��ODV�SDODEUDV�TXH�$Ot�%DEi�OH�JULWD�D�XQD�HVFDUSDGD�PRQWDxD��GDQGR�OXJDU�D�TXH�pVWD
UHWXPEH� FRPR� XQ� WUXHQR� \� VH� DEUD� SDUD� TXH� pO� SXHGD� HQWUDU��'H� XQD�PDQHUD�PiV� SLFDUHVFD�� HQ� ORV� HVWXGLRV�'LVQH\� HO� KDGD�PDGULQD� GH�&HQLFLHQWD
FDQWXUUHD�DOHJUHPHQWH��ODV�FDODED]DV�VH�FRQYLHUWHQ�HQ�FDUUR]DV�\�ORV�UDWRQHV�HQ�FRFKHURV�

(Q�ORV�PLVWHULRV�HOHXVLQRV�� OD� OODYH�HVWDED�HVFRQGLGD�HQ� OD� OHQJXD�� OR�FXDO�VLJQLILFDED�TXH�HO�PHROOR�GH�XQD�FXHVWLyQ�� OD�FODYH�R� ORV�YHVWLJLRV�VH
HQFRQWUDEDQ�HQ�XQDV�GHWHUPLQDGDV�SDODEUDV�R�XQDV�SUHJXQWDV�FODYH��<�ODV�SDODEUDV�TXH�PiV�QHFHVLWDQ�ODV�PXMHUHV�HQ�VLWXDFLRQHV�VLPLODUHV�D�OD�GHVFULWD
HQ�%DUED�$]XO�VRQ��¢4Xp�KD\�GHWUiV"�¢4Xp�QR�HV�OR�TXH�SDUHFH"�¢4Xp�Vp�HQ�OR�PiV�KRQGR�GH�PLV�RYDULRV�\�QR�TXLHUR�VDEHU"�¢4Xp�SDUWH�GH�Pt�KD�VLGR
DVHVLQDGD�R�\DFH�PRULEXQGD"

7RGDV�\�FDGD�XQD�GH�HVWDV�SDODEUDV�VRQ�FODYHV��6L�XQD�PXMHU�KD�OOHYDGR�XQD�YLGD�PHGLR�PXHUWD��HV�PX\�SUREDEOH�TXH�ODV�UHVSXHVWDV�D�HVWDV�FXDWUR
SUHJXQWDV�HVWpQ�PDQFKDGDV�GH�VDQJUH��(O�DVSHFWR�DVHVLQR�GH�OD�SVLTXH��SDUWH�GH�FX\D�WDUHD�FRQVLVWH�HQ�FXLGDU�GH�TXH�QR�VH�SURGX]FD�QLQJ~Q�FRQRFLPLHQWR



FRQVFLHQWH��VHJXLUi�GHMDQGR�VHQWLU�VXV�HIHFWRV�GH�YH]�HQ�FXDQGR�\�DUUDQFDUi�R�HQYHQHQDUi�FXDOTXLHU�EURWH�TXH�DSDUH]FD��(V�VX�QDWXUDOH]D��(V�VX�PLVLyQ�
3RU�FRQVLJXLHQWH��GHVGH�XQ�SXQWR�GH�YLVWD�SRVLWLYR��VyOR�OD�SHUVLVWHQFLD�GH�OD�VDQJUH�HQ�OD�OODYH�LQGXFH�D�OD�SVLTXH�D�DIHUUDUVH�D�OR�TXH�KD�YLVWR��SXHV

KD\�XQD�FHQVXUD�QDWXUDO�GH� WRGRV� ORV�DFRQWHFLPLHQWRV�QHJDWLYRV�R�GRORURVRV�TXH�RFXUUHQ�HQ�QXHVWUDV�YLGDV��(O�HJR�FHQVRU�GHVHD�FRQ� WRGD� VHJXULGDG
ROYLGDU�TXH�KD�YLVWR�OD�KDELWDFLyQ�\�ORV�FDGiYHUHV�TXH�HQ�HOOD�KDEtD��3RU�HVR�OD�HVSRVD�GH�%DUED�$]XO�WUDWD�GH�IURWDU�OD�OODYH�FRQ�FULQ�GH�FDEDOOR��(FKD
PDQR�GH�WRGR�OR�TXH�SXHGH��GH�WRGRV�ORV�UHPHGLRV�GH�OD�PHGLFLQD�SRSXODU�IHPHQLQD�SDUD�FXUDU�ODV�ODFHUDFLRQHV�\�ODV�KHULGDV�SURIXQGDV��ODV�WHODUDxDV��OD
FHQL]D�\�HO�IXHJR��WRGRV�HOORV�DVRFLDGRV�FRQ�OD�YLGD�\�OD�PXHUWH�TXH�WHMHQ�ODV�3DUFDV��3HUR�QR�VyOR�QR�FRQVLJXH�FDXWHUL]DU�OD�OODYH�VLQR�TXH�WDPSRFR
SXHGH�SRQHU�WpUPLQR�D�OD�VLWXDFLyQ�ILQJLHQGR�TXH�QR�H[LVWH��1R�SXHGH�LPSHGLU�TXH�OD�OODYHFLWD�OORUH�VDQJUH��3DUDGyMLFDPHQWH��PLHQWUDV�VX�DQWLJXD�YLGD�VH
PXHUH�\�QL�VLTXLHUD�ORV�PHMRUHV�UHPHGLRV�FRQVLJXHQ�GLVLPXODUOR��OD�PXMHU�GHVSLHUWD�DQWH�VX�SURSLD�KHPRUUDJLD�\��JUDFLDV�D�HOOR��HPSLH]D�D�YLYLU�

/D�PXMHU�DQWDxR�LQJHQXD�WLHQH�TXH�DIURQWDU�OR�RFXUULGR��/D�PXHUWH�D�PDQRV�GH�%DUED�$]XO�GH�WRGDV�VXV�©ILVJRQDVª�HVSRVDV�HV�OD�PXHUWH�GHO�IHPHQLQR
FUHDGRU��GHO�SRWHQFLDO�FDSD]�GH�GHVDUUROODU�WRGD�VXHUWH�GH�YLGDV�QXHYDV�H�LQWHUHVDQWHV��(O�GHSUHGDGRU�VH�PXHVWUD�HVSHFLDOPHQWH�DJUHVLYR�FXDQGR�WLHQGH
HPERVFDGDV�D�OD�QDWXUDOH]D�VDOYDMH�GH�OD�PXMHU��(Q�HO�PHMRU�GH�ORV�FDVRV�WUDWD�GH�PHQRVSUHFLDU�\��HQ�HO�SHRU��GH�FRUWDU�OD�FRQH[LyQ�GH�OD�PXMHU�FRQ�VXV
SURSLDV�SHUFHSFLRQHV��LQVSLUDFLRQHV��LQYHVWLJDFLRQHV�\�GHPiV�

2WUD�PXMHU�FRQ�TXLHQ�\R�WUDEDMp��XQD�PXMHU�LQWHOLJHQWH�\�FDSDFLWDGD��PH�KDEOy�XQD�YH]�GH�VX�DEXHOD�TXH�YLYtD�HQ�HO�0HGLR�2HVWH��/D�LGHD�TXH�WHQtD�VX
DEXHOD�GH�XQD�GLYHUVLyQ�D�OR�JUDQGH�FRQVLVWtD�HQ�WRPDU�XQ�WUHQ�FRQ�GHVWLQR�D�&KLFDJR��OOHYDU�SXHVWR�XQ�JUDQ�VRPEUHUR�\�SDVHDU�SRU�OD�DYHQLGD�0DGLVRQ
FRQWHPSODQGR�ORV�HVFDSDUDWHV�FRPR�XQD�GDPD�HOHJDQWH��&RQWUD�YLHQWR�\�PDUHD�R�SRUTXH�HUD�VX�GHVWLQR��VH�FDVy�FRQ�XQ�JUDQMHUR��VH�IXH�D�YLYLU�FRQ�pO�D�OD
UHJLyQ� GH� ORV� WULJDOHV� \� DOOt� HPSH]y� D� SXGULUVH� HQ� DTXHOOD� ERQLWD� JUDQMD� TXH� WHQtD� MXVWR� HO� WDPDxR� DGHFXDGR�� FRQ� ORV� KLMRV� DGHFXDGRV� \� HO�PDULGR
DGHFXDGR��<D�QR�OH�TXHGy�WLHPSR�SDUD�OD�©IUtYRODª�YLGD�TXH�DQWHV�OOHYDED��'HPDVLDGRV�©QLxRVª��'HPDVLDGDV�©WDUHDV�IHPHQLQDVª�

8Q�GtD��DxRV�PiV�WDUGH��WUDV�IUHJDU�D�PDQR�HO�VXHOR�GH�OD�FRFLQD�\�OD�VDOD�GH�HVWDU��VH�SXVR�VX�PHMRU�EOXVD�GH�VHGD��VH�DEURFKy�VX�IDOGD�ODUJD�\�VH
HQFDVTXHWy�VX�JUDQ�VRPEUHUR��'HVSXpV�VH�LQWURGXMR�HO�FDxyQ�GH�OD�HVFRSHWD�GH�FD]D�GH�VX�PDULGR�HQ�OD�ERFD�\�DSUHWy�HO�JDWLOOR��7RGDV�ODV�PXMHUHV�VDEHQ
SRU�TXp�IUHJy�SULPHUR�HO�VXHOR�

8QD�PXMHU� FX\D� DOPD� VH�PXHUH� GH� KDPEUH� SXHGH� VXIULU� KDVWD� HO� H[WUHPR� GH� QR� SRGHUOR� UHVLVWLU�� 3XHVWR� TXH� WLHQHQ� OD� QHFHVLGDG� VHQWLPHQWDO� GH
H[SUHVDUVH� D� VX� SURSLD�PDQHUD� VHQWLPHQWDO�� ODV�PXMHUHV� WL� TXH� GHVDUUROODUVH� \� IORUHFHU� GH� XQD� IRUPD� TXH� D� HOODV� OHV� UHVXOWH� VHQVDWD� \� VLQ�PROHVWDV
LQWHUIHUHQFLDV�DMHQDV��(Q�HVWH�VHQWLGR��OD�OODYH�HQVDQJUHQWDGD�SRGUtD�LQWHUSUHWDUVH�WDPELpQ�FRPR�OD�UHSUHVHQWDFLyQ�GHO�OLQDMH�IHPHQLQR�GH�OD�PXMHU��GH�ODV
DVFHQGLHQWHV�TXH�OD�KDQ�SUHFHGLGR��¢4XLpQ�GH�QRVRWUDV�QR�FRQRFH�SRU�OR�PHQRV�D�XQD�IDPLOLDU�VX\D�TXH�SHUGLy�HO�LQVWLQWR�GH�WRPDU�EXHQDV�GHFLVLRQHV�\�
GHELGR�D�HOOR��VH�YLR�REOLJDGD�D�YLYLU�XQD�YLGD�PDUJLQDO�R�DOJR�SHRU"�3XHGH�TXH�HVWD�PXMHU�VHD�XVWHG�PLVPD�

8QD�GH�ODV�FXHVWLRQHV�PHQRV�GHEDWLGDV�GH�OD�LQGLYLGXDFLyQ�HV�OD�GH�TXH��FXDQGR�XQD�PXMHU�DUURMD�WRGD�OD�OX]�TXH�SXHGH�VREUH�OD�RVFXULGDG�GH�OD
SVLTXH��ODV�VRPEUDV��DOOt�GRQGH�QR�DOFDQ]D�OD�OX]��VH�LQWHQVLILFDQ�WRGDYtD�PiV��3RU�FRQVLJXLHQWH��FXDQGR�LOXPLQDPRV�XQD�SDUWH�GH�OD�SVLTXH��VH�SURGXFH
XQD� LQWHQVLILFDFLyQ� GH� OD� RVFXULGDG� FRQ� OD� TXH� QHFHVDULDPHQWH� WHQHPRV� TXH� HQIUHQWDUQRV�� SXHV� QR� SRGHPRV� SDVDUOD� SRU� DOWR��/D� OODYH�� HV� GHFLU�� ODV
SUHJXQWDV��QR�VH�SXHGHQ�RFXOWDU�QL�ROYLGDU��6H�WLHQHQ�TXH�IRUPXODU��6H�WLHQHQ�TXH�UHVSRQGHU�

/D�WDUHD�PiV�SURIXQGD�VXHOH�VHU�OD�PiV�RVFXUD��8QD�PXMHU�YDOLHQWH�\�MXLFLRVD�SURFXUDUi�FXOWLYDU�OD�SHRU�WLHUUD�GH�VX�SVLTXH��SXHV��VL�VyOR�FXOWLYD�OD
PHMRU��REWHQGUi�D�FDPELR�HO�SHRU�SDQRUDPD�GH�OR�TXH�HOOD�HV��/D�PXMHU�YDOLHQWH�QR�WHPH�LQYHVWLJDU�OR�SHRU��(OOR�JDUDQWL]DUi�XQ�LQFUHPHQWR�GHO�SRGHU�GH
VX�DOPD�D�WUDYpV�GH�ODV�SHUFHSFLRQHV�\�RSRUWXQLGDGHV�GH�H[DPLQDU�GH�QXHYR�OD�SURSLD�YLGD�\�HO�SURSLR�\R�

(Q�HVWD�FODVH�GH�H[SORWDFLyQ�DJUDULD�GH�VX�SVLTXH�UHVSODQGHFH�OD�0XMHU�6DOYDMH��1R�WHPH�OD�RVFXULGDG�PiV�RVFXUD��SXHV�GH�KHFKR�SXHGH�YHU�HQ�OD
RVFXULGDG��1R�WHPH�ORV�GHVSRMRV��ORV�GHVHFKRV��OD�SXWUHIDFFLyQ��HO�KHGRU��OD�VDQJUH��ORV�KXHVRV�IUtRV��ODV�PXFKDFKDV�PRULEXQGDV�QL�ORV�HVSRVRV�DVHVLQRV�
3XHGH�YHUOR�WRGR��SXHGH�UHVLVWLUOR�WRGR�\�SXHGH�D\XGDU��<�HVR�HV�OR�TXH�HVWi�DSUHQGLHQGR�OD�KHUPDQD�PHQRU�GHO�FXHQWR�GH�%DUED�$]XO�

/RV�HVTXHOHWRV�GH�OD�FiPDUD�UHSUHVHQWDQ��EDMR�OD�OX]�PiV�SRVLWLYD��OD�IXHU]D�LQGHVWUXFWLEOH�GH�OR�IHPHQLQR��$UTXHWtSLFDPHQWH��ORV�KXHVRV�UHSUHVHQWDQ
DTXHOOR�TXH�MDPiV�VH�SXHGH�GHVWUXLU��/RV�FXHQWRV�TXH�JLUDQ�HQ�WRUQR�D�ORV�KXHVRV�VH�UHILHUHQ�HVHQFLDOPHQWH�D�DOJR�GH�OD�SVLTXH�TXH�QR�VH�SXHGH�GHVWUXLU�
/D�~QLFD�SRVHVLyQ�TXH�FXHVWD�PiV�GHVWUXLU�HV�QXHVWUD�DOPD�

&XDQGR�KDEODPRV�GH� OD� HVHQFLD� IHPHQLQD�� KDEODPRV�HQ� UHDOLGDG�GHO� DOPD� IHPHQLQD��&XDQGR�KDEODPRV�GH� ORV� FXHUSRV� HVSDUFLGRV�SRU� HO� VyWDQR�
HVWDPRV�GLFLHQGR�TXH�DOJR�OH�RFXUULy�D�OD�IXHU]D�GHO�DOPD��SHVH�D�OR�FXDO��DXQTXH�D�OD�PXMHU�OH�KD\DQ�DUUHEDWDGR�OD�YLWDOLGDG�H[WHULRU�\�DXQTXH�OH�KD\DQ
DUUDQFDGR�HVHQFLDOPHQWH�OD�YLGD��pVWD�QR�KD�VLGR�GHVWUXLGD�SRU�HQWHUR��3XHGH�UHVXFLWDU�

<� UHVXFLWD� SRU�PHGLR�GH� OD� MRYHQ�\�GH� VXV� KHUPDQDV�TXH�� DO� ILQDO�� SXHGHQ� URPSHU� ODV� YLHMDV� SDXWDV� GH� OD� LJQRUDQFLD� JUDFLDV� D� VX� FDSDFLGDG�GH
FRQWHPSODU�HO�KRUURU�\�QR�DSDUWDU�OD�PLUDGD��6RQ�FDSDFHV�GH�YHU�\�GH�UHVLVWLU�OR�TXH�YHQ�

<�DTXt�QRV�HQFRQWUDPRV�GH�QXHYR�HQ�HO�HVSDFLR�GH�/D�/RED��HQ�OD�DUTXHWtSLFD�FXHYD�GH�ORV�KXHVRV�IHPHQLQRV��$TXt�WHQHPRV�ORV�UHVWRV�GH�OR�TXH
DQWDxR�IXHUD�OD�PXMHU�FRPSOHWD��6LQ�HPEDUJR��D�GLIHUHQFLD�GH�ORV�FtFOLFRV�DVSHFWRV�GH�OD�YLGD�\�OD�PXHUWH�GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�TXH�DFRJH�OD
YLGD�TXH�HVWi�D�SXQWR�GH�PRULU��OD�LQFXED�\�OD�DUURMD�GH�QXHYR�DO�PXQGR��%DUED�$]XO�VyOR�PDWD�\�GHVSHGD]D�D�OD�PXMHU�FXDQGR�pVWD�QR�HV�PiV�TXH�XQRV
KXHVRV��/H�DUUHEDWD�WRGD�OD�EHOOH]D��WRGR�HO�DPRU�\�WRGR�VX�\R�\��SRU�FRQVLJXLHQWH��WRGD�OD�FDSDFLGDG�GH�DFWXDU�HQ�VX�SURSLR�QRPEUH��3DUD�SRQHU�UHPHGLR
D� HVWD� VLWXDFLyQ�� ODV�PXMHUHV� WHQHPRV�TXH� FRQWHPSODU� OD� FRVD� DVHVLQD�TXH� VH�KD� DSRGHUDGR�GH�QRVRWUDV�� YHU� HO� UHVXOWDGR�GH� VX�KRUULEOH� WUDEDMR�� VHU
FRQVFLHQWHV�GH�pO��FRQVHUYDUOR�HQ�QXHVWUD�FRQFLHQFLD�\�DFWXDU�HQ�QXHVWUR�SURSLR�QRPEUH�\�QR�HQ�HO�VX\R�

/RV�VtPERORV�GHO�VyWDQR��OD�PD]PRUUD�\�OD�FXHYD�HVWiQ�WRGRV�UHODFLRQDGRV�HQWUH�Vt��6RQ�ORV�DQWLJXRV�DPELHQWHV�GH�OD�LQLFLDFLyQ��OXJDUHV�D�ORV�TXH�VH
GLULJH�R�SRU�ORV�TXH�SDVD�R�GHVFLHQGH�XQD�PXMHU�KDVWD�OOHJDU�D�ODV�DVHVLQDGDV��URPSLHQGR�ORV�WDE~HV�SDUD�GHVFXEULU�OD�YHUGDG�\��SRU�PHGLR�GHO�LQJHQLR
\�R�GH�ORV�WRUPHQWRV��DOFDQ]DU�HO�WULXQIR��GHVWHUUDQGR��WUDQVIRUPDQGR�R�H[WHUPLQDQGR�DO�DVHVLQR�GH�OD�SVLTXH��(O�FXHQWR�GH�%DUED�$]XO�QRV�PXHVWUD�OD
WDUHD� TXH� WHQHPRV� TXH� OOHYDU� D� FDER� \� QRV� GD� LQVWUXFFLRQHV�PX\� FODUDV�� ORFDOL]DU� ORV� FXHUSRV�� VHJXLU� ORV� LQVWLQWRV�� FRQWHPSODU� OR� TXH� VH� WHQJD� TXH
FRQWHPSODU��HFKDU�PDQR�GHO�P~VFXOR�SVtTXLFR�\�DFDEDU�FRQ�OD�IXHU]D�GHVWUXFWRUD�

6L�XQD�PXMHU�QR�FRQWHPSOD�ODV�FXHVWLRQHV�GH�VX�SURSLD�PXHUWH�\�VX�SURSLR�DVHVLQDWR��VHJXLUi�REHGHFLHQGR�ORV�GLFWDGRV�GHO�GHSUHGDGRU��(Q�FXDQWR
DEUH�OD�SXHUWD�GH�OD�SVLTXH�\�YH�KDVWD�TXp�H[WUHPR�HVWi�PXHUWD�\�DVHVLQDGD��FRPSUHQGH�GH�TXp�PDQHUD�ODV�GLVWLQWDV�SDUWHV�GH�VX�QDWXUDOH]D�IHPHQLQD�\�GH
VX�SVLTXH�LQVWLQWLYD�KDQ�VLGR�DVHVLQDGDV�\�KDQ�VXIULGR�XQD�OHQWD�PXHUWH�GHWUiV�GH�XQD�HVSOpQGLGD�IDFKDGD��<��HQ�FXDQWR�FRPSUHQGH�OR�DWUDSDGD�TXH�HVWi�\
HO�SHOLJUR�TXH�FRUUH�VX�YLGD�SVtTXLFD��HVWi�HQ�FRQGLFLRQHV�GH�LPSRQHUVH�FRQ�PiV�IXHU]D�



5HWURFHVRV�\�VHUSHQWHRV

5HWURFHGHU�\�VHUSHQWHDU�HV�OR�TXH�KDFH�XQ�DQLPDO�TXH�VH�HVFRQGH�EDMR�WLHUUD�SDUD�HVFDSDU�\�DSDUHFHU�D�OD�HVSDOGD�GHO�GHSUHGDGRU��eVWD�HV�OD�PDQLREUD
SVtTXLFD�TXH�OOHYD�D�FDER�OD�HVSRVD�GH�%DUED�$]XO�SDUD�UHFXSHUDU�OD�VREHUDQtD�VREUH�VX�SURSLD�YLGD�

$O�GHVFXEULU�OR�TXH�pO�FRQVLGHUD�XQ�HQJDxR�GH�VX�PXMHU��%DUED�$]XO�OD�DJDUUD�SRU�HO�FDEHOOR�\�OD�DUUDVWUD�HVFDOHUDV�DEDMR��©£$KRUD�WH�WRFD�D�WL�ª�
UXJH��(O�HOHPHQWR�DVHVLQR�GHO�LQFRQVFLHQWH�VXUJH�GH�JROSH�\�DPHQD]D�FRQ�GHVWUXLU�D�OD�PXMHU�FRQVFLHQWH�

(O�DQiOLVLV�� OD� LQWHUSUHWDFLyQ�GH�ORV�VXHxRV��HO�FRQRFLPLHQWR�\�OD�H[SORUDFLyQ�GH�Vt�PLVPD�VH�OOHYDQ�D�FDER�SRUTXH�VRQ�PHGLRV�SDUD�UHWURFHGHU�\
VHUSHDU��SDUD�GHVDSDUHFHU�EDMR�WLHUUD��VDOLU�SRU�GHWUiV�GH�OD�FXHVWLyQ�\�YHUOD�GHVGH�XQD�SHUVSHFWLYD�GLVWLQWD��6LQ�OD�FDSDFLGDG�GH�YHU�GH�YHUGDG��VH�SLHUGH
OR�TXH�VH�DSUHQGH�DFHUFD�GHO�\R�HJR�\�GHO�<R�QXPLQRVR�

�7pUPLQR�IRUMDGR�SRU�HO�WHyORJR�\�ILOyVRIR�DOHPiQ�5XGROI�2WWR�������������HQ�UHIHUHQFLD�D�OR�GLYLQR�R�VDJUDGR�\�TXH�-XQJ�LGHQWLILFD�FRQ�OR�LQFRQVFLHQWH��WDQWR�HQ�VX�LQFRKHUHQFLD�GHVWUXFWRUD��HO�DVSHFWR
GHPRQtDFR�GH�'LRV��FRPR�HQ�VX�SUR\HFWR�FRKHUHQWH�FRQ�OD�UHDOL]DFLyQ�GHO�<R��HO�DVSHFWR�OyJLFR�GH�'LRV����1��GH�OD�7���

(Q�%DUED�$]XO�OD�SVLTXH�LQWHQWD�HYLWDU�TXH�OD�PDWHQ��+D�GHMDGR�GH�VHU�LQJHQXD�\�XWLOL]D�OD�DVWXFLD��SLGH�TXH�OH�FRQFHGDQ�XQ�SRFR�GH�WLHPSR�SDUD
SUHSDUDUVH�� HQ�RWUDV� SDODEUDV�� SLGH� WLHPSR�SDUD� DUPDUVH�GH�YDORU� FRQ�YLVWDV� D� OD� EDWDOOD� ILQDO��(Q� OD� UHDOLGDG� H[WHULRU�� YHPRV�TXH�KD\�PXMHUHV�TXH
WDPELpQ�SODQHDQ�VXV� IXJDV��\D�VHD�GH�XQD�DQWLJXD�FRQGXFWD�GHVWUXFWLYD�R�ELHQ�GH�XQ�DPDQWH�R�XQ� WUDEDMR��4XLHUHQ�JDQDU� WLHPSR��HVSHUDQ�HO�PRPHQWR
RSRUWXQR�� SODQHDQ� VX� HVWUDWHJLD� \� HFKDQ�PDQR� GH� VX� SRGHU� LQWHULRU� DQWHV� GH� OOHYDU� D� FDER� XQ� FDPELR� H[WHULRU�� $� YHFHV� HVWD� LQPHQVD� DPHQD]D� GHO
GHSUHGDGRU�EDVWD�SDUD�TXH�XQD�PXMHU�GHMH�GH�VHU�XQD�LQIHOL]�DFRPRGDWLFLD�\�DGTXLHUD�OD�UHFHORVD�PLUDGD�GH�ORV�TXH�HVWiQ�HQ�JXDUGLD�

3RU� XQD� FXULRVD� LURQtD� DPERV� DVSHFWRV� GH� OD� SVLTXH�� HO� GHSUHGDGRU� \� HO� SRWHQFLDO� MXYHQLO�� OOHJDQ� D� VX� SXQWR� GH� HEXOOLFLyQ�� &XDQGR� XQD�PXMHU
FRPSUHQGH�TXH�KD�VLGR�XQD�SUHVD�WDQWR�HQ�HO�PXQGR�H[WHULRU�FRPR�HQ�HO�LQWHULRU��FDVL�QR�OR�SXHGH�UHVLVWLU��(V�DOJR�TXH�JROSHD�GH�OOHQR�OD�UDt]�GH�TXLpQ�HV
HOOD�\�HQWRQFHV�GHFLGH��\�KDFH�PX\�ELHQ��PDWDU�OD�IXHU]D�GHSUHGDGRUD�

(QWUHWDQWR��VX�FRPSOHMR�GHSUHGDGRU�HVWi�IXULRVR�SRUTXH�HOOD�KD�DELHUWR�OD�SXHUWD�SURKLELGD�\�HPSLH]D�D�HIHFWXDU�URQGDV�GH�LQVSHFFLyQ�HQ�XQ�LQWHQWR
GH�FRUWDUOH�WRGDV�ODV�SRVLELOLGDGHV�GH�KXLGD��/D�IXHU]D�GHVWUXFWRUD�VH�FRQYLHUWH�HQ�DVHVLQD�\�DILUPD�TXH�OD�PXMHU�KD�SURIDQDGR�OR�PiV�VDJUDGR�\�DKRUD
WLHQH�TXH�PRULU�

&XDQGR� XQRV� DVSHFWRV� FRQWUDULRV� GH� OD� SVLTXH� GH� XQD� PXMHU� OOHJDQ� DO� SXQWR� GH� LQIODPDFLyQ�� FDEH� OD� SRVLELOLGDG� GH� TXH� pVWD� VH� HQFXHQWUH
LQFUHtEOHPHQWH�FDQVDGD��SXHV�VX�OLELGR�VH�VLHQWH�DUUDVWUDGD�HQ�GRV�GLUHFFLRQHV�FRQWUDULDV��6LQ�HPEDUJR��DXQTXH�XQD�PXMHU�HVWp�PXHUWD�GH�FDQVDQFLR�SRU
FXOSD�GH�VXV�ODPHQWDEOHV�OXFKDV��FXDOHVTXLHUD�TXH�pVWDV�VHDQ��\�SRU�PX\�JUDQGH�TXH�VHD�VX�KDPEUH�GH�DOPD��WLHQH�TXH�SODQHDU�OD�IXJD�\�HVIRU]DUVH�SRU
VHJXLU�DGHODQWH��(VWH�PRPHQWR�FUtWLFR�HV�DOJR�DVt�FRPR�SDVDUVH�XQ�GtD�\�XQD�QRFKH�VHJXLGRV�D�WHPSHUDWXUDV�EDMR�FHUR��3DUD�SRGHU�VREUHYLYLU�QR�WHQHPRV
TXH�UHQGLUQRV�DO�FDQVDQFLR��4XHGDUQRV�GRUPLGDV�DKRUD�HTXLYDOGUtD�D�XQD�PXHUWH�VHJXUD�

eVWD�HV�OD�LQLFLDFLyQ�PiV�SURIXQGD��OD�LQLFLDFLyQ�GH�XQD�PXMHU�HQ�OD�XWLOL]DFLyQ�GH�ORV�VHQWLGRV�LQVWLQWLYRV�TXH�HOOD�WLHQH�SDUD�LGHQWLILFDU�\�GHVWHUUDU
DO�GHSUHGDGRU��(V�HO�PRPHQWR�HQ�TXH�OD�PXMHU�FDXWLYD�SDVD�GH�OD�VLWXDFLyQ�GH�YtFWLPD�D�XQD�VLWXDFLyQ�HQ�OD�TXH�VH�LQWHQVLILFD�VX�SHUVSLFDFLD��VXV�RMRV
PLUDQ�FRQ�H[SUHVLyQ�PiV�WDLPDGD�\�VH�DILQD�VX�RtGR��(V�HO�PRPHQWR�HQ�HO�TXH��JUDFLDV�D�XQ�HVIXHU]R�FDVL�VREUHKXPDQR��FRQVLJXH�TXH�OD�H[WHQXDGD�SVLTXH
OOHYH�D�FDER�VX�WDUHD�ILQDO��/DV�SUHJXQWDV�FODYH�OD�VLJXHQ�D\XGDQGR��SXHV�OD�OODYH�VLJXH�GHUUDPDQGR�OD�VDQJUH�GH�OD�VDELGXUtD�PLHQWUDV�HO�GHSUHGDGRU
WUDWD�GH� LPSHGLU� TXH� DGTXLHUD� FRQFLHQFLD�GH� OR�TXH�RFXUUH��6X� LQVHQVDWR�PHQVDMH� HV�� ©6L� DGTXLHUHV� FRQFLHQFLD��PRULUiVª��/D� UHVSXHVWD�GH� OD�PXMHU
FRQVLVWH�HQ�LQGXFLUOH�D�FUHHU�TXH�HOOD�HV�VX�YROXQWDULD�YtFWLPD�PLHQWUDV�SODQHD�VX�PXHUWH�

'LFHQ� TXH�� HQWUH� ORV� DQLPDOHV�� HO� GHSUHGDGRU� \� VX� SUHVD� WUHQ]DQ� XQD� PLVWHULRVD� GDQ]D� SVtTXLFD�� 'LFHQ� TXH�� FXDQGR� OD� SUHVD� HVWDEOHFH� FRQ� HO
GHSUHGDGRU�FLHUWR�WLSR�GH�VHUYLO�FRQWDFWR�YLVXDO�\�H[SHULPHQWD�XQ�WHPEORU�TXH�SURGXFH�XQD�OHYH�RQGXODFLyQ�GH�OD�SLHO�VREUH�ORV�P~VFXORV��UHFRQRFH�VX
SURSLD�GHELOLGDG�\�DFFHGH�D�FRQYHUWLUVH�HQ�VX�YtFWLPD�

+D\�YHFHV�HQ�TXH�KD\�TXH�WHPEODU�\�FRUUHU��\�KD\�RWUDV�HQ�TXH�QR�HV�QHFHVDULR�KDFHUOR��(Q�HVWH�PRPHQWR�FUtWLFR��XQD�PXMHU�QR�WLHQH�TXH�WHPEODU�\�QR
WLHQH�TXH�KXPLOODUVH��/D�SHWLFLyQ�GH�WLHPSR�TXH�KDFH�OD�MRYHQ�HVSRVD�GH�%DUED�$]XO�SDUD�SUHSDUDUVH�QR�HV�XQD�PXHVWUD�GH�VXPLVLyQ�DO�GHSUHGDGRU��(V�VX
DVWXWD�PDQHUD�GH�KDFHU�DFRSLR�GH�HQHUJtD�\�WUDQVPLWLUOD�D�ORV�P~VFXORV��&RPR�FLHUWDV�FULDWXUDV�GHO�ERVTXH��OD�HVSRVD�VH�HVWi�SUHSDUDQGR�SDUD�ODQ]DU�XQ
DWDTXH�FRQFHQWUDGR�FRQWUD�HO�GHSUHGDGRU��6H�HVFRQGH�EDMR�WLHUUD�SDUD�KXLU�GHO�GHSUHGDGRU�\�GHVSXpV�HPHUJH�LQHVSHUDGDPHQWH�D�VX�HVSDOGD�

(O�JULWR

&XDQGR�%DUED�$]XO�OODPD�D�JULWRV�D�VX�PXMHU�\�HOOD�SURFXUD�GHVHVSHUDGDPHQWH�JDQDU�WLHPSR��OR�TXH�LQWHQWD�HQ�UHDOLGDG�HV�KDFHU�DFRSLR�GH�HQHUJtD�SDUD
YHQFHU�DO�GHSUHGDGRU��WDQWR�VL�VH�WUDWD�GH�XQD�DPHQD]D�DLVODGD�FRPR�VL�VH�WUDWD�GH�XQD�UHOLJLyQ��XQ�PDULGR��XQD�IDPLOLD�R�XQD�FXOWXUD�GHVWUXFWLYDV�R�GH�ORV
FRPSOHMRV�QHJDWLYRV�GH�XQD�PXMHU�

/D�HVSRVD�GH�%DUED�$]XO�WUDWD�GH�VDOYDU�OD�YLGD��SHUR�OR�KDFH�FRQ�DVWXFLD��©3RU�IDYRU�²PXUPXUD²��GHMD�TXH�PH�SUHSDUH�SDUD�OD�PXHUWHª�
©6t�²FRQWHVWD�pO�FRQ�XQ�JUXxLGR²��SHUR�SURFXUD�HVWDU�SUHSDUDGDª�
/D� MRYHQ� OODPD� D� VXV� KHUPDQRV� SVtTXLFRV�� ¢4Xp� UHSUHVHQWDQ� pVWRV� HQ� OD� SVLTXH� GH� XQD� PXMHU"� 6RQ� ORV� SURSXOVRUHV� PiV� PXVFXORVRV� \� PiV

QDWXUDOPHQWH�DJUHVLYRV�GH�OD�SVLTXH��5HSUHVHQWDQ�OD�IXHU]D�LQWHULRU�GH�XQD�PXMHU��FDSD]�GH�HQWUDU�HQ�DFFLyQ�FXDQGR�OOHJD�HO�PRPHQWR�GH�HOLPLQDU�ORV
LPSXOVRV�PDOLJQRV��$XQTXH�HVWD�FDSDFLGDG�VH�UHSUHVHQWD�DTXt�FRQ�VH[R�PDVFXOLQR��SXHGH�UHSUHVHQWDUVH�FRQ�DPERV�VH[RV�\�FRQ�FRVDV�WDOHV�FRPR�XQD
PRQWDxD�TXH�VH�FLHUUD�SDUD�TXH�QR�HQWUH�XQ�LQWUXVR�R�XQ�VRO�TXH�GHVFLHQGH�SRU�XQ�LQVWDQWH�SDUD�TXHPDU�DO�PHURGHDGRU�\�GHMDUOR�DFKLFKDUUDGR�

/D�HVSRVD�VXEH�FRUULHQGR�D�VX�FiPDUD��SLGH�D�VXV�KHUPDQDV�TXH�VH�DFHUTXHQ�D�ODV�PXUDOODV�\�OHV�SUHJXQWD��©¢9HLV�YHQLU�D�QXHVWURV�KHUPDQRV"ª��<�ODV
KHUPDQDV�OH�FRQWHVWDQ�TXH�WRGDYtD�QR�YHQ�QDGD��0LHQWUDV�%DUED�$]XO�OH�RUGHQD�D�JULWRV�D�VX�PXMHU�TXH�EDMH�DO�VyWDQR�SDUD�GHFDSLWDUOD��HOOD�YXHOYH�D
SUHJXQWDU��©¢9HLV�YHQLU�D�QXHVWURV�KHUPDQRV"ª��<�ODV�KHUPDQDV�OH�FRQWHVWDQ�TXH�OHV�SDUHFH�YHU�XQ�WRUEHOOLQR�R�XQD�SROYDUHGD�HQ�OD�GLVWDQFLD�

$TXt�WHQHPRV�WRGR�HO�JXLyQ�GH�OD�ROHDGD�GH�IXHU]D�SVtTXLFD�TXH�VH�SURGXFH�HQ�HO�LQWHULRU�GH�XQD�PXMHU��6XV�KHUPDQDV�²ODV�PiV�VDELDV²�RFXSDQ�HO
FHQWUR�GHO�HVFHQDULR�HQ�HVWD�~OWLPD�IDVH�GH�OD�LQLFLDFLyQ��VH�FRQYLHUWHQ�HQ�VXV�RMRV��(O�JULWR�GH�OD�PXMHU�UHFRUUH�XQD�ODUJD�GLVWDQFLD�HQ�HO�LQWHULRU�GH�OD



SVLTXH�KDVWD�OOHJDU�DO�OXJDU�GRQGH�YLYHQ�VXV�KHUPDQRV��HV�GHFLU��GRQGH�YLYHQ�ORV�DVSHFWRV�GH�OD�SVLTXH�TXH�HVWiQ�DGLHVWUDGRV�SDUD�OXFKDU��\�SDUD�OXFKDU�D
PXHUWH� HQ� FDVR�QHFHVDULR��3HUR�� HQ�XQ�SULQFLSLR�� ORV� DVSHFWRV�GHIHQVRUHV�GH� OD� SVLTXH�QR� HVWiQ� WDQ� FHUFD�GH� OD� FRQFLHQFLD� FRPR�GHEHUtDQ� HVWDU��/D
UDSLGH]�\�OD�QDWXUDOH]D�FRPEDWLYD�GH�PXFKDV�PXMHUHV�QR�HVWiQ�OR�EDVWDQWH�FHUFD�GH�VX�FRQFLHQFLD�FRPR�SDUD�TXH�SXHGDQ�UHVXOWDU�HILFDFHV�

8QD�PXMHU� WLHQH�TXH�SUDFWLFDU� OD� OODPDGD�R�HO�FRQMXUR�GH�VX�QDWXUDOH]D�FRPEDWLYD��GH�ORV�DWULEXWRV�GHO� WRUEHOOLQR�R�OD�SROYDUHGD��(O�VtPEROR�GHO
WRUEHOOLQR�UHSUHVHQWD�XQD�IXHU]D�FHQWUDO�GH�GHWHUPLQDFLyQ�TXH��FXDQGR�VH�FRQFHQWUD�HQ�OXJDU�GH�GHVSHUGLJDUVH��RWRUJD�XQD�WUHPHQGD�HQHUJtD�D�OD�PXMHU�
&RQ�HVWD�UHVXHOWD�DFWLWXG��OD�PXMHU�QR�SHUGHUi�OD�FRQFLHQFLD�QL�VHUi�HQWHUUDGD�MXQWR�FRQ�OR�GHPiV��5HVROYHUi�GH�XQD�YH]�SRU�WRGDV�OD�PDWDQ]D�LQWHULRU
IHPHQLQD��VX�SpUGLGD�GH�OLELGR�\�VX�SpUGLGD�GH�SDVLyQ�SRU�OD�YLGD��$XQTXH�ODV�SUHJXQWDV�FODYH�OH�SURSRUFLRQDQ�OD�DEHUWXUD�\�OD�UHODMDFLyQ�QHFHVDULDV
SDUD�VX�OLEHUDFLyQ��VLQ�ORV�RMRV�GH�VXV�KHUPDQDV�\�VLQ�OD�IXHU]D�PXVFXODU�GH�ORV�KHUPDQRV�DUPDGRV�FRQ�HVSDGDV��QR�SRGUtD�DOFDQ]DU�XQ�p[LWR�DEVROXWR�

%DUED�$]XO�OODPD�D�JULWRV�D�VX�HVSRVD�\�HPSLH]D�D�VXELU�UXLGRVDPHQWH�ORV�SHOGDxRV�GH�SLHGUD��/D�PXMHU�YXHOYH�D�SUHJXQWDUOHV�D�VXV�KHUPDQDV��©¢<
DKRUD�ORV�YHLV"ª��<�ODV�KHUPDQDV�OH�FRQWHVWDQ��©£6t��$KRUD�ORV�YHUQRV��<D�FDVL�HVWiQ�DTXtª��/RV�KHUPDQRV�HQWUDQ�DO�JDORSH�HQ�HO�FDVWLOOR��LUUXPSHQ�HQ�OD
HVWDQFLD�\�HPSXMDQ�D�%DUED�$]XO�FRQWUD�HO�SDUDSHWR��$OOt�OR�PDWDQ�FRQ�VXV�HVSDGDV�\�OR�GHMDQ�SDUD�ORV�GHYRUDGRUHV�GH�FDUURxD�

&XDQGR�ODV�PXMHUHV�HPHUJHQ�GH�QXHYR�D�OD�VXSHUILFLH�OLEHUDGDV�GH�VX�DUUDVWUDQ�FRQVLJR�\�KDFLD�Vt�PLVPDV�DOJR�LQH[SORUDGR��(Q�HVWH�FDVR��OD�PXMHU�
TXH�DKRUD�HV�PiV�VDELD�\� MXLFLRVD��HFKD�PDQR�GH�XQD�HQHUJtD� LQWHULRU�PDVFXOLQD��(Q� OD�SVLFRORJtD� MXQJXLDQD��HVWH�HOHPHQWR�VH�GHQRPLQD�DQLPXV�� XQ
HOHPHQWR�GH�OD�SVLTXH�IHPHQLQD�SDUFLDOPHQWH�PRUWDO��SDUFLDOPHQWH�LQVWLQWLYR�\�SDUFLDOPHQWH�FXOWXUDO�TXH�VH�SUHVHQWD�HQ�ORV�FXHQWRV�GH�KDGDV�\�HQ�ORV
VtPERORV� RQtULFRV� EDMR� OD� DSDULHQFLD� GH� VX� KLMR�� VX� PDULGR�� XQ� H[WUDxR� \�R� XQ� DPDQWH�� TXH� D� YHFHV� UHYLVWH� XQ� FDUiFWHU� DPHQD]DGRU� VHJ~Q� ODV
FLUFXQVWDQFLDV�SVtTXLFDV�GHO�PRPHQWR�

(VWD�ILJXUD�SVtTXLFD�SRVHH�XQ�YDORU�HVSHFLDO��SXHV�WLHQH�XQDV�FXDOLGDGHV�TXH�HVWiQ�WUDGLFLRQDOPHQWH�H[FOXLGDV�HQ�ODV�PXMHUHV��VLHQGR�OD�DJUHVLyQ�XQD
GH�ODV�PiV�KDELWXDOHV�

&XDQGR�HVWD�QDWXUDOH]D�GH�VH[R�FRQWUDULR�HVWi�VDQD��WDO�FRPR�OD�VLPEROL]DQ�ORV�KHUPDQRV�GHO�FXHQWR�GH�%DUED�$]XO��DPD�D�OD�PXMHU�HQ�OD�TXH�KDELWD�
(V�OD�HQHUJtD�LQWUDSVtTXLFD�TXH�OD�D\XGD�D�FRQVHJXLU�FXDOTXLHU�FRVD�TXH�GHVHH��(V�OD�GHSRVLWDULD�GH�OD�IXHU]D�PXVFXODU�SVtTXLFD�HQ�FRQWUDSRVLFLyQ�FRQ
RWUDV�GRWHV�TXH�OD�PXMHU�SXHGD�SRVHHU��<�HV�OD�TXH�OD�D\XGDUi�\�OH�SUHVWDUi�VX�DSR\R�HQ�VX�OXFKD�SRU�HO�FRQRFLPLHQWR�FRQVFLHQWH��(Q�PXFKDV�PXMHUHV�
HVWH�DVSHFWR�FRQWUDVH[XDO�WLHQGH�XQ�SXHQWH�HQWUH�ORV�PXQGRV�LQWHUQRV�GHO�SHQVDPLHQWR�\�HO�VHQWLPLHQWR�\�HO�PXQGR�H[WHULRU�

&XDQWR�PiV�IXHUWH�\�PiV�LQWHJUDOPHQWH�H[WHQVR�VHD�HO�DQLPXV��OR�SRGHPRV�FRQVLGHUDU�XQ�SXHQWH���WDQWR�PD\RUHV�VHUiQ�OD�FDSDFLGDG��OD�IDFLOLGDG�\�HO
HVWLOR�FRQ�TXH�OD�PXMHU�PDQLIHVWDUi�GH�PDQHUD�FRQFUHWD�VXV�LGHDV�\�VX�ODERU�FUHDWLYD�HQ�HO�PXQGR�H[WHULRU��8QD�PXMHU�FRQ�XQ�DQLPXV�SRFR�GHVDUUROODGR
WLHQH�PXFKDV�LGHDV�\�SHQVDPLHQWRV��SHUR�HV�LQFDSD]�GH�PDQLIHVWDUORV�HQ�HO�PXQGR�H[WHULRU��6LHPSUH�VH�TXHGD�D�XQ�SDVR�GH�OD�RUJDQL]DFLyQ�R�SXHVWD�HQ
SUiFWLFD�GH�VXV�PDUDYLOORVDV�LPiJHQHV�

/RV�KHUPDQRV� UHSUHVHQWDQ�HO�GRQ�GH� OD� IXHU]D�\� OD� DFFLyQ��$O� ILQDO�\�JUDFLDV�D�HOORV�RFXUUHQ�YDULDV�FRVDV�� OD�SULPHUD�HV� OD�QHXWUDOL]DFLyQ�GH� OD
LQPHQVD�FDSDFLGDG�SDUDOL]DGRUD�GHO�GHSUHGDGRU�HQ�OD�SVLTXH�GH�OD�PXMHU��/D�VHJXQGD�HV�OD�FRQYHUVLyQ�GH�OD�GXOFH�PXFKDFKD�GH�RMRV�D]XOHV�HQ�XQD�PXMHU
GH�PLUDGD�DOHUWD�\�OD�WHUFHUD�HV�OD�LQPHGLDWD�SUHVHQFLD�GH�GRV�JXHUUHURV�XQR�D�VX�GHUHFKD�\�RWUR�D�VX�L]TXLHUGD�HQ�FXDQWR�HOOD�ORV�OODPD�

/RV�GHYRUDGRUHV�GH�SHFDGRV

%DUED�$]XO�HV�GHVGH�HO�SULQFLSLR�KDVWD�HO�ILQDO�XQ�©LQFLVLYRª�UHODWR�DFHUFD�GH�OD�UXSWXUD�\�OD�UHXQLyQ��(Q�OD�IDVH�ILQDO�GHO�FXHQWR��HO�FXHUSR�GH�%DUED
$]XO�HV�DEDQGRQDGR�SDUD�TXH�ORV�GHYRUDGRUHV�GH�FDUQH�²ORV�FRUPRUDQHV��ODV�DYHV�GH�SUHVD�\�ORV�EXLWUHV²�VH�OR�OOHYHQ��6H�WUDWD�GH�XQ�PtVWLFR�ILQDO
PX\� H[WUDxR�� (Q� OD� DQWLJ�HGDG�� VH� FUHtD� HQ� OD� H[LVWHQFLD� GH� XQDV� DOPDV� GHYRUDGRUDV� GH� SHFDGRV�� SHUVRQLILFDGDV� SRU� ORV� HVStULWXV�� ORV� SiMDURV�� ORV
DQLPDOHV�\��D�YHFHV��XQRV�VHUHV�KXPDQRV�TXH��FRPR�HO�FKLYR�H[SLDWRULR��DVXPtDQ�ORV�SHFDGRV��HV�GHFLU��ORV�GHVSHUGLFLRV�SVtTXLFRV�GH�OD�VRFLHGDG��GH�WDO
PDQHUD�TXH�ODV�SHUVRQDV�VH�SXGLHUDQ�SXULILFDU�\�UHGLPLU�GH�ORV�HVFRPEURV�GH�XQD�YLGD�GLItFLO�R�GH�XQD�YLGD�PDO�YLYLGD�

+HPRV� YLVWR� FyPR� OD� QDWXUDOH]D� VDOYDMH� HVWi� HMHPSOLILFDGD� HQ� OD� EXVFDGRUD� GH�PXHUWRV�� HQ� OD� TXH� FDQWD� VREUH� ORV� KXHVRV� GH� ORV�PXHUWRV� \� ORV
GHYXHOYH� D� OD� YLGD�� (VWD� QDWXUDOH]D� GH� 9LGD�0XHUWH�9LGD� HV� XQ� DWULEXWR� HVHQFLDO� GH� OD� QDWXUDOH]D� LQVWLQWLYD� GH� ODV� PXMHUHV�� 'H� LJXDO� PRGR�� HQ� OD
PLWRORJtD�QyUGLFD��ORV�GHYRUDGRUHV�GH�SHFDGRV�VRQ�XQRV�FDUURxHURV�TXH�GHYRUDQ�D�ORV�PXHUWRV��ORV�LQFXEDQ�HQ�VXV�YLHQWUHV�\�ORV�FRQGXFHQ�D�+HO��TXH�QR
HV� XQ� OXJDU� VLQR� XQD� SHUVRQD�� +HO� HV� OD� GLRVD� GH� OD� 9LGD� \� GH� OD� 0XHUWH� \� HQVHxD� D� ORV� PXHUWRV� D� YLYLU� KDFLD� DWUiV�� eVWRV� VH� YDQ� YROYLHQGR
SURJUHVLYDPHQWH�PiV�MyYHQHV�KDVWD�TXH�HVWiQ�HQ�FRQGLFLRQHV�GH�YROYHU�D�QDFHU�\�VHU�ODQ]DGRV�GH�QXHYR�D�OD�YLGD�

(VWD�DFFLyQ�GH�GHYRUDU�ORV�SHFDGRV�\�D�ORV�SHFDGRUHV�\�VX�VXEVLJXLHQWH�LQFXEDFLyQ�\�GHYROXFLyQ�D�OD�YLGD�FRQVWLWX\H�XQ�SURFHVR�GH�LQGLYLGXDFLyQ�GH
ORV�DVSHFWRV�PiV�GHVSUHFLDEOHV�GH�OD�SVLTXH��(Q�HVWH�VHQWLGR��HV� MXVWR�\�FRQYHQLHQWH�TXH�OD�HQHUJtD�VH�H[WUDLJD�GH�ORV�HOHPHQWRV�GHSUHGDGRUHV�GH�OD
SVLTXH�\�VH�ORV�PDWH�SRU�DVt�GHFLUOR�SDUD�DUUDQFDUOHV�VXV�SRGHUHV��'H�HVWD�PDQHUD�VH�SXHGHQ�GHYROYHU�D�OD�0DGUH�GH�OD�9LGD�0XHUWH��9LGD�SDUD�TXH�pVWD
ORV�WUDQVIRUPH�\�UH�FUHH�HQ�XQ�HVWDGR�PHQRV�FRQIOLFWLYR�

0XFKRV�HVSHFLDOLVWDV�TXH�KDQ�HVWXGLDGR�HVWH�FXHQWR�FUHHQ�TXH�%DUED�$]XO�UHSUHVHQWD�XQD�IXHU]D�LPSRVLEOH�GH�UHGLPLU>�@��3HUR�\R�SHUFLER�XQ�WHUUHQR
DGLFLRQDO�SDUD�HVWH�DVSHFWR�GH�OD�SVLTXH��QR�OD�WUDQVIRUPDFLyQ�GH�XQ�DVHVLQR�HQ�VHULH�HQ�XQ�SURIHVRU�HQWUDxDEOH�FRPR�PLVWHU�&KLSV��VLQR�PiV�ELHQ�HQ�XQD
SHUVRQD�TXH�WLHQH�TXH�HVWDU�UHFOXLGD�HQ�XQ�HVSDFLR�DFHSWDEOH�GRQGH�KD\D�iUEROHV�\�HOOD�SXHGD�FRQWHPSODU�HO�FLHOR�\�UHFLELU�XQD�DOLPHQWDFLyQ�DGHFXDGD�\
WDO�YH]�HVFXFKDU�P~VLFD�TXH�VHUHQH�VX�HVStULWX��HQ�OXJDU�GH�VHU�GHVWHUUDGD�D�XQ�FXDUWR�GH�DWUiV�GH�OD�SVLTXH�GRQGH�VH�OD�WRUWXUH�\�VH�OD�LQVXOWH�

3RU�RWUD�SDUWH��QR�TXLVLHUD�GDU�D�HQWHQGHU�TXH�QR�H[LVWH�HO�PDO�PDQLILHVWR�H�LUUHGLPLEOH��SXHV�QR�FDEH�OD�PHQRU�GXGD�GH�TXH�WDPELpQ�H[LVWH��(Q�HO
WUDQVFXUVR�GHO�WLHPSR�VH�KD�WHQLGR�VLHPSUH�OD�PtVWLFD�VHQVDFLyQ�GH�TXH�FXDOTXLHU�WDUHD�GH�LQGLYLGXDFLyQ�OOHYDGD�D�FDER�SRU�ORV�VHUHV�KXPDQRV�PRGLILFD
WDPELpQ� OD� RVFXULGDG� GHO� LQFRQVFLHQWH� FROHFWLYR� HO� OXJDU� HQ� HO� TXH� KDELWD� HO� GHSUHGDGRU�� -XQJ� GLMR� HQ� FLHUWD� RFDVLyQ� TXH�'LRV� DGTXLULy� XQD�PD\RU
FRQFLHQFLD� >�@�FXDQGR� ORV�VHUHV�KXPDQRV� LQFUHPHQWDURQ�VX�QLYHO�GH�FRQFLHQFLD�\�VHxDOy�TXH� ORV�VHUHV�KXPDQRV�KDFHQ�TXH�HO� ODGR�RVFXUR�GH�'LRV�VH
LOXPLQH�FXDQGR�VDFDQ�VXV�GHPRQLRV�SHUVRQDOHV�D�OD�OX]�GHO�GtD�

1R�SUHWHQGR�VDEHU�FyPR�VH�SURGXFH�WRGR�HVR��SHUR��VLJXLHQGR�OD�SDXWD�DUTXHWtSLFD��FUHR�TXH�HV�DOJR�TXH�VH�SRGUtD�IRUPXODU�GH�OD�VLJXLHQWH�PDQHUD�
(Q� OXJDU�GH� LQVXOWDU�DO�GHSUHGDGRU�GH� OD�SVLTXH�R�GH�KXLU�GH�pO�� OR�GHVFXDUWL]DPRV��<� OR�KDFHPRV� UHFKD]DQGR� ORV�SHQVDPLHQWRV�GLYLVLYRV�DFHUFD�GH
QXHVWUD�YLGD�HVSLULWXDO�\�QXHVWUR�YDORU�HQ�SDUWLFXODU��3DUD�HOOR��DWUDSDUQRV� ORV�SHQVDPLHQWRV�HQYLGLRVRV�SDUD�HYLWDU�TXH�FUH]FDQ�\�FDXVHQ�GDxR��\� ORV



GHVWUXLPRV�
<�GHVWUXLPRV�DO�GHSUHGDGRU�UHSOLFDQGR�D�VXV�LQMXULDV�FRQ�QXHVWUDV�HGXFDWLYDV�YHUGDGHV��'HSUHGDGRU��©1XQFD�WHUPLQDV�QDGD�GH�OR�TXH�HPSLH]DVª�

8VWHG��©7HUPLQR�PXFKDV�FRVDVª��'HVWUXLPRV�ORV�DWDTXHV�GHO�GHSUHGDGRU�QDWXUDO��WRPiQGRQRV�HQ�VHULR�\�WUDEDMDQGR�FRQ�OR�TXH�KD\�GH�FLHUWR�HQ�OR�TXH
GLFH�HO�GHSUHGDGRU�\�GHVFDUWDQGR�OR�GHPiV�

'HVWUXLPRV�DO�GHSUHGDGRU�FRQVHUYDQGR�QXHVWUDV�LQWXLFLRQHV�\�QXHVWURV�LQVWLQWRV�\�RSRQLHQGR�UHVLVWHQFLD�D�VXV�VHGXFFLRQHV��6t�KLFLpUDPRV�XQD�OLVWD
GH�WRGDV�ODV�SpUGLGDV�TXH�KHPRV�VXIULGR�KDVWD�HVWH�PRPHQWR�GH�QXHVWUDV�YLGDV��UHFRUGDQGR�ODV�YHFHV�HQ�TXH�VXIULPRV�GHFHSFLRQHV�\�IXLPRV�LPSRWHQWHV
FRQWUD�HO�VXIULPLHQWR�R�WXYLPRV�XQD�IDQWDVtD�OOHQD�GH�DGRUQRV�\�GH�D]~FDU�JODV��FRPSUHQGHUtDPRV�TXH�pVRV�VRQ�ORV�SXQWRV�YXOQHUDEOHV�GH�QXHVWUD�SVLTXH�
(Q� HVWDV� SDUWHV� GHILFLHQWHV� \� GHVYDOLGDV� VH� FHQWUD� HO� GHSUHGDGRU� SDUD� RFXOWDU� VX� SURSyVLWR� GH� DUUDVWUDU� D� OD�PXMHU� DO� VyWDQR�� H[WUDHUOH� OD� HQHUJtD� \
KDFHUVH�FRQ�HOOD�XQD�WRQLILFDQWH�WUDQVIXVLyQ�GH�VDQJUH�

$O�ILQDO�GHO�FXHQWR�GH�%DUED�$]XO��VXV�KXHVRV�\�VXV�FDUWtODJRV�VH�GHMDQ�SDUD�ORV�EXLWUHV��OR�FXDO�QRV�SHUPLWH�FRPSUHQGHU�OD�SURIXQGD�WUDQVIRUPDFLyQ
TXH� VH� KD� SURGXFLGR� HQ� HO� GHSUHGDGRU�� (V� OD� ~OWLPD� WDUHD� GH� XQD� PXMHU� HQ� HVWH� ~OWLPR� YLDMH� ©EDUEDD]XOLDQRª�� SHUPLWLU� TXH� OD� QDWXUDOH]D� GH� OD
9LGD�0XHUWH�9LGD�GHVSHGDFH�DO�GHSUHGDGRU�\�VH�OR�OOHYH�SDUD�LQFXEDUOR��WUDQVIRUPDUOR�\�GHYROYHUOR�D�OD�YLGD�

6L�QRV�QHJDPRV�D�SUHVWDU� DWHQFLyQ�DO�GHSUHGDGRU�� pVWH� VH�TXHGD� VLQ� IXHU]DV�\�QR�SXHGH�DFWXDU� VLQ�QXHVWUD� FRODERUDFLyQ��(Q�HVHQFLD��QRVRWURV� OR
HPSXMDPRV�DO�HVWUDWR�GH�OD�SVLTXH�GRQGH�WRGD�FUHDFLyQ�FDUHFH�WRGDYtD�GH�IRUPD�\�OR�GHMDUQRV�TXH�KLHUYD�OHQWDPHQWH�HQ�DTXHOOD�HWpUHD�VRSD�KDVWD�HO
PRPHQWR� HQ�TXH�SRGDPRV� HQFRQWUDUOH� XQD� IRUPD�PHMRU��&XDQGR� VH� HQWUHJD� HO� HQHUJXP�SVtTXLFR�GHO� GHSUHGDGRU�� pVWH� VH� SXHGH� FRQILJXUDU� SDUD� RWUR
SURSyVLWR��(QWRQFHV�VRPRV�FUHDGRUDV�\�OD�PDWHULD�SULPD�UHGXFLGD�VH�FRQYLHUWH�HQ�OD�PDWHULD�GH�QXHVWUD�SURSLD�FUHDFLyQ�

/DV�PXMHUHV� OR�GHVFXEUHQ�FXDQGR�YHQFHQ�DO�GHSUHGDGRU�� WRPDQ� OR�~WLO��GHVFDUWDQ� OR�GHPiV�\�VH�VLHQWHQ� UHERVDQWHV�GH�YLWDOLGDG�\�GH� IXHU]D��+DQ
H[WUDtGR�GHO�GHSUHGDGRU�OR�TXH�pVWH�OHV�KDEtD�UREDGR��HV�GHFLU��HO�YLJRU�\�D�VXVWDQFLD��([WUDHU�OD�HQHUJtD�GHO�GHSUHGDGRU�\�FRQYHUWLUOD�HQ�DOJR�~WLO�VH
SXHGH�HQWHQGHU�GH�ODV�VLJXLHQWHV�PDQHUDV��/D�IXULD�GHO�GHSUHGDGRU�VH�SXHGH�WUDQVIRUPDU�HQ�XQ�IXHJR�HVSLULWXDO�FDSD]�GH�OOHYDU�D�FDER�XQD�JUDQ�WDUHD
PXQGLDO��/D�KDELOLGDG�GHO�GHSUHGDGRU�VH�SXHGH�XWLOL]DU�SDUD� LQVSHFFLRQDU�\�FRPSUHQGHU�FRVDV�GHVGH� OHMRV��/D�QDWXUDOH]D�DVHVLQD�GHO�GHSUHGDGRU�VH
SXHGH�XVDU�SDUD�PDWDU�OR�TXH�FRQYLHQH�TXH�PXHUD�HQ�OD�YLGD�GH�XQD�PXMHU�R�OR�TXH�FRQYLHQH�TXH�PXHUD�HQ�VX�YLGD�H[WHULRU��WUDWiQGRVH�GH�FRVDV�GLVWLQWDV
HQ�PRPHQWRV�GLVWLQWRV��3RU�UHJOD�JHQHUDO��OD�PXMHU�VDEH�PX\�ELHQ�OR�TXH�VRQ�

([WUDHU� ODV� SDUWHV� GH� %DUED� $]XO� HV� FRPR� H[WUDHU� ODV� SDUWHV� PHGLFLQDOHV� GHO� EHOHxR� R� ODV� VXVWDQFLDV� FXUDWLYDV� GH� OD� EHOODGRQD� \� XWLOL]DUODV
FXLGDGRVDPHQWH�SDUD�VDQDU�\�D\XGDU��(QWRQFHV�ODV�FHQL]DV�TXH�TXHGHQ�GHO�GHSUHGDGRU�YROYHUiQ�D�FREUDU�YLGD��SHUR�FRQ�XQ�WDPDxR�PXFKR�PiV�UHGXFLGR�
PXFKR�PiV� LGHQWLILFDEOH�\�FRQ�PXFKR�PHQRV�SRGHU�SDUD�HQJDxDU�\�GHVWUXLU��SXHV�\D� VH�KDEUiQ�H[WUDtGR�PXFKRV�GH� VXV�SRGHUHV�GHVWUXFWRUHV�\�pVWRV
HVWDUiQ�GLULJLGRV�D�OR�~WLO�\�OR�SHUWLQHQWH�

%DUED�$]XO�HV�XQR�GH�ORV�PXFKRV�FXHQWRV�GLGiFWLFRV�TXH�D�PL�MXLFLR�VRO��LPSRUWDQWHV�SDUD�ODV�PXMHUHV�TXH�VRQ�MyYHQHV��QR�QHFHVDULDPHQWH�HQ�DxRV�
HQ� DOJ~Q� OXJDU� GH� VXV�PHQWHV�� (V� XQ� FXHQWR� TXH� JLUD� HQ� WRUQR� D� OD� LQJHQXLGDG� SVtTXLFD�� SHUR� WDPELpQ� HQ� WRUQR� DO� YDOHURVR� TXHEUDQWDPLHQWR� GH� OD
SURKLELFLyQ�GH�©PLUDUª��(V�XQ�FXHQWR�TXH�JLUD�HQ�WRUQR�D�OD�GHVFXDUWL]DFLyQ�GHO�GHSUHGDGRU�QDWXUDO�GH�OD�SVLTXH�\�D�OD�H[WUDFFLyQ�GH�X�HQHUJtD�

&UHR�TXH�HO�SURSyVLWR�GHO�FXHQWR�HV�HO�GH�SRQHU�QXHYDPHQWH�HQ�PDUFKD�OD�YLGD�LQWHULRU��(O�FXHQWR�GH�%DUED�$]XO�HV�XQD�PHGLFLQD�TXH�KD\�TXH�XWLOL]DU
FXDQGR� OD� YLGD� LQWHULRU� GH� XQD�PXMHU� HVWi� DWHPRUL]DGD�� SDUDOL]DGD� R� DFRUUDODGD�� /DV� VROXFLRQHV� GHO� FXHQWR� UHGXFHQ� HO� WHPRU�� DGPLQLVWUDQ� GRVLV� GH
DGUHQDOLQD�HQ�ORV�PRPHQWRV�RSRUWXQRV�\�²OR�PiV�LPSRUWDQWH�SDUD�HO�\R�LQJHQXR�DWUDSDGR²�DEUHQ�SXHUWDV�HQ�XQDV�SDUHGHV�TXH�SUHYLDPHQWH�HVWDEDQ�HQ
EODQFR�

(V�SRVLEOH�HQ�VXPD�TXH�HO�FXHQWR�GH�%DUED�$]XO�KDJD�DIORUDU�D�OD�FRQFLHQFLD�OD�OODYH�SVtTXLFD��HV�GHFLU��OD�FDSDFLGDG�GH�IRUPXODU�FXDOTXLHU�WLSR�GH
SUHJXQWD�DFHUFD�GH�OD�SURSLD�SHUVRQD��OD�SURSLD�IDPLOLD��ODV�SURSLDV�DFWLYLGDGHV�\�OD�YLGD�FLUFXQGDQWH��(QWRQFHV��FRPR�XQD�FULDWXUD�VDOYDMH�TXH�ROIDWHD
XQD�FRVD�\�OD�KXVPHD�SRU�DUULED��SRU�DEDMR�\�SRU�WRGDV�SDUWHV�SDUD�DYHULJXDU�OR�TXH�HV��OD�PXMHU�HV�OLEUH�GH�EXVFDU�ODV�YHUGDGHUDV�UHVSXHVWDV�D�VXV�PiV
SURIXQGDV�\�RVFXUDV�SUHJXQWDV��<�HV� OLEUH�GH�DUUDQFDUOH� ORV�SRGHUHV�D� OD�FRVD�TXH� OD�KD�DWDFDGR�\�GH� WUDQVIRUPDU�HVWRV�SRGHUHV�TXH�DQWHV�VH�KDEtDQ
XWLOL]DGR�FRQWUD�HOOD�HQ�VX�SURSLR�EHQHILFLR��(VR�HV�OD�PXMHU�VDOYDMH�

(O�KRPEUH�RVFXUR�GH�ORV�VXHxRV�GH�ODV�PXMHUHV

(O� GHSUHGDGRU� QDWXUDO� GH� OD� SVLTXH� QR� VyOR� HVWi� SUHVHQWH� HQ� ORV� FXHQWRV� GH� KDGDV� VLQR� WDPELpQ� HQ� OD� SVLTXH��([LVWH� HQWUH� ODV�PXMHUHV� XQ� VXHxR� GH
LQLFLDFLyQ� XQLYHUVDO� WDQ� IUHFXHQWH� TXH� UDUD� HV� OD�PXMHU� TXH� D� ORV� YHLQWLFLQFR� DxRV� QR� OR� KD� WHQLGR�� (O� VXHxR� VXHOH� GDU� OXJDU� D� TXH� ODV�PXMHUHV� VH
GHVSLHUWHQ�GH�JROSH��DQVLRVDV�\�DQJXVWLDGDV�

(O�HVTXHPD�GHO�VXHxR�HV�HO�VLJXLHQWH��/D�PXMHU�HVWi�VROD��D�PHQXGR�HQ�VX�FDVD��(Q�OD�RVFXULGDG�GHO�H[WHULRU�KD\�XQR�R�PiV�PHURGHDGRUHV��0XHUWD�GH
PLHGR��OD�PXMHU�PDUFD�>�@�HO�Q~PHUR�GH�HPHUJHQFLD�GH�OD�SROLFtD�SDUD�SHGLU�D\XGD��'H�UHSHQWH��VH�GD�FXHQWD�GH�TXH�HO�PHURGHDGRU�HVWi�FRQ�HOOD�HQ�OD
FDVD��PX\�FHUFD�GH�HOOD�� LQFOXVR� OH�SDUHFH�SHUFLELU� VX�DOLHQWR«�D� OR�PHMRU��KDVWD� OOHJD�D� WRFDUOD«�\�HOOD�QR�SXHGH�PDUFDU�HO�Q~PHUR��/D�PXMHU� VH
GHVSLHUWD�GH�JROSH��UHVSLUDQGR�DIDQRVDPHQWH�\�FRQ�HO�FRUD]yQ�ODWLHQGR�HQ�VX�SHFKR�FRPR�XQ�WDPERU�

(O�VXHxR�DFHUFD�GHO�KRPEUH�RVFXUR�SRVHH�XQ�DVSHFWR�PDUFDGDPHQWH�ItVLFR��(O�VXHxR�VH�DFRPSDxD�D�PHQXGR�GH�VXGRUDFLyQ��IRUFHMHRV��UHVSLUDFLyQ
DIDQRVD��DFHOHUDFLyQ�GH�ORV�ODWLGRV�GHO�FRUD]yQ�\��D�PHQXGR��JULWRV�\�JHPLGRV�GH�WHUURU��3RGUtDPRV�GHFLU�TXH�HO�FDXVDQWH�GHO�VXHxR�KD�WUDQVPLWLGR�VXWLOHV
PHQVDMHV�D�OD�PXMHU�\�DKRUD�OH�HQYtD�LPiJHQHV�TXH�KDFHQ�HVWUHPHFHU�VX�VLVWHPD�QHUYLRVR�DXWyQRPR�SDUD�TXH�FRPSUHQGD�OD�XUJHQFLD�GHO�DVXQWR�

(O�ORV�DQWDJRQLVWD�V��GH�HVWH�VXHxR�GHO�©KRPEUH�RVFXURª�VXHOHQ�VHU��HQ�SDODEUDV�GH�ODV�SURSLDV�PXMHUHV��©WHUURULVWDV��YLRODGRUHV��PDOKHFKRUHV��QD]LV
GH� FDPSRV� GH� FRQFHQWUDFLyQ�� PHURGHDGRUHV�� DVHVLQRV�� FULPLQDOHV�� JHQWH� UDUD�� KRPEUHV� PDORV�� ODGURQHVª�� /D� LQWHUSUHWDFLyQ� GHO� VXHxR� WLHQH� YDULRV
QLYHOHV�VHJ~Q�ODV�FLUFXQVWDQFLDV�YLWDOHV�\�ORV�GUDPDV�LQWHULRUHV�GH�OD�PXMHU�

3RU�HMHPSOR��HVWH�VXHxR�HV�D�PHQXGR�XQ�LQGLFDGRU�ILGHGLJQR�GH�TXH�OD�FRQFLHQFLD�GH�XQD�PXMHU��WDO�FRPR�VXHOH�RFXUULU�HQ�HO�FDVR�GH�8QD�PXMHU�PX\
MRYHQ��HVWi�HPSH]DQGR�D�SHUFDWDUVH�GH�OD�H[LVWHQFLD�GHO�GHSUHGDGRU�SVtTXLFR��(Q�RWURV�FDVRV�HO�VXHxR�HV�XQ�KHUDOGR��OD�PXMHU�DFDED�GH�GHVFXEULU�R�HVWi
D�SXQWR�GH�GHVFXEULU�XQD�ROYLGDGD�IXQFLyQ�GH�VX�SVLTXH�TXH�OD�WHQtD�DWUDSDGD�\�GH�OD�TXH�SXHGH�HPSH]DU�D�OLEHUDUVH��(Q�RWUDV�FLUFXQVWDQFLDV�HO�VXHxR
SXHGH�UHIHULUVH�D�XQD�VLWXDFLyQ�FDGD�YH]�PiV�LQWROHUDEOH�GH�OD�FXOWXUD�TXH�URGHD�OD�YLGD�SHUVRQDO�GH�OD�VRxDGRUD��HQ�OD�TXH�pVWD�VH�YH�REOLJDGD�D�OXFKDU�R



ELHQ�D�KXLU�
3ULPHUR�YDPRV�D�LQWHQWDU�FRPSUHQGHU�ODV�LGHDV�VXEMHWLYDV�GH�HVWH�WHPD�DSOLFDGDV�D�OD�YLGD�SHUVRQDO�H�LQWHULRU�GH�OD�VRxDGRUD��(O�VXHxR�GHO�KRPEUH

RVFXUR�UHYHOD�D�OD�PXMHU�OD�DSXUDGD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFXHQWUD��(O�VXHxR�OH�KDEOD�GH�XQ�FRPSRUWDPLHQWR�FUXHO�SDUD�FRQ�HOOD��SHUVRQLILFDGR�HQ�HO
PDOKHFKRU�� &RPR� OD� HVSRVD� GH� %DUED� $]XO�� VL� OD�PXMHU� SXHGH� KDFHU� FRQVFLHQWHPHQWH� OD� SUHJXQWD� ©FODYHª� DFHUFD� GH� OD� FXHVWLyQ� \� FRQWHVWDUOD� FRQ
VLQFHULGDG��FRQVHJXLUi�VDOYDUVH��(QWRQFHV�ORV�DWDFDQWHV��ORV�PHURGHDGRUHV�\�ORV�GHSUHGDGRUHV�GH�OD�SVLTXH�HMHUFHUiQ�PXFKD�PHQRV�SUHVLyQ�VREUH�HOOD�\
VH�HVFRQGHUiQ�HQ�XQ�OHMDQR�HVWUDWR�GHO�LQFRQVFLHQWH��$OOt�OD�PXMHU�SRGUi�HQIUHQWDUVH�FRQ�HOORV�FRQ�PiV�WUDQTXLOLGDG�HQ�OXJDU�GH�WHQHU�TXH�KDFHUOR�HQ�XQD
VLWXDFLyQ�GH�FULVLV�

(O� KRPEUH� RVFXUR� GH� ORV� VXHxRV� GH� ODV� PXMHUHV� DSDUHFH� FXDQGR� HV� LQPLQHQWH� XQD� LQLFLDFLyQ�� HV� GHFLU�� XQ� FDPELR� SVtTXLFR� GHVGH� XQ� QLYHO� GH
FRQRFLPLHQWR�\�FRPSRUWDPLHQWR�D�RWUR�QLYHO�PiV�PDGXUR�\�HQpUJLFR�GH�FRQRFLPLHQWR�\�DFFLyQ��(O�VXHxR�OR�WLHQHQ�ODV�WRGDYtD�QR�LQLFLDGDV�\�ODV�TXH�\D
VRQ�YHWHUDQDV�GH�YDULRV�ULWRV�GH�SDVR��SXHV�VLHPSUH�KD\�QXHYDV�LQLFLDFLRQHV��3RU�YLHMD�TXH�VHD�XQD�PXMHU�\�SRU�PXFKRV�DxRV�TXH�WUDQVFXUUDQ��VLHPSUH�OD
HVSHUDQ�HGDGHV�� IDVHV�\�©SULPHUDV�YHFHVª��(Q�HVR�FRQVLVWH� OD� LQLFLDFLyQ��HQ� OD�FUHDFLyQ�GH�XQ�DUFR�TXH�XQD�PXMHU� WLHQH�TXH�FUX]DU�SDUD�SDVDU�D�XQD
QXHYD�PRGDOLGDG�GH�FRQRFLPLHQWR�\�H[LVWHQFLD�

/RV�VXHxRV�VRQ�SRUWDOHV��SUHSDUDFLRQHV�\�SUiFWLFDV�SDUD�OD�VLJXLHQWH�IDVH�GH�OD�FRQFLHQFLD��OD�GHO�©GtD�VLJXLHQWHª�GHO�SURFHVR�GH�LQGLYLGXDFLyQ��3RU
FRQVLJXLHQWH��OD�PXMHU�SXHGH�WHQHU�HO�VXHxR�GHO�GHSUHGDGRU�FXDQGR�VXV�FLUFXQVWDQFLDV�SVtTXLFDV�VRQ�GHPDVLDGR�TXLHVFHQWHV�R�FRPSODFLHQWHV��3RGUtDPRV
GHFLU�TXH�HO�VXHxR�VH�SURGXFH�SDUD�SURYRFDU�HQ�OD�SVLTXH�XQD�WRUPHQWD�TXH�SHUPLWD�OOHYDU�D�FDER�XQD�WDUHD�XQ�SRFR�PiV�HQpUJLFD��3HUR�XQ�VXHxR�GH�HVWH
WLSR�WDPELpQ�SXHGH�VLJQLILFDU�TXH�OD�YLGD�GH�OD�PXMHU�WLHQH�TXH�FDPELDU��TXH�OD�PXMHU�HVWi�DWDVFDGD�\�QR�VDEH�TXp�KDFHU�HQ�SUHVHQFLD�GH�XQD�HOHFFLyQ
GLItFLO��TXH�VH�PXHVWUD�UHDFLD�D�GDU�HO�VLJXLHQWH�SDVR�R�D�WRPDUVH�XQD�PROHVWLD��TXH�VH�DUUHGUD�DQWH�OD�QHFHVLGDG�GH�OXFKDU�SDUD�DUUDQFDUOH�VX�SRGHU�DO
GHSUHGDGRU��TXH�QR�HVWi�DFRVWXPEUDGD�D�VHU�DFWXDU��HVIRU]DUVH�D�WRSH�\�HQ�WRGD�OD�PHGLGD�GH�VX�FDSDFLGDG�

/RV�VXHxRV�DFHUFD�GHO�KRPEUH�RVFXUR�VRQ�WDPELpQ�XQDV�DGYHUWHQFLDV��'LFHQ��£3UHVWD�DWHQFLyQ��+D�RFXUULGR�DOJR�PX\�JUDYH�HQ�HO�PXQGR�H[WHULRU��HQ
OD�YLGD�SHUVRQDO�R�HQ�OD�FXOWXUD�FROHFWLYD�H[WHULRU��/D�WHRUtD�SVLFROyJLFD�FOiVLFD�WLHQGH��SRU�DEVROXWD�RPLVLyQ��D�HVWDEOHFHU�XQD�GLYLVLyQ�HQWUH�OD�SVLTXH
KXPDQD�\� OD� WLHUUD�HQ� OD�TXH�YLYHQ� ORV� VHUHV�KXPDQRV�\�HQWUH�DTXpOOD�\�HO� FRQRFLPLHQWR�GH� ODV�HWLRORJtDV�FXOWXUDOHV�GHO�PDOHVWDU�\� OD� LQTXLHWXG��\�D
VHSDUDU�OD�SVLTXH�GH�OD�SROtWLFD�\�GH�ODV�DFWXDFLRQHV�TXH�FRQILJXUDQ�ODV�YLGDV�LQWHULRUHV�\�H[WHULRUHV�GH�ORV�VHUHV�KXPDQRV��FRPR�VL�HO�PXQGR�H[WHULRU�QR
IXHUD�WDQ�LUUHDO��QR�HVWXYLHUD�WDQ�FDUJDGR�GH�VtPERORV�\�QR�FDXVDUD�WDQWR�LPSDFWR�QL�VH�LPSXVLHUD�HQ�OD�YLGD�HVSLULWXDO�GHO�LQGLYLGXR�FRQ�OD�PLVPD�IXHU]D
FRQ�TXH�OR�KDFH�HO�HQVRUGHFHGRU�UXLGR�LQWHULRU��/D�WLHUUD��OD�FXOWXUD�\�OD�SROtWLFD�HQ�ODV�TXH�YLYH�XQD�SHUVRQD�LQIOX\HQ�WDQWR�HQ�VX�SDLVDMH�SVtTXLFR�\�VRQ
WDQ�LQPHUHFHGRUDV�GH�FRQVLGHUDFLyQ�HQ�HVWH�VHQWLGR�FRPR�VX�SURSLR�DPELHQWH�VXEMHWLYR�

&XDQGR�HO�PXQGR�H[WHULRU�VH�KD�LQWURGXFLGR�HQ�OD�YLGD�HVSLULWXDO�EiVLFD�GH�XQ�LQGLYLGXR�R�GH�PXFKRV��ORV�VXHxRV�GHO�KRPEUH�RVFXUR�VH�LQWHQVLILFDQ�
3DUD�Pt�KD�VLGR�XQD�WDUHD�IDVFLQDQWH�KDEHU�UHFRJLGR�VXHxRV�GH�PXMHUHV�WUDVWRUQDGDV�SRU�DOJ~Q�DFRQWHFLPLHQWR�GH�OD�FXOWXUD�H[WHULRU��FRPR�ORV�GH�ODV�TXH
YLYHQ�FHUFD�GH� ODV�HPDQDFLRQHV� Wy[LFDV�GH� OD� IXQGLFLyQ�GH�<RUN�&LW\>�@�� ,GDKR�� ORV�GH�DOJXQDV�PXMHUHV�H[WUHPDGDPHQWH�FRQFLHQFLDGDV�\�DFWLYDPHQWH
FRPSURPHWLGDV� HQ� OD� DFFLyQ� VRFLDO� \� OD� SURWHFFLyQ� DPELHQWDO� GH� ODV� FRPSDxHUDV�JXHUULOOHUDV� GH� ODV� iULGDV� OODQXUDV� GHVpUWLFDV� GH� OD�4XHEUDGD� GH
&HQWURDPpULFD>�@��GH�ODV�PXMHUHV�GH�ODV�&RIUDGtDV�GH�ORV�6DQWXDULRV>��@�GH�(VWDGRV�8QLGRV�\�GH�ODV�GHIHQVRUDV�GH�ORV�GHUHFKRV�FLYLOHV�HQ�HO�FRQGDGR�GH
/DWLQR>��@��7RGDV�HOODV�VXHOHQ�VRxDU�D�PHQXGR�FRQ�HO�KRPEUH�RVFXUR�

6H�SXHGH�SHQVDU�HQ�JHQHUDO�TXH��SDUD�ODV�VRxDGRUDV�LQJHQXDV�R�QR�LQIRUPDGDV��ORV�VXHxRV�VRQ�XQDV�OODPDGDV�GH�DWHQFLyQ��©£+ROD��7HQ�FXLGDGR��HVWiV
HQ�SHOLJURª��3DUD�ODV�PXMHUHV�FRQFLHQFLDGDV�\�FRPSURPHWLGDV�HQ�ODERUHV�VRFLDOHV��HO�VXHxR�GHO�KRPEUH�RVFXUR�FDVL�SRGUtD�VHU�XQ�WyQLFR�TXH�OH�UHFXHUGD
D�OD�PXMHU�DTXHOOR�D�OR�TXH�VH�HQIUHQWD�\�OD�DQLPD�D�PDQWHQHUVH�IXHUWH�\�HQ�DFWLWXG�YLJLODQWH�\�D�VHJXLU�DGHODQWH�FRQ�OD�WDUHD�TXH�WLHQH�HQWUH�PDQRV�

3RU� FRQVLJXLHQWH�� FXDQGR� ODV�PXMHUHV� VXHxDQ�FRQ�HO� GHSUHGDGRU�QDWXUDO�� QR� VH� WUDWD� VLHPSUH�QL� H[FOXVLYDPHQWH�GH�XQ�PHQVDMH� DFHUFD�GH� OD�YLGD
LQWHULRU��$�YHFHV�HV�XQ�PHQVDMH�DFHUFD�GH�ORV�DVSHFWRV�DPHQD]DGRUHV�GH�OD�FXOWXUD�HQ�OD�TXH�XQD�YLYH�� WDQWR�VL�HV� OD�SHTXHxD�SHUR�EUXWDO�FXOWXUD�GHO
GHVSDFKR��GH�VX�SURSLD�IDPLOLD�R�GH�VX�EDUULR�FRPR�VL�HV�OD�PiV�DPSOLD�FXOWXUD�GH�VX�UHOLJLyQ�R�GH�VX�SDtV��&RPR�VH�YH��FDGD�JUXSR�\�FDGD�FXOWXUD�WLHQH
VX�SURSLR�GHSUHGDGRU�SVtTXLFR�QDWXUDO�\�VDEHPRV�SRU�OD�KLVWRULD�TXH�HQ�ODV�FXOWXUDV�KD\�DOJXQDV�pSRFDV�FRQ�ODV�FXDOHV�HO�GHSUHGDGRU�VH�LGHQWLILFD�\�HQ
FX\R�iPELWR�HMHUFH�XQD� VREHUDQtD�DEVROXWD�KDVWD�TXH�HO�Q~PHUR�GH� ORV�TXH�QR�FUHHQ�HQ�pO� VH�KDFH� WDQ�JUDQGH�TXH�REOLJD�D� FDPELDU� HO� FXUVR�GH� ORV
DFRQWHFLPLHQWRV�

$XQTXH�EXHQD�SDUWH�GH�OD�SVLFRORJtD�VXEUD\H�OD�LPSRUWDQFLD�GH�ODV�FDXVDV�IDPLOLDUHV�GH�OD�DQVLHGDG�HQ�ORV�VHUHV�KXPDQRV��HO�FRPSRQHQWH�FXOWXUDO
HMHUFH�WDQWD�LQIOXHQFLD�FRPR�pVWDV��SXHV�OD�FXOWXUD�HV�OD�IDPLOLD�GH�OD�IDPLOLD��6L�OD�IDPLOLD�GH�OD�IDPLOLD�SDGHFH�YDULDV�HQIHUPHGDGHV��WRGDV�ODV�IDPLOLDV
GH�HVWD�FXOWXUD� WHQGUiQ�TXH� OXFKDU�FRQWUD� ODV�PLVPDV�GROHQFLDV��(Q�PL�KHUHQFLD�IDPLOLDU�VH�GLFH�TXH� OD�FXOWXUD�FXUD��6L� OD�FXOWXUD�VDQD�� ODV� IDPLOLDV
DSUHQGHQ�D�VDQDU��GLVFXWHQ�PHQRV��VRQ�PiV�UHVWDXUDGRUDV��PXFKR�PHQRV�RIHQVLYDV�\�PXFKR�PiV�EHQpYRODV�\�DIHFWXRVDV��(Q�XQD�FXOWXUD�GRPLQDGD�SRU�HO
GHSUHGDGRU�� WRGD� YLGD� QXHYD�TXH� WLHQH� TXH� UHQDFHU� \� WRGD� YLGD� YLHMD� TXH� WLHQH� TXH�GHVDSDUHFHU� QR�SXHGHQ�PRYHUVH� \� ODV� YLGDV� HVSLULWXDOHV� GH� ORV
FLXGDGDQRV�HVWiQ�SDUDOL]DGDV�WDQWR�SRU�HO�WHPRU�FRPR�SRU�HO�KDPEUH�HVSLULWXDO�

1DGLH�VDEH�D�FLHQFLD�FLHUWD�SRU�TXp�UD]yQ�HVWH�LQWUXVR��TXH�HQ�ORV�VXHxRV�IHPHQLQRV�VXHOH�DVXPLU�OD�DSDULHQFLD�GH�XQ�YDUyQ��LQWHQWD�DWDFDU�OD�SVLTXH
LQVWLQWLYD�\��PiV�FRQFUHWDPHQWH��VXV�FDSDFLGDGHV�VDOYDMHV�GH�FRQRFLPLHQWR��'HFLPRV�TXH�HV�DOJR�GH�FDUiFWHU�LQWUtQVHFR��3HUR�YHPRV�TXH�HVWH�SURFHVR
GHVWUXFWRU�VH�LQWHQVLILFD�FXDQGR�OD�FXOWXUD�TXH�URGHD�D�XQD�PXMHU�IRPHQWD��DOLPHQWD�\�SURWHJH�ODV�DFWLWXGHV�GHVWUXFWLYDV�FRQWUD�OD�QDWXUDOH]D�LQVWLQWLYD�\
HVSLULWXDO�PiV�SURIXQGD��'H�HVWH�PRGR��HVWRV�YDORUHV�FXOWXUDOHV�GHVWUXFWLYRV�²FRQ�ORV�FXDOHV�HO�GHSUHGDGRU�VH�PXHVWUD�iYLGDPHQWH�GH�DFXHUGR²�VH�YD
IRUWDOHFLHQGR�HQ�HO�LQWHULRU�GH�OD�SVLTXH�FROHFWLYD�GH�WRGRV�VXV�PLHPEURV��&XDQGR�XQD�VRFLHGDG�H[KRUWD�D�OD�JHQWH�D�GHVFRQILDU�\�KXLU�GH�OD�SURIXQGD
YLGD�LQVWLQWLYD��VH�UHIXHU]D�H�LQWHQVLILFD�XQ�HOHPHQWR�DXWRGHSUHGDGRU�HQ�FDGD�SVLTXH�LQGLYLGXDO�

6LQ�HPEDUJR��KDVWD�HQ�XQD�FXOWXUD�RSUHVLYD��FXDOHVTXLHUD�TXH�VHDQ�ODV�PXMHUHV�HQ�ODV�TXH�OD�0XMHU�6DOYDMH�VLJD�YLYLHQGR��SURVSHUDQGR�H� LQFOXVR
UHVSODQGHFLHQGR��VH�KDUiQ�SUHJXQWDV�©FODYHª��QR�VyOR� ODV�TXH�FRQVLGHUDPRV�~WLOHV�SDUD�FRQRFHUQRV�PHMRU�VLQR� WDPELpQ� ODV�TXH�VH� UHILHUHQ�D�QXHVWUD
FXOWXUD��©¢4Xp�KD\�GHWUiV�GH�HVWRV�GHVWLHUURV�TXH�\R�YHR�HQ�HO�PXQGR�H[WHULRU"�¢4Xp�ERQGDG�R�XWLOLGDG�GHO�LQGLYLGXR��GH�OD�FXOWXUD��GH�OD�WLHUUD��GH�OD
QDWXUDOH]D�KXPDQD�VH�KD�PDWDGR�R�\DFH�PRULEXQGD"ª��&XDQGR�VH�DQDOL]DQ�HVWDV�FXHVWLRQHV��OD�PXMHU�SXHGH�DFWXDU�GH�DFXHUGR�FRQ�VXV�SURSLDV�DSWLWXGHV�\
FXDOLGDGHV��$EUD]DU� HO�PXQGR� \� FRPSRUWDUVH� FRQ� pO� GH� XQD�PDQHUD� VHQWLPHQWDO� \� IRUWDOHFHGRUD� GHO� VHQWLPLHQWR� HV� XQD� SRGHURVD�PDQLIHVWDFLyQ� GHO
HVStULWX�VDOYDMH�

(V�SRU�HVWD�UD]yQ�SRU�OD�TXH�VH�WLHQH�TXH�SUHVHUYDU�OD�QDWXUDOH]D�VDOYDMH�GH�ODV�PXMHUHV�²\��HQ�DOJXQDV�FLUFXQVWDQFLDV��LQFOXVR�GHIHQGHUOD�FRQ�VXPR
FXLGDGR²� SDUD� TXH� QR� VH� OD� OOHYHQ� GH� UHSHQWH� \� OD� HVWUDQJXOHQ�� (V�PX\� LPSRUWDQWH� DOLPHQWDU� HVWD� QDWXUDOH]D� LQVWLQWLYD�� SURWHJHUOD� \� IDYRUHFHU� VX



GHVDUUROOR��SXHV�LQFOXVR�HQ�ODV�FRQGLFLRQHV�PiV�UHVWULFWLYDV�GH�FXOWXUD��IDPLOLD�R�SVLTXH��VH�SURGXFH�XQD�SDUiOLVLV�PXFKR�PHQRU�HQ�ODV�PXMHUHV�TXH�VH
KDQ�PDQWHQLGR�HQ�FRQWDFWR�FRQ�VX�SURIXQGD�QDWXUDOH]D�LQVWLQWLYD�VDOYDMH��$XQTXH�XQD�PXMHU�VXIUD�XQD�OHVLyQ�VL�HV�DWUDSDGD�\�R�LQGXFLGD�FRQ�HQJDxR�D
VHJXLU� VLHQGR� LQJHQXD� \� VXPLVD�� D~Q� OH� TXHGD� OD� HQHUJtD� VXILFLHQWH� FRPR� SDUD� YHQFHU� D� VX� FDSWRU�� HVTXLYDUOR�� JDQDUOH� OD� FDUUHUD� \�� ILQDOPHQWH�
GHVSHGD]DUOR�\�H[SULPLUOR�SDUD�SRGHU�XWLOL]DUOR�GH�PDQHUD�FRQVWUXFWLYD�

+D\�RWUR�HMHPSOR�FRQFUHWR�HQ�HO�TXH�HV�PX\�SUREDEOH�TXH�ODV�PXMHUHV�WHQJDQ�VXHxRV�HQ�ORV�TXH�DSDUHFH�HO�KRPEUH�RVFXUR�\�HVR�RFXUUH�FXDQGR�ORV
UHVFROGRV�GHO�SURSLR�IXHJR�FUHDGRU�LQWHUQR�KXPHDQ�OHQWDPHQWH��FXDQGR�TXHGD�PX\�SRFR�FRPEXVWLEOH�HQ�HO�ULQFyQ�R�FXDQGR�OD�FDQWLGDG�GH�FHQL]D�EODQFD
DXPHQWD� GtD� D� GtD�� SHUR� HO� SXFKHUR� HVWi� YDFtR��(VWRV� VtQGURPHV� VH� SXHGHQ� SURGXFLU� LQFOXVR� FXDQGR� VRPRV� YHWHUDQDV� SUDFWLFDQWHV� GH� QXHVWUR� DUWH� \
WDPELpQ� FXDQGR� SRU� SULPHUD� YH]� HPSH]DPRV� D� DSOLFDU� H[WHULRUPHQWH� QXHVWUDV� DSWLWXGHV�� 6H� SURGXFHQ� WDPELpQ� FXDQGR� WLHQH� OXJDU� XQD� LQFXUVLyQ
GHSUHGDGRUD�HQ�OD�SVLTXH�\��FRPR�FRQVHFXHQFLD�GH�HOOR��GHVFXEULPRV�PLO�UD]RQHV�SDUD�KDFHU�FXDOTXLHU�FRVD�H[FHSWR�TXHGDUQRV�VHQWDGDV��SHUPDQHFHU�GH
SLH�R�GLULJLUQRV�D�GRQGH�VHD�SDUD�UHDOL]DU�FXDOTXLHU�FRVD�TXH�QRV�LQWHUHVH�

(Q�HVWRV�FDVRV��HO�VXHxR�HQ�HO�TXH�DSDUHFH�HO�KRPEUH�RVFXUR��DXQTXH�YD\D�DFRPSDxDGR�GH�XQ�WHPRU�DQJXVWLRVR��QR�HV�XQ�VXHxR�LQTXLHWDQWH�VLQR�XQ
VXHxR�PX\�SRVLWLYR�DFHUFD�GH�OD�FRQYHQLHQWH�\�RSRUWXQD�QHFHVLGDG�GH�GHVSHUWDU�DQWH�OD�SUHVHQFLD�GH�XQ�PRYLPLHQWR�GHVWUXFWLYR�TXH�VH�HVWi�SURGXFLHQGR
HQ�OD�SURSLD�SVLTXH��DQWH�DTXHOOR�TXH�HVWi�DSDJDQGR�HO�SURSLR�IXHJR��HQWURPHWLpQGRVH�HQ�HO�SURSLR�YLJRU�\�UREDQGR�HO�SURSLR�OXJDU��HVSDFLR�\�WLHPSR�\�HO
SURSLR�WHUULWRULR�SDUD�FUHDU�

$�PHQXGR�OD�YLGD�FUHDWLYD�H[SHULPHQWD�XQD�UHGXFFLyQ�GH�VX�ULWPR�R�VH�GHWLHQH�SRUTXH�KD\�DOJR�HQ�OD�SVLTXH�TXH�WLHQH�XQD�RSLQLyQ�PX\�QHJDWLYD�GH
QRVRWUDV�\�QRVRWUDV�HVWDPRV�DOOt�DEDMR�DUUDVWUiQGRQRV�D�VXV�SLHV�HQ�OXJDU�GH�SURSLQDUOH�XQ�VRSDSR�\�HFKDU�D�FRUUHU�HQ�EXVFD�GH�OD�OLEHUWDG��(Q�PXFKRV
FDVRV�OR�TXH�KDFH�IDOWD�SDUD�HQGHUH]DU�XQD�VLWXDFLyQ�HV�TXH�QRV�WRPHPRV�D�QRVRWUDV�\�WRPHPRV�QXHVWUDV�LGHDV�\�QXHVWUDV�DSWLWXGHV�PXFKR�PiV�HQ�VHULR�GH
OR�TXH�KHPRV�YHQLGR�KDFLHQGR�KDVWD�HO�PRPHQWR��'HELGR�D�ODV�JUDQGHV�EUHFKDV�TXH�VH�KDQ�SURGXFLGR�HQ�OD�D\XGD�SRU�OtQHD�PDWHUQD��\�SRU�OtQHD�SDWHUQD�
D�OR�ODUJR�GH�PXFKDV�JHQHUDFLRQHV��OD�YDORUDFLyQ�GH�OD�SURSLD�YLGD�FUHDWLYD�²HV�GHFLU��GH�ODV�LGHDV�DEVROXWDPHQWH�RULJLQDOHV��EHOODV�\�DUWtVWLFDV�\�GH�ODV
REUDV�TXH�QDFHQ�GHO�DOPD�VDOYDMH²�VH�KD�FRQYHUWLGR�HQ�XQD�FXHVWLyQ�SHUHQQH�SDUD�ODV�PXMHUHV�

(Q�PL�FRQVXOWD�KH�YLVWR�PXFKDV�YHFHV�FyPR�FLHUWDV�SRHWDV�DUURMDEDQ�ODV�SiJLQDV�GH�VX�REUD�DO�GLYiQ�FRPR�VL�VX�SRHVtD�IXHUD�XQD�EDVXUD�\�QR�XQ
WHVRUR��+H�YLVWR�D�DUWLVWDV�TXH�DFXGtDQ�FRQ�VXV�FXDGURV�D�OD�VHVLyQ�\�ORV�JROSHDEDQ�FRQWUD�HO�PDUFR�GH�OD�SXHUWD�DO�HQWUDU��+H�YLVWR�HQFHQGHUVH�XQ�YHUGH
GHVWHOOR�HQ�ORV�RMRV�GH�ODV�PXMHUHV�TXH�SURFXUDQ�GLVLPXODU�VX�IXULD�SRU�HO�KHFKR�GH�TXH�RWUDV�VHDQ�FDSDFHV�GH�FUHDU�\�HOODV��SRU�DOJXQD�H[WUDxD�UD]yQ��QR
SXHGDQ�KDFHU�OR�PLVPR�

+H� RtGR� WRGDV� ODV� H[FXVDV� TXH� SXHGHQ� LQYHQWDUVH� ODV�PXMHUHV��1R� WHQJR� WDOHQWR��1R� VR\� LPSRUWDQWH��1R� WHQJR� HVWXGLRV��1R� WHQJR� LGHDV��1R� Vp
KDFHUOR��1R�Vp�TXp��1R�Vp�FXiQGR��<�OD�PiV�RIHQVLYD�GH�WRGDV��1R�WHQJR�WLHPSR��(Q�WDOHV�FDVRV��VLHPSUH�H[SHULPHQWR�HO�LPSXOVR�GH�FRORFDUODV�ERFD
DEDMR�\�VDFXGLUODV�KDVWD�TXH�PH�SURPHWDQ�QR�YROYHU�D�GHFLU�PHQWLUDV��3HUR�QR�HV�QHFHVDULR�TXH�\R�ODV�VDFXGD��SXHV�HVR�\D�OR�KDUi�HO�KRPEUH�RVFXUR�GH
VXV�VXHxRV�\��VL�pVWH�QR�OR�KDFH��OR�KDUi�HO�DFWRU�GH�RWUR�VXHxR�

(O�VXHxR�HQ�HO�TXH�DSDUHFH�HO�KRPEUH�RVFXUR�HV�XQ�VXHxR�TXH�SURGXFH�WHPRU�\�ORV�VXHxRV�GH�HVWH�WLSR�D�PHQXGR�VRQ�PX\�EXHQRV�SDUD�OD�FUHDWLYLGDG�
SXHV�OH�UHYHODQ�D�ODV�DUWLVWDV�OR�TXH�OHV�RFXUULUi�VL�VH�GHMDQ�IUHtU�KDVWD�TXHGDU�FRQYHUWLGDV�HQ�XQDV�GHVJUDFLDGDV�FRQ�WDOHQWR��(O�VXHxR�GHO�KRPEUH�RVFXUR
VXHOH�VHU�VXILFLHQWH�SDUD�DVXVWDU�D�XQD�PXMHU�KDVWD�HO�H[WUHPR�GH�LQGXFLUOD�D�YROYHU�D�FUHDU��(Q�HO�SHRU�GH�ORV�FDVRV��OD�PXMHU�SRGUi�FUHDU�SRU�OR�PHQRV
XQD�WDUHD�TXH�OD�D\XGH�D�DFODUDU�HO�VLJQLILFDGR�GHO�KRPEUH�RVFXUR�GH�VXV�VXHxRV�

/D�DPHQD]D�GHO�KRPEUH�RVFXUR�HV�XQD�DGYHUWHQFLD�SDUD�WRGDV�QRVRWUDV��VL�QR�SUHVWDV�DWHQFLyQ�D�ORV�WHVRURV�TXH�SRVHHV��pVWRV�WH�VHUiQ�DUUHEDWDGRV�
'H�HVWD�PDQHUD��FXDQGR�XQD�PXMHU�KD� WHQLGR�XQR�R�YDULRV�VXHxRV�GH�HVWH� WLSR��FDEH�GHGXFLU�TXH�VH�HVWi�DEULHQGR� OD�HQRUPH�SXHUWD�GHO� WHUULWRULR�GH
LQLFLDFLyQ�HQ�HO�TXH� VH�SXHGH�SURGXFLU� OD� UHYDORUL]DFLyQ�GH� VXV�FXDOLGDGHV��$OOt� VH�SRGUi� LGHQWLILFDU�� DSUHVDU�\� OLTXLGDU�FXDOTXLHU�FRVD�TXH� OD�KD\D
HVWDGR�GHVWUX\HQGR�\�UREDQGR�VLVWHPiWLFDPHQWH�

&XDQGR�XQD�PXMHU�VH�DIDQD�HQ�HVSLDU�DO�GHSUHGDGRU�GH�VX�SURSLD�SVLTXH��UHFRQRFH�VX�SUHVHQFLD�\�OLEUD�OD�QHFHVDULD�EDWDOOD�FRQWUD�pO��HO�GHSUHGDGRU
VH�UHWLUD�D�XQ�OXJDU�GH�OD�SVLTXH�PXFKR�PiV�DLVODGR�\�GLVFUHWR��(Q�FDPELR��VL� OD�SUHVHQFLD�GHO�GHSUHGDGRU�HV�LJQRUDGD��pVWH�VH�YXHOYH�FDGD�YH]�PiV
PDOpYROR�\�FHORVR�\�PD\RU�HV�VX�GHVHR�GH�DFDOODU�D�OD�PXMHU�SDUD�VLHPSUH�

$�XQ�QLYHO�PX\�PXQGDQR��HV�LPSRUWDQWH�TXH�XQD�PXMHU�WHQJD�VXHxRV�GHO�WLSR�GHO�KRPEUH�RVFXUR�\�GH�%DUED�$]XO�SDUD�SRGHU�HOLPLQDU�GH�VX�YLGD�OD
PD\RU�FDQWLGDG�SRVLEOH�GH�QHJDWLYLGDG��$�YHFHV�HV�QHFHVDULR�OLPLWDU�R�HVSDFLDU�FLHUWDV�UHODFLRQHV��SXHV�FXDQGR�XQD�PXMHU�HVWi�URGHDGD�H[WHULRUPHQWH
SRU�SHUVRQDV�TXH�VH�PXHVWUDQ�FRQWUDULDV�D�VX�YLGD�SURIXQGD�R�QR�VLHQWHQ�LQWHUpV�SRU�HOOD��HVWD�FLUFXQVWDQFLD�DOLPHQWD�DO�GHSUHGDGRU�LQWHULRU�GH�OD�SVLTXH
\�IDYRUHFH�HO�GHVDUUROOR�GH�VX�PXVFXODWXUD�\�VX�FDSDFLGDG�GH�DJUHVLyQ�FRQWUD�OD�PXMHU�

/DV�PXMHUHV�VH�PXHVWUDQ�D�PHQXGR�DPELYDOHQWHV�DFHUFD�GH�OD�QHFHVLGDG�GH�DWDFDU�DO�LQWUXVR��SXHV�FUHHQ�TXH�VH�WUDWD�GH�XQD�VLWXDFLyQ�HQ�OD�TXH�©PDO
VL�OR�KDJR�\�PDO�VL�QR�OR�KDJRª��3HUR��VL�QR�VH�DSDUWD��HO�KRPEUH�RVFXUR�VH�FRQYHUWLUi�HQ�VX�FDUFHOHUR�\�HOOD�HQ�VX�HVFODYD��/DV�PXMHUHV�WHPHQ�TXH�HO
LQWUXVR�ODV�SHUVLJD�\�ODV�OOHYH�GH�QXHYR�D�OD�VXPLVLyQ��\�HVWH�WHPRU�VH�UHIOHMD�HQ�HO�FRQWHQLGR�GH�VXV�VXHxRV�

3RU�HVWD�UD]yQ�ODV�PXMHUHV�VXHOHQ�PDWDU�VXV�QDWXUDOH]DV�HQWHUDPHQWH�RULJLQDOHV��FUHDWLYDV��HVSLULWXDOHV�\�VDOYDMHV�HQ�UHVSXHVWD�D�ODV�DPHQD]DV�GHO
GHSUHGDGRU��<�HV�SRU�HVR�SRU�OR�TXH�ODV�PXMHUHV�VH�FRQYLHUWHQ�HQ�HVTXHOHWRV�\�FDGiYHUHV�HQ�HO�VyWDQR�GH�%DUED�$]XO��6H�HQWHUDURQ�GH�OD�H[LVWHQFLD�GH�OD
WUDPSD��SHUR�GHPDVLDGR�WDUGH��/D�FRQFLHQFLD�HV�HO�PLHGR�GH�HVFDSDU�GH�OD�WUDPSD��GH�HVFDSDU�GH�OD�WRUWXUD��(V�HO�FDPLQR�SDUD�KXLU�GHO�KRPEUH�RVFXUR��<
ODV�PXMHUHV�WLHQHQ�GHUHFKR�D�OXFKDU�FRQ�XxDV�\�GLHQWHV�SDUD�WHQHU�\�FRQVHUYDU�OD�FRQFLHQFLD�

(Q�HO�FXHQWR�GH�%DUED�$]XO�YHUQRV�GH�TXp�PDQHUD�OD�PXMHU�TXH�FDH�YtFWLPD�GHO�KHFKL]R�GHO�GHSUHGDGRU�UHDFFLRQD�\�KX\H�GH�pO��\D�SUHSDUDGD�SDUD�OD
SUy[LPD� YH]�� (O� FXHQWR� JLUD� HQ� WRUQR� D� OD� WUDQVIRUPDFLyQ� GH� FXDWUR� FRQIXVDV� LQWUR\HFFLRQHV� TXH� VRQ� REMHWR� GH� HVSHFLDO� FRQWURYHUVLD� DFHUFD� GH� ODV
PXMHUHV�� QR� WHQHU� XQD�YLVLyQ� LQWHJUDO�� QR� WHQHU� XQD�SURIXQGD�SHUVSLFDFLD�� QR� WHQHU� YR]�RULJLQDO�� QR� HPSUHQGHU� DFFLRQHV� GHFLVLYDV��3DUD� GHVWHUUDU� DO
GHSUHGDGRU�WHQHPRV�TXH�DEULU�FRQ�OODYH�R�DEULU�FRQ�JDQ]~D�QR�VyOR�QXHVWUD�SURSLD�SHUVRQD�VLQR�WDPELpQ�RWUDV�FXHVWLRQHV�SDUD�YHU�OR�TXH�KD\�GHQWUR�
7HQHPRV�TXH�XWLOL]DU�QXHVWUDV�IDFXOWDGHV�SDUD�UHVLVWLU� OR�TXH�YHPRV��7HQHPRV�TXH�GHFLU�QXHVWUD�YHUGDG�FRQ�YR]�FODUD��<�WHQHPRV�TXH�XWLOL]DU�QXHVWUR
LQJHQLR�SDUD�KDFHU�OR�TXH�VHD�QHFHVDULR�DO�UHVSHFWR�

&XDQGR�OD�QDWXUDOH]D�LQVWLQWLYD�GH�XQD�PXMHU�HV�IXHUWH��pVWD�LGHQWLILFD�LQWXLWLYDPHQWH�DO�GHSUHGDGRU�LQQDWR�D�WUDYpV�GHO�ROIDWR��OD�YLVWD�\�HO�RtGR��VH
DQWLFLSD�D�VX�SUHVHQFLD��OR�R\H�DFHUFDUVH�\�DGRSWD�PHGLGDV�SDUD�UHFKD]DUOR��(O�GHSUHGDGRU�VH�HFKD�HQFLPD�GH�OD�PXMHU�FX\R�LQVWLQWR�KD�VLGR�OHVLRQDGR
DQWHV� GH� TXH� HOOD� DGYLHUWD� VX� SUHVHQFLD�� SXHV� VX� RtGR�� VX� VDELGXUtD� \� VX� SHUFHSFLyQ� HVWiQ� GDxDGRV�� VREUH� WRGR� SRU� FXOSD� GH� LQWUR\HFFLRQHV� TXH� OD
H[KRUWDQ�D�VHU�DPDEOH��D�FRPSRUWDUVH�ELHQ�\��HVSHFLDOPHQWH��D�PRVWUDUVH�FLHJD�DQWH�ORV�DEXVRV�GH�TXH�HVWi�VLHQGR�REMHWR�



3VtTXLFDPHQWH�HV�GLItFLO�HVWDEOHFHU�D�SULPHUD�YLVWD�OD�GLIHUHQFLD�HQWUH�ODV�QR�LQLFLDGDV�TXH�WRGDYtD�VRQ�MyYHQHV�\��SRU�FRQVLJXLHQWH��LQJHQXDV��\�ODV
PXMHUHV�FX\R�LQVWLQWR�KD�VLGR�GDxDGR��1L�XQDV�QL�RWUDV�VDEHQ�JUDQ�FRVD�DFHUFD�GHO�RVFXUR�GHSUHGDGRU�\��SRU�HVWH�PRWLYR��WRGDV�VLJXHQ�VLHQGR�FUpGXODV�
3HUR�� DIRUWXQDGDPHQWH� SDUD� QRVRWUDV�� FXDQGR� HO� HOHPHQWR� GHSUHGDGRU� GH� OD� SVLTXH� GH� XQD� PXMHU� VH� SRQH� HQ� PDUFKD�� GHMD� HQ� VXV� VXHxRV� ODV
LQFRQIXQGLEOHV�KXHOODV�GH�VX�SDVR��<�GLFKDV�KXHOODV�FRQGXFHQ�ILQDOPHQWH�D�VX�GHVFXEULPLHQWR��FDSWXUD�\�FRQWHQFLyQ�

/D�FXUD��WDQWR�SDUD�OD�PXMHU�LQJHQXD�FRPR�SDUD�DTXHOOD�FX\R�LQVWLQWR�KD�VLGR�OHVLRQDGR��HV�OD�PLVPD��3UDFWLFDU�OD�HVFXFKD�GH�OD�SURSLD�LQWXLFLyQ��GH
OD�SURSLD�YR]� LQWHULRU��KDFHU�SUHJXQWDV�� VHQWLU�FXULRVLGDG��YHU� OR�TXH�VH� WHQJD�TXH�YHU��RtU� OR�TXH�VH� WHQJD�TXH�RtU��\�DFWXDU�GHVSXpV�GH�DFXHUGR�FRQ
DTXHOOR�TXH�XQD�VDEH�TXH�HV�YHUGDG��(O�DOPD�UHFLEH�DO�QDFHU�ODV�IDFXOWDGHV�LQWXLWLYDV��(V�SRVLEOH�TXH�pVWDV�HVWpQ�FXELHUWDV�SRU�DxRV�\�DxRV�GH�FHQL]DV�\
H[FUHPHQWRV�� SHUR� QR� HV� HO� ILQ� GHO� PXQGR�� SXHV� WRGR� HVR� VH� SXHGH� OLPSLDU�� )URWDQGR�� UDVFDQGR� \� SUDFWLFDQGR�� OD� FDSDFLGDG� GH� SHUFHSFLyQ� SXHGH
UHFXSHUDU�VX�HVWDGR�LQLFLDO�

6L�FRQVHJXLPRV�VDFDU�HVWD�FDSDFLGDG�GH�ODV�VRPEUDV�GH�OD�SVLTXH��VL�\D�QR�VHUHPRV�XQDV�VLPSOHV�YtFWLPDV�GH�ODV�FLUFXQVWDQFLDV�LQWHUQDV�R�H[WHUQDV�
&XDOTXLHUD�TXH�VHD�OD�PDQHUD�HQ�TXH�OD�FXOWXUD��OD�SHUVRQDOLGDG��OD�SVLTXH�X�RWUR�HOHPHQWR�H[LMD�TXH�VH�YLVWDQ�\�VH�FRPSRUWHQ�ODV�PXMHUHV��SRU�PXFKR
TXH�ORV�GHPiV�TXLHUDQ�PDQWHQHU�D�ODV�PXMHUHV�DPRUGD]DGDV�\�YLJLODGDV�SRU�GLH]�DGRUPLODGDV�GXHxDV�R�FDUDELQDV��FXDOHVTXLHUD�TXH�VHDQ�ODV�SUHVLRQHV
FRQ�TXH�VH�SUHWHQGD�UHSULPLU�OD�YLGD�HPRFLRQDO�GH�XQD�PXMHU��QDGD�SRGUi�LPSHGLU�TXH�OD�PXMHU�VHD�OR�TXH�HV��TXH�HVR�VHD�HO�UHVXOWDGR�GHO�LQFRQVFLHQWH
VDOYDMH�\�TXH�VH�WUDWH�GH�DOJR�PX\�SHUR�TXH�PX\�EXHQR�

(V� LPSRUWDQWH� UHFRUGDU� TXH�� FDGD� YH]� TXH� WHQJDPRV� VXHxRV� SURWDJRQL]DGRV� SRU� HO� KRPEUH� RVFXUR�� VLHPSUH� H[LVWLUi� HO� FRQWUDSHVR� GH� XQD� IXHU]D
FRQWUDULD�SUHSDUDGD�SDUD�HFKDUQRV�XQD�PDQR��&XDQGR�UHFXUULPRV�D�OD�HQHUJtD�VDOYDMH�SDUD�FRPSHQVDU�ORV�HIHFWRV�GHO�GHSUHGDGRU��¢VDEHQ�TXLpQ�DSDUHFH
GH�LQPHGLDWR"�/D�0XMHU�6DOYDMH�VH�DFHUFD�VDOYDQGR�WRGDV�ODV�YDOODV��ORV�PXURV�\�ORV�REVWiFXORV�TXH�HO�GHSUHGDGRU�KD�OHYDQWDGR��1R�HV�XQ�LFRQR�TXH�VH
FXHOJD�HQ�OD�SDUHG�FRPR�VL�IXHUD�XQ�UHWDEOR��(V�XQ�VHU�YLYR�TXH�YLHQH�D�QRVRWUDV�HQ�FXDOTXLHU�OXJDU�\�HQ�FXDOTXLHU�VLWXDFLyQ��(OOD�\�HO�GHSUHGDGRU�VH
FRQRFHQ�GHVGH�KDFH�PXFKtVLPR�WLHPSR��(OOD�OR�SHUVLJXH�D�WUDYpV�GH�ORV�VXHxRV��D�WUDYpV�GH�ORV�FXHQWRV�\�ORV�UHODWRV�\�D�WUDYpV�GH�OD�YLGD�HQWHUD�GH�ODV
PXMHUHV��'RQGHTXLHUD�TXH�pO�HVWp�HVWi�HOOD��SXHV�HV�OD�TXH�FRQWUDSHVD�VXV�GHSUHGDFLRQHV�

/D�0XMHU�6DOYDMH�HQVHxD�D�ODV�PXMHUHV�D�QR�VHU�©DPDEOHVª�FXDQGR�WHQJDQ�TXH�SURWHJHU�VXV�YLGDV�HPRFLRQDOHV��/D�QDWXUDOH]D�VDOYDMH�VDEH�TXH�HO
KHFKR�GH�DFWXDU�FRQ�©GXO]XUDª�HQ�WDOHV�FLUFXQVWDQFLDV�VyOR�VLUYH�SDUD�SURYRFDU�OD�VRQULVD�GHO�GHSUHGDGRU��&XDQGR�OD�YLGD�HPRFLRQDO�HVWi�DPHQD]DGD��HO
KHFKR�GH�WUD]DU�HQ�VHULR�XQD�OtQHD�GH�FRQWHQFLyQ�HV�QR�VyOR�DFHSWDEOH�VLQR�WDPELpQ�SUHFHSWLYR��&XDQGR�OD�PXMHU�DVt�OR�KDFH��VX�YLGD�\D�QR�SXHGH�VXIULU
LQWURPLVLRQHV�GXUDQWH�PXFKR�WLHPSR��SXHV�HOOD�VH�GD�FXHQWD�LQPHGLDWDPHQWH�GH�OR�TXH�RFXUUH�\�SXHGH�HPSXMDU�GH�QXHYR�DO�GHSUHGDGRU�DO�OXJDU�TXH�OH
FRUUHVSRQGH��<D�QR�HV�LQJHQXD��<D�QR�HV�XQ�EODQFR�QL�XQ�REMHWLYR��<�pVWD�HV�OD�PHGLFLQD�TXH�GD�OXJDU�D�TXH�OD�OODYH�²OD�OODYH�SHTXHxLWD�FRQ�ORV�DGRUQRV
HQFLPD²�GHMH�ILQDOPHQWH�GH�VDQJUDU�



+

&$3Ë78/2��

(O�UDVWUHR�GH�ORV�KHFKRV��/D�UHFXSHUDFLyQ�GH�OD�LQWXLFLyQ�FRPR�LQLFLDFLyQ�

/D�PXxHFD�HQ�HO�EROVLOOR��9DVDOLVD�OD�6DELD

/D�LQWXLFLyQ�HV�HO�WHVRUR�GH�OD�SVLTXH�GH�OD�PXMHU��(V�FRPR�XQ�LQVWUXPHQWR�GH�DGLYLQDFLyQ�R�XQD�EROD�GH�FULVWDO��SRU�PHGLR�GH�OD�FXDO�OD�PXMHU�SXHGH�YHU
FRQ� XQD�PLVWHULRVD� YLVLyQ� LQWHULRU�� (V� FRPR� VL� WXYLpUDPRV� FRQVWDQWHPHQWH� D� QXHVWUR� ODGR� D� XQD� VDELD� DQFLDQD� TXH� QRV� GLMHUD� TXp� HV� OR� TXH� RFXUUH
H[DFWDPHQWH�\�VL�WHQHPRV�TXH�JLUDU�D�OD�GHUHFKD�R�D�OD�L]TXLHUGD��(V�XQD�YDULHGDG�GH�/D�4XH�6DEH��GH�OD�0XMHU�6DOYDMH�

(Q�ODV� WUDGLFLRQHV�HQ�ODV�TXH�\R�FUHFt�� ODV�FXHQWLVWDV�SURIHVLRQDOHV�VLHPSUH�HVWDEDQ�H[SORUDQGR�ORV�FLPLHQWRV�GH�DOJXQD�FROLQD�SVtTXLFD��VLHPSUH
DQGDEDQ�KXQGLGDV�KDVWD�ODV�URGLOODV�HQ�HO�SROYR�GH�ORV�FXHQWRV��HVFDUEDQGR�SDUD�HOLPLQDU�VLJORV�GH�WLHUUD��H[FDYDQGR�HQ�ORV�HVWUDWRV�GH�OD�FXOWXUD�\�GH
ODV�FRQTXLVWDV��QXPHUDQGR�WRGRV�ORV�IULVRV�\�ORV�IUHVFRV�GH�ORV�FXHQWRV�TXH�HQFRQWUDEDQ��$�YHFHV�XQ�FXHQWR�KDEtD�TXHGDGR�UHGXFLGR�D�SROYR��RWUDV�YHFHV
IDOWDEDQ�DOJXQRV�IUDJPHQWRV�R�GHWDOOHV�R�pVWRV�KDEtDQ�VLGR�HOLPLQDGRV��D�PHQXGR�OD�IRUPD�HVWDED�LQWDFWD��SHUR�HO�FRORULGR�KDEtD�GHVDSDUHFLGR��$XQ�DVt�
HQ�FDGD�H[FDYDFLyQ�VH�DEULJD�OD�HVSHUDQ]D�GH�HQFRQWUDU�WRGR�XQ�FXHQWR�LQWDFWR��(O�FXHQWR�VLJXLHQWH�HV�XQR�GH�HVWRV�LQFUHtEOHV�WHVRURV�

(Q�PL�RSLQLyQ��HO�YLHMR�FXHQWR�UXVR�GH�©9DVDOLVDª>�@�HV�XQ�FXHQWR�GH�LQLFLDFLyQ�IHPHQLQD�HQ�HO�TXH�VH�KDQ�SHUGLGR�DOJXQRV�KXHVRV�HVHQFLDOHV��*LUD�HQ
WRUQR�DO�KHFKR�GH�TXH�FDVL�WRGDV�ODV�FRVDV�QR�VRQ�OR�TXH�SDUHFHQ��&RPR�PXMHUHV�TXH�VRPRV�HFKDPRV�PDQR�GH�QXHVWUD�LQWXLFLyQ�\�GH�QXHVWUR�LQVWLQWR�SDUD
ROIDWHDU�ODV�FRVDV��8WLOL]DPRV�WRGRV�QXHVWURV�VHQWLGRV�SDUD�H[WUDHU�OD�YHUGDG�GH�ODV�FRVDV��SDUD�H[SULPLU�HO�DOLPHQWR�GH�QXHVWUDV�LGHDV��SDUD�YHU�OR�TXH
HV�QHFHVDULR�YHU��VDEHU� OR�TXH�HV�QHFHVDULR�VDEHU��VHU� ODV�JXDUGLDQDV�GH�QXHVWURV�SURSLRV�IXHJRV�FUHDGRUHV�\�DGTXLULU�XQ�tQWLPR�FRQRFLPLHQWR�GH� ORV
FLFORV�GH�OD�9LGD�0XHUWH�9LGD�GH�WRGD�OD�QDWXUDOH]D«�HQ�HVR�FRQVLVWH�VHU�XQD�PXMHU�LQLFLDGD�

/RV�FXHQWRV�FX\D�SULQFLSDO�SURWDJRQLVWD�HV�9DVDOLVD�VH�QDUUDQ�HQ�5XVLD��5XPDQtD��ORV�SDtVHV�GH�OD�DQWLJXD�<XJRVODYLD��3RORQLD�\�WRGRV�ORV�SDtVHV
EiOWLFRV��(Q�DOJXQRV�FDVRV��HO�FXHQWR�VH�VXHOH�WLWXODU�©:DVVLOLVVD�OD�6DEtDª��<R�KH�HQFRQWUDGR�SUXHEDV�GH�TXH�VXV�UDtFHV�DUTXHWtSLFDV�VH�UHPRQWDQ�SRU�OR
PHQRV�D�ORV�DQWLJXRV�FXOWRV�GH�ODV�GLRVDV�FDEDOOR�DQWHULRUHV�D�OD�FXOWXUD�JULHJD�FOiVLFD��(O�FXHQWR�HQFLHUUD�XQD�DQWLTXtVLPD�SODQLPHWUtD�SVtTXLFD�DFHUFD
GH�OD�LQWURGXFFLyQ�HQ�HO�PXQGR�VXEWHUUiQHR�GH�OD�GLRVD�VDOYDMH��6H�UHILHUH�D�FyPR�VH�LQIXQGH�HQ�ODV�PXMHUHV�OD�FDSDFLGDG�LQVWLQWLYD�SULPDULD�GH�OD�0XMHU
6DOYDMH��HV�GHFLU��OD�LQWXLFLyQ�

/D�SDXWD�GH�PL�YHUVLyQ�OLWHUDULD�GHO�FXHQWR�GH�9DVDOLVD�TXH�DTXt�VH�UHSURGXFH�PH�OD�GLR�PL�WtD�.DWKp��(PSLH]D�FRQ�XQR�GH�ORV�PiV�DQWLJXRV�WUXFRV�GH
OD�QDUUDFLyQ�GH�FXHQWRV��©+DEtD�XQD�YH]�\�QR�KDEtD�XQD�YH]�«ª>�@�(VWD�SDUDGyMLFD�IUDVH�SUHWHQGH�OODPDU�OD�DWHQFLyQ�GHO�R\HQWH�VREUH�HO�KHFKR�GH�TXH�HO
FXHQWR�WLHQH�OXJDU�HQ�XQ�PXQGR�HQWUH�PXQGRV�HQ�HO�TXH�QDGD�HV�OR�TXH�SDUHFH�D�SULPHUD�YLVWD��9DPRV�DOOi�

9DVDOLVD

DEtD�XQD�YH]�\�QR�KDEtD�XQD�YH]�XQD�MRYHQ�PDGUH�TXH�\DFtD�HQ�VX�OHFKR�GH�PXHUWH�FRQ�HO�URVWUR�WDQ�SiOLGR�FRPR�ODV�EODQFDV�URVDV�GH
FHUD�GH�OD�VDFULVWtD�GH�OD�FHUFDQD�LJOHVLD��6X�KLMLWD�\�VX�PDULGR�SHUPDQHFtDQ�VHQWDGRV�D�ORV�SLHV�GH�OD�YLHMD�FDPD�GH�PDGHUD��UH]DQGR

SDUD�TXH�'LRV�OD�FRQGXMHUD�VDQD�\�VDOYD�DO�RWUR�PXQGR�
/D�PDGUH�PRULEXQGD�OODPy�D�9DVDOLVD�\�OD�QLxD�VH�DUURGLOOy�DO�ODGR�GH�HOOD�FRQ�VXV�ERWDV�URMDV�\�VX�GHODQWDOLWR�EODQFR�
²7RPD� HVWD�PXxHFD�� DPRU�PtR�²GLMR� OD�PDGUH� HQ� XQ� VXVXUUR�� VDFDQGR� GH� OD� FROFKD� GH� ODQD� XQD�PXxHTXLWD� TXH�� FRPR� OD� SURSLD

9DVDOLVD��OOHYDED�XQDV�ERWDV�URMDV��XQ�GHODQWDO�EODQFR��XQD�IDOGD�QHJUD�\�XQ�FKDOHFR�ERUGDGR�FRQ�KLORV�GH�FRORUHV�
²3UHVWD�DWHQFLyQ�D�PLV�~OWLPDV�SDODEUDV��TXHULGD�²GLMR�OD�PDGUH²��6L�DOJXQD�YH]�WH�H[WUDYLDUDV�R�QHFHVLWDUDV�D\XGD��SUHJ~QWDOH�D�HVWD

PXxHFD� OR�TXH� WLHQHV�TXH�KDFHU��5HFLELUiV�D\XGD��*XDUGD�VLHPSUH� OD�PXxHFD��1R� OH�KDEOHV�D�QDGLH�GH�HOOD��'DOH�GH�FRPHU�FXDQGR�HVWp
KDPEULHQWD��eVWD�HV�PL�SURPHVD�GH�PDGUH�\�PL�EHQGLFLyQ��TXHULGD�KLMD�

'LFKR�OR�FXDO��HO�DOLHQWR�GH�OD�PDGUH�VH�KXQGLy�HQ�ODV�SURIXQGLGDGHV�GH�VX�FXHUSR�GRQGH�UHFRJLy�VX�DOPD�\��FXDQGR�VDOLy�D�WUDYpV�GH�VXV
ODELRV��OD�PDGUH�PXULy�

/D� QLxD� \� VX� SDGUH� OD� OORUDURQ� GXUDQWH� PXFKR� WLHPSR�� 3HUR�� FRPR� XQ� FDPSR� FUXHOPHQWH� DUDGR� SRU� OD� JXHUUD�� OD� YLGD� GHO� SDGUH
UHYHUGHFLy�XQD�YH]�PiV�HQ�ORV�VXUFRV�\�pVWH�VH�FDVy�FRQ�XQD�YLXGD�TXH�WHQtD�GRV�KLMDV��$XQTXH�OD�PDGUDVWUD�\�VXV�KLMDV�VLHPSUH�KDEODEDQ
FRQ�FRUWHVtD�\�VRQUHtDQ�FRPR�XQDV�VHxRUDV��KDEtD�HQ�VXV�VRQULVDV�XQD�SXQWD�GH�VDUFDVPR�TXH�HO�SDGUH�GH�9DVDOLVD�QR�SHUFLEtD�

6LQ�HPEDUJR��FXDQGR�ODV�WUHV�PXMHUHV�VH�TXHGDEDQ�VRODV�FRQ�9DVDOLVD��OD�DWRUPHQWDEDQ��OD�REOLJDEDQ�D�VHUYLUODV�\�OD�HQYLDEDQ�D�FRUWDU
OHxD�SDUD�TXH�VH�OH�HVWURSHDUD�OD�SUHFLRVD�SLHO��/D�RGLDEDQ�SRUTXH�SRVHtD�XQD�GXO]XUD�TXH�QR�SDUHFtD�GH�HVWH�PXQGR��<�SRUTXH�HUD�PX\
JXDSD��6XV�SHFKRV�EULQFDEDQ�PLHQWUDV�TXH�ORV�VX\RV�PHQJXDEDQ�D�FDXVD�GH�VX�PDOGDG��9DVDOLVD�HUD�VHUYLFLDO�\�MDPiV�VH�TXHMDED�PLHQWUDV
TXH�OD�PDGUDVWUD�\�VXV�KHUPDQDVWUDV�VH�SHOHDEDQ�HQWUH�Vt�FRPR�ODV�UDWDV�HQWUH�ORV�PRQWRQHV�GH�EDVXUD�SRU�OD�QRFKH�

8Q�GtD�OD�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�\D�QR�SXGLHURQ�DJXDQWDU�SRU�PiV�WLHPSR�D�9DVDOLVD�
²9DPRV«�D«�KDFHU�TXH�HO�IXHJR�VH�DSDJXH�\�HQWRQFHV�HQYLDUHPRV�D�9DVDOLVD�DO�ERVTXH�SDUD�TXH�YD\D�D�YHU�D�OD�EUXMD�%DED�<DJi�\

OH�VXSOLTXH�IXHJR�SDUD�QXHVWUR�KRJDU��<��FXDQGR�OOHJXH�DO�OXJDU�GRQGH�HVWi�%DED�<DJi��OD�YLHMD�EUXMD�OD�PDWDUi�\�VH�OD�FRPHUi�

�(Q�UXVR��OLWHUDOPHQWH��0XMHU�+HFKLFHUD���1��GH�OD�7���



7RGDV�EDWLHURQ�SDOPDV�\�VROWDURQ�XQRV�FKLOOLGRV�VHPHMDQWHV�D�ORV�GH�ORV�VHUHV�TXH�KDELWDQ�HQ�ODV�WLQLHEODV�
$Vt�SXHV�DTXHOOD�WDUGH��FXDQGR�UHJUHVy�GH�UHFRJHU�OHxD��9DVDOLVD�YLR�TXH�WRGD�OD�FDVD�HVWDED�D�RVFXUDV��6H�SUHRFXSy�\�OH�SUHJXQWy�D�VX

PDGUDVWUD�
²¢4Xp�KD�RFXUULGR"�¢&RQ�TXp�JXLVDUHPRV"�¢4Xp�KDUHPRV�SDUD�LOXPLQDU�OD�RVFXULGDG"
²4Xp�HVW~SLGD�HUHV�²OH�FRQWHVWy�OD�PDGUDVWUD²��(VWi�FODUR�TXH�QR�WHQHPRV�IXHJR��<�\R�QR�SXHGR�VDOLU�DO�ERVTXH�SRUTXH�VR\�YLHMD�

0LV�KLMDV�WDPSRFR�SXHGHQ�LU�SRUTXH�WLHQHQ�PLHGR��3RU�FRQVLJXLHQWH��W~�HUHV�OD�~QLFD�TXH�SXHGH�LU�DO�ERVTXH�D�YHU�D�%DED�<DJi�\�SHGLUOH
FDUEyQ�SDUD�YROYHU�D�HQFHQGHU�OD�FKLPHQHD�

²0X\�ELHQ�SXHV��DVt�OR�KDUp�²GLMR�LQRFHQWHPHQWH�9DVDOLVD�
<�VH�SXVR�HQ�FDPLQR��(O�ERVTXH�HVWDED�FDGD�YH]�PiV�RVFXUR�\�ODV�UDPLWDV�TXH�FUXMtDQ�EDMR�VXV�SLHV�OD�DVXVWDEDQ��,QWURGXMR�OD�PDQR�HQ�HO

SURIXQGR�EROVLOOR�GH�VX�GHODQWDO�GRQGH�JXDUGDED�OD�PXxHFD�TXH�VX�PDGUH�PRULEXQGD�OH�KDEtD�HQWUHJDGR��/H�GLR�XQDV�SDOPDGDV�D�OD�PXxHFD
TXH�JXDUGDED�HQ�HO�LQWHULRU�GHO�EROVLOOR�\�VH�GLMR�

²(V�YHUGDG��HO�VLPSOH�KHFKR�GH�WRFDU�HVWD�PXxHFD�PH�WUDQTXLOL]D�
$�FDGD�HQFUXFLMDGD�GHO�FDPLQR��9DVDOLVD�LQWURGXFtD�OD�PDQR�HQ�HO�EROVLOOR�\�FRQVXOWDED�FRQ�OD�PXxHFD�
²'LPH��¢WHQJR�TXH�LU�D�OD�GHUHFKD�R�D�OD�L]TXLHUGD"
/D�PXxHFD�OH�FRQWHVWDED��©6tª��©1Rª��©3RU�DTXtª�R�©3RU�DOOiª��9DVDOLVD� OH�GLR�D� OD�PXxHFD�XQ�SRFR�GH�SDQ�TXH�OOHYDED�\�VLJXLy�HO

FDPLQR�TXH�SDUHFtD�LQGLFDUOH�OD�PXxHFD�
'H�UHSHQWH��XQ�KRPEUH�YHVWLGR�GH�EODQFR�SDVy�DO�JDORSH�SRU�VX�ODGR�PRQWDGR�HQ�XQ�FDEDOOR�EODQFR�H�LQPHGLDWDPHQWH�VH�KL]R�GH�GtD�

0iV�DGHODQWH��SDVy�XQ�KRPEUH�YHVWLGR�GH�URMR�PRQWDGR�HQ�XQ�FDEDOOR�URMR�\�VDOLy�HO�VRO��9DVDOLVD�SURVLJXLy�VX�FDPLQR�\��HQ�HO�PRPHQWR�HQ
TXH�OOHJDED�D�OD�FKR]D�GH�%DED�<DJi��SDVy�XQ�MLQHWH�YHVWLGR�GH�QHJUR�WURWDQGR�D�ORPRV�GH�XQ�FDEDOOR�QHJUR�\�HQWUy�HQ�OD�FDEDxD�GH�%DED
<DJi��(QVHJXLGD�VH�KL]R�GH�QRFKH��/D�YDOOD�KHFKD�FRQ�FDODYHUDV�\�KXHVRV�TXH� URGHDED� OD�FKR]D�HPSH]y�D�EULOODU�FRQ�XQ� IXHJR� LQWHULRU�
,OXPLQDQGR�WRGR�HO�FODUR�GHO�ERVTXH�FRQ�VX�VLQLHVWUD�OX]�

/D�WDO�%DED�<DJi�HUD�XQD�FULDWXUD�HVSDQWRVD��9LDMDED�QR�HQ�XQ�FDUUXDMH�R�XQ�FRFKH�VLQR�HQ�XQD�FDOGHUD�HQ�IRUPD�GH�DOPLUH]�TXH�YRODED
VROD��(OOD�LPSXOVDED�HO�YHKtFXOR�FRQ�XQ�UHPR�HQ�IRUPD�GH�PDQR�GH�DOPLUH]�\�VH�SDVDED�HO�UDWR�EDUULHQGR�ODV�KXHOODV�TXH�GHMDED�D�VX�SDVR
FRQ�XQD�HVFRED�KHFKD�FRQ�HO�FDEHOOR�GH�XQD�SHUVRQD�PXHUWD�PXFKR�WLHPSR�DWUiV�

<�OD�FDOGHUD�YRODED�SRU�HO�FLHOR�PLHQWUDV�HO�JUDVLHQWR�FDEHOOR�GH�%DED�<DJi�UHYRORWHDED�D�VX�HVSDOGD��6X�ODUJD�EDUELOOD�FXUYDGD�KDFLD
DUULED�\�VX�ODUJD�QDUL]�FXUYDGD�KDFtD�DEDMR�VH�MXQWDEDQ�HQ�HO�FHQWUR��7HQtD�XQD�PLQ~VFXOD�SHULOOD�EODQFD�\�OD�SLHO�FXELHUWD�GH�YHUUXJDV�D
FDXVD�GH�VX�WUDWR�FRQ�ORV�VDSRV��6XV�XxDV�RUODGDV�GH�QHJUR�HUDQ�PX\�JUXHVDV��WHQtDQ�FDEDOOHWHV�FRPR�ORV�WHMDGRV�\�HVWDEDQ�WDQ�FXUYDGDV�TXH
QR�OH�SHUPLWtDQ�FHUUDU�ODV�PDQRV�HQ�XQ�SXxR�

/D� FDVD� GH�%DED�<DJi� HUD� WRGDYtD�PiV� H[WUDxD�� 6H� OHYDQWDED� VREUH� XQDV� HQRUPHV� \� HVFDPRVDV� SDWDV� GH� JDOOLQD� GH� FRORU� DPDULOOR�
FDPLQDED�VROD�\�D�YHFHV�GDED�YXHOWDV�\�PiV�YXHOWDV�FRPR�XQ�EDLODUtQ�H[WDVLDGR��/RV�JR]QHV�GH�ODV�SXHUWDV�\�ODV�YHQWDQDV�HVWDEDQ�KHFKRV
FRQ�GHGRV�GH�PDQRV�\�SLHV�KXPDQRV�\� OD�FHUUDGXUD�GH� OD�SXHUWD�GH�HQWUDGD�HUD�XQ�KRFLFR�GH�DQLPDO� OOHQR�GH�DILODGRV�GLHQWHV��9DVDOLVD
FRQVXOWy�FRQ�VX�PXxHFD�\�OH�SUHJXQWy�

²¢(V�pVWD�OD�FDVD�TXH�EXVFDPRV"
<�OD�PXxHFD�OH�FRQWHVWy�D�VX�PDQHUD�
²6t��pVWD�HV�OD�FDVD�TXH�EXVFDV�
$QWHV�GH�TXH�SXGLHUD�GDU�RWUR�SDVR��%DED�<DJi�EDMy�FRQ�VX�FDOGHUD�\�OH�SUHJXQWy�D�JULWRV�
²¢4Xp�TXLHUHV"
/D�QLxD�VH�SXVR�D�WHPEODU�
²$EXHOD��YHQJR�SRU�IXHJR��(Q�PL�FDVD�KDFH�PXFKR�IUtR«�PL�IDPLOLD�PRULUi«�QHFHVLWR�IXHJR�
%DED�<DJi�OH�UHSOLFy�
²$K�� Vt�� \D� WH� FRQR]FR�\� FRQR]FR� D� WX� IDPLOLD��(UHV� XQD� QLxD�PX\�QHJOLJHQWH«�KDV� GHMDGR�TXH� VH� DSDJDUD� HO� IXHJR��<� HVR� HV� XQD

LPSUXGHQFLD��<��DGHPiV��¢TXp�WH�KDFH�SHQVDU�TXH�\R�WH�GDUp�OD�OODPD"
9DVDOLVD�FRQVXOWy�FRQ�OD�PXxHFD�\�VH�DSUHVXUy�D�FRQWHVWDU�
²3RUTXH�\R�WH�OR�SLGR�
%DED�<DJi�URQURQHy�
²7LHQHV�PXFKD�VXHUWH�SRUTXH�pVWD�HV�OD�UHVSXHVWD�FRUUHFWD�
<�9DVDOLVD�SHQVy�TXH�KDEtD�WHQLGR�PXFKD�VXHUWH�SRUTXH�KDEtD�GDGR�OD�UHVSXHVWD�FRUUHFWD�
%DED�<DJi�OD�DPHQD]y�
²1R�WH�SXHGR�GDU�HO�IXHJR�KDVWD�TXH�KD\DV�WUDEDMDGR�SDUD�Pt��6L�PH�KDFHV�HVWRV�WUDEDMRV��WHQGUiV�HO�IXHJR��'H�OR�FRQWUDULR«�²$TXt

9DVDOLVD�YLR�TXH�ORV�RMRV�GH�%DED�<DJi�VH�FRQYHUWtDQ�GH�UHSHQWH�HQ�XQDV�URMDV�EUDVDV²��'H�OR�FRQWUDULR��KLMD�PtD��PRULUiV�
%DED�<DJi�HQWUy�UXLGRVDPHQWH�HQ�VX�FKR]D��VH� WHQGLy�HQ� OD�FDPD�\�RUGHQy�D�9DVDOLVD�TXH� OH� WUDMHUD� OR�TXH�VH�HVWDED�FRFLHQGR�HQ�HO

KRUQR��(Q�HO�KRUQR�KDEtD�FRPLGD�VXILFLHQWH�SDUD�GLH]�SHUVRQDV�\�OD�<DJi�VH�OD�FRPLy�WRGD��GHMDQGR�WDQ�VyOR�XQ�SHTXHxR�FXVFXUUR�\�XQ�GHGDO
GH�VRSD�SDUD�9DVDOLVD�

²/iYDPH�OD�URSD��EDUUH�HO�SDWLR��OLPSLD�OD�FDVD��SUHSiUDPH�OD�FRPLGD��VHSDUD�HO�PDt]�DIOXEODGR�GHO�PDt]�EXHQR�\�FXLGD�GH�TXH�WRGR
HVWp�HQ�RUGHQ��5HJUHVDUp�PiV�WDUGH�SDUD�LQVSHFFLRQDU�WX�WUDEDMR��6L�QR�HVWi�OLVWR��W~�VHUiV�PL�IHVWtQ�

'LFKR�OR�FXDO��%DED�<DJi�VH�DOHMy�YRODQGR�HQ�VX�FDOGHUD��XVDQGR�OD�QDUL]�D�PRGR�GH�FDWDYLHQWR�\�HO�FDEHOOR�D�PRGR�GH�YHOD��<�FD\y�GH
QXHYR�OD�QRFKH�

9DVDOLVD�UHFXUULy�D�VX�PXxHFD�HQ�FXDQWR�OD�<DJi�VH�KXER�LGR�
²¢4Xp�YR\�D�KDFHU"�¢3RGUp�FXPSOLU�WRGDV�HVWDV�WDUHDV�D�WLHPSR"
/D�PXxHFD�OH�DVHJXUy�TXH�Vt�\�OH�GLMR�TXH�FRPLHUD�XQ�SRFR�\�VH�IXHUD�D�GRUPLU��9DVDOLVD�OH�GLR�WDPELpQ�XQ�SRFR�GH�FRPLGD�D�OD�PXxHFD



\�VH�IXH�D�GRUPLU�
$�OD�PDxDQD�VLJXLHQWH��OD�PXxHFD�KDEtD�KHFKR�WRGR�HO�WUDEDMR�\�OR�~QLFR�TXH�TXHGDED�SRU�KDFHU�HUD�FRFLQDU�OD�FRPLGD��/D�<DJi�UHJUHVy

SRU�OD�QRFKH�\�YLR�TXH�WRGR�HVWDED�KHFKR��6DWLVIHFKD�HQ�FLHUWR�PRGR�DXQTXH�QR�GHO�WRGR�SRUTXH�QR�SRGtD�HQFRQWUDU�QLQJ~Q�IDOOR��%DED�<DJi
GLMR�HQ�WRQR�GHVSHFWLYR�

²(UHV�XQD�QLxD�PX\�DIRUWXQDGD�
'HVSXpV� OODPy� D� VXV� ILHOHV� VLUYLHQWHV� SDUD� TXH� PROLHUDQ� HO� PDt]� H� LQPHGLDWDPHQWH� DSDUHFLHURQ� WUHV� SDUHV� GH� PDQRV� HQ� HO� DLUH� \

HPSH]DURQ�D�UDVSDU�\�WULWXUDU�HO�PDt]��/D�SDMD�YROy�SRU�OD�FDVD�FRPR�XQD�QLHYH�GRUDGD��$O�ILQDO��VH�WHUPLQy�OD�WDUHD�\�%DED�<DJi�VH�VHQWy�D
FRPHU��6H�SDVy�YDULDV�KRUDV�FRPLHQGR�\�SRU�OD�PDxDQD�OH�YROYLy�D�RUGHQDU�D�9DVDOLVD�TXH�OLPSLDUD�OD�FDVD��EDUULHUD�HO�SDWLR�\�ODYDUD�OD
URSD�

'HVSXpV�OH�PRVWUy�XQ�JUDQ�PRQWyQ�GH�WLHUUD�TXH�KDEtD�HQ�HO�SDWLR�
²(Q�HVWH�PRQWyQ�GH�WLHUUD�KD\�PXFKDV�VHPLOODV�GH�DGRUPLGHUD��PLOORQHV�GH�VHPLOODV�GH�DGRUPLGHUD��4XLHUR�TXH�SRU�OD�PDxDQD�KD\D�XQ

PRQWyQ�GH�VHPLOODV�GH�DGRUPLGHUD�\�XQ�PRQWyQ�GH�WLHUUD�VHSDUDGRV��¢0H�KDV�HQWHQGLGR"
9DVDOLVD�HVWXYR�FDVL�D�SXQWR�GH�GHVPD\DUVH�
²¢&yPR�YR\�D�SRGHU�KDFHUOR"
,QWURGXMR�OD�PDQR�HQ�HO�EROVLOOR�\�OD�PXxHFD�OH�FRQWHVWy�HQ�XQ�VXVXUUR�
²1R�WH�SUHRFXSHV��\R�PH�HQFDUJDUp�GH�HVR�
$TXHOOD�QRFKH�%DED�<DJi�HPSH]y�D�URQFDU�\�VH�TXHGy�GRUPLGD�\�HQWRQFHV�9DVDOLVD�LQWHQWy�VHSDUDU�ODV�VHPLOODV�GH�DGRUPLGHUD�GH�OD

WLHUUD��$O�FDER�GH�XQ�UDWR�OD�PXxHFD�OH�GLMR�
²9HWH�D�GRUPLU��7RGR�LUi�ELHQ�
8QD�YH]�PiV� OD�PXxHFD�GHVHPSHxy� WRGDV� ODV� WDUHDV�\��FXDQGR� OD�YLHMD� UHJUHVy�D�FDVD�� WRGR�HVWDED�KHFKR��%DED�<DJi�KDEOy�HQ� WRQR

VDUFiVWLFR�FRQ�VX�YR]�QDVDO�
²£9D\D��4Xp�VXHUWH�KDV�WHQLGR�GH�SRGHU�KDFHU�WRGDV�HVWDV�FRVDV�
/ODPy�D�VXV�ILHOHV�VLUYLHQWHV�\�OHV�RUGHQy�TXH�H[WUDMHUDQ�DFHLWH�GH�ODV�VHPLOODV�GH�DGRUPLGHUD�H�LQPHGLDWDPHQWH�DSDUHFLHURQ�WUHV�SDUHV

GH�PDQRV�\�OR�KLFLHURQ�
0LHQWUDV�OD�<DJi�VH�PDQFKDED�ORV�ODELRV�FRQ�OD�JUDVD�GHO�HVWRIDGR��9DVDOLVD�SHUPDQHFLy�GH�SLH�HQ�VLOHQFLR�
²¢4Xp�PLUDV"�²OH�HVSHWy�%DED�<DJi�
²¢7H�SXHGR�KDFHU�XQDV�SUHJXQWDV��DEXHOD"�²GLMR�9DVDOLVD�
²3UHJXQWD�²UHSOLFy�OD�<DJi²��SHUR�UHFXHUGD�TXH�XQ�H[FHVR�GH�FRQRFLPLHQWRV�SXHGH�KDFHU�HQYHMHFHU�SUHPDWXUDPHQWH�D�XQD�SHUVRQD�
9DVDOLVD�OH�SUHJXQWy�TXLpQ�HUD�HO�KRPEUH�EODQFR�GHO�FDEDOOR�EODQFR�
²$K�²FRQWHVWy�OD�<DJi�FRQ�DIHFWR²��HO�SULPHUR�HV�PL�'tD�
²¢<�HO�KRPEUH�URMR�GHO�FDEDOOR�URMR"
²$K��pVH�HV�PL�6RO�1DFLHQWH�
²¢<�HO�KRPEUH�QHJUR�GHO�FDEDOOR�QHJUR"
²$K��Vt��HO�WHUFHUR�HV�PL�1RFKH�
²&RPSUHQGR�²GLMR�9DVDOLVD�
²9DPRV�QLxD��¢QR�TXLHUHV�KDFHUPH�PiV�SUHJXQWDV"�²GLMR�OD�<DJi�HQ�WRQR�]DODPHUR�
9DVDOLVD�HVWDED�D�SXQWR�GH�SUHJXQWDUOH�TXp�HUDQ� ORV�SDUHV�GH�PDQRV�TXH�DSDUHFtDQ�\�GHVDSDUHFtDQ��SHUR� OD�PXxHFD�HPSH]y�D� VDOWDU

DUULED�\�DEDMR�HQ�VX�EROVLOOR�\�HQWRQFHV�GLMR�HQ�VX�OXJDU�
²1R��DEXHOD��7DO�FRPR�W~�PLVPD�KDV�GLFKR��HO�VDEHU�GHPDVLDGR�SXHGH�KDFHU�HQYHMHFHU�SUHPDWXUDPHQWH�D�XQD�SHUVRQD�
²$K�²GLMR�OD�<DJi��ODGHDQGR�OD�FDEH]D�FRPR�XQ�SiMDUR²��WLHQHV�XQD�VDELGXUtD�LPSURSLD�GH�WXV�DxRV��KLMD�PtD��¢<�FyPR�HV�SRVLEOH

TXH�VHDV�DVt"
²*UDFLDV�D�OD�EHQGLFLyQ�GH�PL�PDGUH�²FRQWHVWy�9DVDOLVD�VRQULHQGR�
²£¢/D�EHQGLFLyQ"��²FKLOOy�%DED�<DJi²�� £¢/D�EHQGLFLyQ�KDV�GLFKR"��(Q�HVWD� FDVD�QR�QHFHVLWDPRV�EHQGLFLRQHV��6HUi�PHMRU�TXH� WH

YD\DV��KLMD�PtD�²GLMR�HPSXMDQGR�D�9DVDOLVD�KDFLD�OD�SXHUWD�\�VDFiQGROD�D�OD�RVFXULGDG�GH�OD�QRFKH²��0LUD��KLMD�PtD��£7RPD��²%DED�<DJi
WRUQy�XQD�GH�ODV�FDODYHUDV�GH�DUGLHQWHV�RMRV�TXH�IRUPDEDQ�OD�YDOOD�GH�VX�FKR]D�\�OD�FRORFy�HQ�OR�DOWR�GH�XQ�SDOR²��£7RPD��/OpYDWH�D�FDVD
HVWD�FDODYHUD�FRQ�HO�SDOR��(VR�HV�HO�IXHJR��1R�GLJDV�QL�XQD�VROD�SDODEUD�PiV��9HWH�GH�DTXt�

9DVDOLVD� LED� D� GDUOH� ODV� JUDFLDV� D� OD� <DJi�� SHUR� OD� PXxHTXLWD� GH� VX� EROVLOOR� HPSH]y� D� VDOWDU� DUULED� \� DEDMR� \� HQWRQFHV� 9DVDOLVD
FRPSUHQGLy�TXH� WHQtD�TXH� WRPDU�HO� IXHJR�\�HPSUHQGHU� VX�FDPLQR��&RUULy�D�FDVD�D� WUDYpV�GHO�RVFXUR�ERVTXH�� VLJXLHQGR� ODV�FXUYDV�\� ODV
UHYXHOWDV�GHO�FDPLQR�TXH�OH�LED�LQGLFDQGR�OD�PXxHFD��9DVDOLVD�VDOLy�GHO�ERVTXH��OOHYDQGR�OD�FDODYHUD�TXH�DUURMDED�IXHJR�D�WUDYpV�GH�ORV
RULILFLRV�GH�ODV�RUHMDV��ORV�RMRV��OD�QDUL]�\�OD�ERFD��'H�UHSHQWH��VH�DVXVWy�GH�VX�SHVR�\�GH�VX�VLQLHVWUD�OX]�\�HVWXYR�D�SXQWR�GH�DUURMDUOD�OHMRV
GH�Vt��3HUR�OD�FDODYHUD�OH�KDEOy�\�OH�GLMR�TXH�VH�WUDQTXLOL]DUD�\�VLJXLHUD�DGHODQWH�KDVWD�OOHJDU�D�OD�FDVD�GH�VX�PDGUDVWUD�\�VXV�KHUPDQDVWUDV�
<�HOOD�DVt�OR�KL]R�

0LHQWUDV�9DVDOLVD�VH�LED�DFHUFDQGR�D�OD�FDVD��OD�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�PLUDURQ�SRU�OD�YHQWDQD�\�YLHURQ�XQ�H[WUDxR�UHVSODQGRU
GDQ]DQGR�HQ�HO�ERVTXH��(O�UHVSODQGRU�HVWDED�FDGD�YH]�PiV�FHUFD�\�HOODV�QR�DFHUWDEDQ�D�LPDJLQDU�TXp�SRGtD�VHU��/D�SURORQJDGD�DXVHQFLD�GH
9DVDOLVD�ODV�KDEtD�LQGXFLGR�D�SHQVDU�TXH�pVWD�KDEtD�PXHUWR�\�TXH�ODV�DOLPDxDV�VH�KDEtDQ�OOHYDGR�VXV�KXHVRV�\�HQ�EXHQD�KRUD�

9DVDOLVD� \D� HVWDED� PX\� FHUFD� GH� VX� FDVD�� &XDQGR� OD� PDGUDVWUD� \� ODV� KHUPDQDVWUDV� YLHURQ� TXH� HUD� HOOD�� FRUULHURQ� D� VX� HQFXHQWUR�
GLFLpQGROH�TXH� OOHYDEDQ�VLQ�IXHJR�GHVGH�TXH�HOOD�VH�KDEtD� LGR�\�TXH��D�SHVDU�GH�TXH�KDEtDQ� LQWHQWDGR�UHSHWLGDPHQWH�HQFHQGHU�RWUR��pVWH
VLHPSUH�VH�OHV�DSDJDED�

9DVDOLVD�HQWUy�WULXQIDOPHQWH�HQ�OD�FDVD��SXHV�KDEtD�VREUHYLYLGR�DO�SHOLJURVR�YLDMH�\�KDEtD�WUDtGR�HO�IXHJR�D�VX�KRJDU��3HUR�OD�FDODYHUD
TXH�HVWDED�FRQWHPSODQGR�WRGRV�ORV�PRYLPLHQWRV�GH�ODV�KHUPDQDVWUDV�\�GH�OD�PDGUDVWUD�GHVGH�OR�DOWR�GHO�SDOR�ODV�DEUDVy�\��D� OD�PDxDQD



VLJXLHQWH��HO�PDOYDGR�WUtR�VH�KDEtD�FRQYHUWLGR�HQ�XQDV�SDYHVDV�

+H�DTXt�XQ�EUXVFR�ILQDO�SDUD�HOLPLQDU�GHO�FXHQWR�D�XQRV�SHUVRQDMHV�\�SRGHU�UHJUHVDU�GH�QXHYR�D�OD�UHDOLGDG��+D\�PXFKRV�ILQDOHV�GH�HVWH�WLSR�HQ�ORV
FXHQWRV�GH�KDGDV��6RQ�XQD�PDQHUD�GH�OODPDU�OD�DWHQFLyQ�GH�ORV�R\HQWHV�SDUD�GHYROYHUORV�D�OD�UHDOLGDG�

(O�FXHQWR�GH�9DVDOLVD�JLUD�HQ�WRUQR�DO�WHPD�GH�OD�IDFXOWDG�IHPHQLQD�GH�OD�LQWXLFLyQ�WUDQVPLWLGD�GH�PDGUH�D�KLMD�\�GH�XQD�JHQHUDFLyQ�D�OD�VLJXLHQWH��(O
JUDQ�SRGHU�GH�OD� LQWXLFLyQ�HVWi�IRUPDGR�SRU�XQD�YLVWD� LQWHULRU��XQ�RtGR�LQWHULRU��XQD�SHUFHSFLyQ�LQWHULRU�\�XQD�VDELGXUtD� LQWHULRU� WDQ�YHORFHV�FRPR�XQ
UD\R�

$�OR�ODUJR�GH�ODV�JHQHUDFLRQHV��HVWDV�FDSDFLGDGHV�LQWXLWLYDV�VH�FRQYLUWLHURQ�HQ�XQDV�FRUULHQWHV�HQWHUUDGDV�HQ�HO�LQWHULRU�GH�ODV�PXMHUHV�D�FDXVD�GHO
GHVXVR�\�GH�XQD�LQIXQGDGD�PDOD�IDPD��1R�REVWDQWH��-XQJ�VHxDOy�XQD�YH]�TXH�HQ�OD�SVLTXH�MDPiV�VH�SLHUGH�QDGD�\�\R�FUHR�TXH�SRGHPRV�WHQHU�OD�FHUWH]D�GH
TXH� ODV� FRVDV� TXH� VH� KDQ� SHUGLGR� HQ� OD� SVLTXH� VLJXHQ� HVWDQGR� DOOt�� 3RU� FRQVLJXLHQWH�� HVWH� SR]R� GH� LQWXLFLyQ� IHPHQLQD� LQVWLQWLYD� QR� VH� KD� SHUGLGR� \
FXDOTXLHU�FRVD�TXH�HVWp�HVFRQGLGD�VH�SXHGH�UHFXSHUDU�

3DUD�FRPSUHQGHU�HO�VHQWLGR�GH�HVWH�FXHQWR��WHQHPRV�TXH�VDEHU�TXH�WRGRV�VXV�FRPSRQHQWHV�UHSUHVHQWDQ�FDUDFWHUtVWLFDV�GH�OD�SVLTXH�GH�XQD�VROD�PXMHU�
3RU�FRQVLJXLHQWH��WRGRV�ORV�DVSHFWRV�GHO�UHODWR�FRUUHVSRQGHQ�D�XQD�SVLTXH�LQGLYLGXDO�\�GHVFULEHQ�HO�SURFHVR�GH�LQLFLDFLyQ�DO�TXH�VH�HVWi�VRPHWLHQGR��/D
LQLFLDFLyQ�VH�OOHYD�D�FDER�FXPSOLHQGR�XQDV�WDUHDV�GHWHUPLQDGDV��(Q�HVWH�FXHQWR��OD�SVLTXH�WLHQH�TXH�OOHYDU�D�FDER�QXHYH�WDUHDV��'LFKDV�WDUHDV�VH�FHQWUDQ
HQ�HO�DSUHQGL]DMH�GH�DOJR�UHODFLRQDGR�FRQ�OD�PDQHUD�GH�DFWXDU�GH�OD�9LHMD�0DGUH�6DOYDMH�

3RU� PHGLR� GHO� FXPSOLPLHQWR� GH� HVWDV� WDUHDV�� OD� LQWXLFLyQ� GH� XQD�PXMHU�²HVWH� VDELR� VHU� TXH� DFRPSDxD� D� ODV� PXMHUHV� GRQGHTXLHUD� TXH� YD\DQ�
H[DPLQDQGR�WRGDV�ODV�FRVDV�GH�VX�YLGD�\�FRPHQWDQGR�OD�YHUGDG�GH�WRGDV�HOODV�FRQ�LQIDOLEOH�SUHFLVLyQ²�VH�YXHOYH�D�HQFDMDU�HQ�OD�SVLTXH�GH�OD�PXMHU��(O
REMHWLYR�HV�XQD�DIHFWXRVD�\�FRQILDGD�UHODFLyQ�FRQ�HVWH�VHU�DO�TXH�KHPRV�GDGR�HQ�OODPDU�©OD�TXH�VDEHª��OD�HVHQFLD�GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�

(Q�HO�ULWR�GH�OD�YLHMD�GLRVD�VDOYDMH��%DED�<DJi��pVWDV�VRQ�ODV�WDUHDV�GH�OD�LQLFLDFLyQ�

3ULPHUD�WDUHD�

'HMDU�PRULU�D�OD�PDGUH�GHPDVLDGR�EXHQD�

$O�SULQFLSLR�GHO�FXHQWR��OD�PDGUH�VH�HVWi�PXULHQGR�\�FHGH�D�VX�KLMD�XQ�LPSRUWDQWH�OHJDGR�
/DV� WDUHDV� SVtTXLFDV� GH� HVWD� IDVH� GH� OD� YLGD� GH� OD� PXMHU� VRQ� ODV� VLJXLHQWHV�� $FHSWDU� TXH� OD� VROtFLWD� PDGUH� SVtTXLFD� SHUHQQHPHQWH� YLJLODQWH� \

SURWHFWRUD�QR�HV�DGHFXDGD�FRPR�JXtD�FHQWUDO�GH�OD�SURSLD�YLGD�LQVWLQWLYD�IXWXUD��PXHUH�OD�PDGUH�GHPDVLDGR�EXHQD���(PSUHQGHU�ODV�WDUHDV�GH�DFWXDU�FRQ
DXWRQRPtD�\�GHVDUUROODU�OD�SURSLD�FRQFLHQFLD�GHO�SHOLJUR��OD�LQWULJD�\�OD�SROtWLFD��3RQHUVH�HQ�JXDUGLD�SRU�Vt�PLVPD�\�SDUD�Vt�PLVPD��'HMDU�PRULU�OR�TXH
WLHQH�TXH�PRULU��&XDQGR�PXHUH�OD�PDGUH�GHPDVLDGR�EXHQD��QDFH�OD�QXHYD�PXMHU�

(Q�HO�FXHQWR�HO�SURFHVR�GH�LQLFLDFLyQ�HPSLH]D�FXDQGR�OD�EXHQD�\�TXHULGD�PDGUH�VH�PXHUH��<D�QR�HVWi�DOOt�SDUD�DFDULFLDU�HO�FDEHOOR�GH�9DVDOLVD��(Q
WRGD�QXHVWUD�YLGD�FRPR�KLMDV��OOHJD�XQ�PRPHQWR�HQ�TXH�OD�EXHQD�PDGUH�GH�OD�SVLTXH�²OD�TXH�QRV�KDEtD�VLGR�~WLO�DQWHULRUPHQWH²�VH�FRQYLHUWH�HQ�XQD
PDGUH�GHPDVLDGR�EXHQD�TXH�� HQ� VX� H[DJHUDGR�DIiQ�GH�SURWHJHUQRV�� HPSLH]D� D� LPSHGLUQRV� UHVSRQGHU� D� ORV�QXHYRV� UHWRV�� REVWDFXOL]DQGR�FRQ�HOOR�XQ
GHVDUUROOR�PiV�SURIXQGR�

(Q� HO� SURFHVR�QDWXUDO� GH� QXHVWUD�PDGXUDFLyQ�� OD�PDGUH� GHPDVLDGR�EXHQD� WLHQH� TXH� DGHOJD]DU� \�PHQJXDU� SURJUHVLYDPHQWH� KDVWD� TXH�QRV� YHDPRV
REOLJDGDV�D�FXLGDU�GH�QRVRWUDV�PLVPDV�GH�XQD�PDQHUD�GLVWLQWD��<��DXQTXH�VLHPSUH�FRQVHUYHPRV�OD�HVHQFLD�GH�VX�FDORU��HVWD�WUDQVLFLyQ�SVtTXLFD�QDWXUDO
QRV�GHMD�VRODV�HQ�XQ�PXQGR�TXH�QR�HV�PDWHUQDO�FRQ�QRVRWUDV��3HUR�XQ�PRPHQWR��(VWD�PDGUH�GHPDVLDGR�EXHQD�QR�HV�HQ�DEVROXWR�OR�TXH�SDUHFH�D�SULPHUD
YLVWD��'HEDMR�GH�OD�PDQWD�JXDUGD�XQD�PXxHTXLWD�SDUD�VX�KLMD�

<�HQ�HVWD�ILJXUD�KD\�DOJR�GH�OD�0DGUH�6DOYDMH��3HUR�OD�PDGUH�GHPDVLDGR�EXHQD�QR�SXHGH�YLYLU�WRGR�HVWH�SURFHVR�KDVWD�HO�ILQDO��SXHV�HV�OD�PDGUH�GH
ORV�GLHQWHV�GH� OHFKH�� OD�GXOFH�PDGUH�TXH� WRGRV� ORV�QLxRV�QHFHVLWDQ�SDUD�SRGHU�DJDUUDUVH�DO�PXQGR�SVtTXLFR�GHO�DPRU��3RU�FRQVLJXLHQWH��DXQTXH�HVWD
PDGUH�GHPDVLDGR�EXHQD�QR�SXHGD�YLYLU�QL�VHJXLU�HMHUFLHQGR�VX�LQIOXHQFLD�PiV�DOOi�GH�XQ�SXQWR�GHWHUPLQDGR�GH�OD�YLGD�GH�XQD�PXFKDFKD��PXULHQGR�OH
KDFH�XQ�ELHQ�D�VX�KLMD��%HQGLFH�D�9DVDOLVD�FRQ�OD�PXxHFD�\�OR�TXH�KDFH�HV��WDO�FRPR�\D�KHPRV�YLVWR��H[WUHPDGDPHQWH�EHQHILFLRVR�

/D�GHWHQFLyQ�GHO�SURFHVR�GH�LQLFLDFLyQ�GH�XQD�PXMHU�SXHGH�SURGXFLUVH�SRU�GLVWLQWDV�UD]RQHV��SRU�HMHPSOR��FXDQGR�KD�KDELGR�GHPDVLDGDV�SHQDOLGDGHV
SVLFROyJLFDV�HQ�ORV�FRPLHQ]RV�GH�OD�SURSLD�YLGD��VREUH�WRGR�VL�QR�KD�KDELGR�XQD�PDGUH�©VXILFLHQWHPHQWH�EXHQDª�HQ�ORV�SULPHURV�DxRV>�@��/D�LQLFLDFLyQ
WDPELpQ�VH�SXHGH�HVWDQFDU�R�TXHGDU�LQFRPSOHWD�SRU�QR�KDEHU�KDELGR�OD�VXILFLHQWH�WHQVLyQ�HQ�OD�SVLTXH��SXHV�OD�PDGUH�GHPDVLDGR�EXHQD�SRVHH�WDQWR�YLJRU
\� UHVLVWHQFLD�FRPR�XQD�PDOD�KLHUED�\� VLJXH�YLYLHQGR�� HFKDQGR�KRMDV�\�SURWHJLHQGR�HQ�H[FHVR�D� VX�KLMD�SRU�PiV�TXH�HO�JXLyQ�GLJD�©0XWLVª��(Q�HVWD
VLWXDFLyQ��ODV�PXMHUHV�VXHOHQ�VHU�GHPDVLDGR�WtPLGDV�FRPR�SDUD�DGHQWUDUVH�HQ�HO�ERVTXH�\�VH�UHVLVWHQ�WRGR�OR�TXH�SXHGHQ�

7DQWR�SDUD�HOODV�FRPR�SDUD�RWUDV�PXMHUHV�DGXOWDV�D�TXLHQHV�ORV�ULJRUHV�GH�OD�YLGD�KDQ�DSDUWDGR�\�VHSDUDGR�GH�VXV�YLGDV�SURIXQGDPHQWH�LQWXLWLYDV�\
FX\D� TXHMD� VXHOH� VHU� ©(VWR\� KDUWD� GH� FXLGDU� GH�Pt�PLVPDª�� H[LVWH� XQ� H[FHOHQWH� \� VDELR� UHPHGLR��/D� UHDILUPDFLyQ�� OD� UHFXSHUDFLyQ� GH� OD� SLVWD� R� OD
UHLQLFLDFLyQ� SHUPLWLUi� UHVWDEOHFHU� OD� LQWXLFLyQ� SURIXQGD� FXDOTXLHUD� TXH� VHD� OD� HGDG� GH� OD�PXMHU�� (VWD� LQWXLFLyQ� SURIXQGD� HV� OD� TXH� VDEH� OR� TXH� QRV
FRQYLHQH�\�OR�TXH�QHFHVLWDPRV�\�OR�VDEH�FRQ�OD�UDSLGH]�GH�XQ�UHOiPSDJR��VLHPSUH�\�FXDQGR�QRVRWUDV�TXHUDPRV�DQRWDU�OR�TXH�HOOD�QRV�GLFWH�

/D�LQLFLDFLyQ�GH�9DVDOLVD�HPSLH]D�FXDQGR�pVWD�DSUHQGH�D�GHMDU�PRULU�OR�TXH�WLHQH�TXH�PRULU��(VR�VLJQLILFD�GHMDU�PRULU�ORV�YDORUHV�\�ODV�DFWLWXGHV�GH
OD�SVLTXH�TXH�\D�QR�OH�VRQ�~WLOHV��+D\�TXH�H[DPLQDU�FRQ�HVSHFLDO�GHWHQLPLHQWR�DTXHOORV�IpUUHRV�SULQFLSLRV�TXH�KDFHQ�OD�YLGD�GHPDVLDGR�FyPRGD��TXH
SURWHJHQ�HQ�H[FHVR��TXH�KDFHQ�TXH�ODV�PXMHUHV�FDPLQHQ�FRPR�VL�VH�HVFDEXOOHUDQ�GH�DOJR�HQ�OXJDU�GH�SLVDU�FRQ�SDVR�ILUPH�



(O�SHUtRGR�GXUDQWH�HO�FXDO�GLVPLQX\H�OD�©PDGUH�SRVLWLYDª�GH�OD�LQIDQFLD�²\�GHVDSDUHFHQ�WDPELpQ�VXV�DFWLWXGHV²�HV�VLHPSUH�XQ�SHUtRGR�GH�LQWHQVR
DSUHQGL]DMH��$XQTXH�H[LVWH�XQ�SHUtRGR�GH�QXHVWUDV�YLGDV�GXUDQWH�HO�FXDO�QRV�PDQWHQHPRV�FHUFD�GH�OD�SURWHFWRUD�PDGUH�SVtTXLFD�WDO�FRPR�GHEH�VHU��SRU
HMHPSOR��HQ�QXHVWUD�LQIDQFLD�R�GXUDQWH�OD�UHFXSHUDFLyQ�GH�XQD�HQIHUPHGDG�R�GH�XQ�WUDXPD�SVLFROyJLFR�R�HVSLULWXDO�R�FXDQGR�QXHVWUDV�YLGDV�FRUUHQ�SHOLJUR
\�HO�KHFKR�GH�HVWDUQRV�TXLHWDV�HV�QXHVWUD�VDOYDFLyQ��\�DXQTXH�FRQVHUYHPRV�JUDQGHV�UHVHUYDV�GH�VX�D\XGD�SDUD�OD�YLGD�IXWXUD��OOHJD�WDPELpQ�HO�PRPHQWR
HQ�TXH�KD\�TXH�FDPELDU�GH�PDGUH��SRU�DVt�GHFLUOR>�@�

6L� SHUPDQHFHPRV� GHPDVLDGR� WLHPSR� FRQ� OD�PDGUH� SURWHFWRUD� HQ� QXHVWUD� SVLTXH�� QR� SRGUHPRV� HQIUHQWDUQRV� FRQ� ORV� UHWRV� TXH� VH� QRV� SODQWHHQ� \
EORTXHDUHPRV� QXHVWUR� XOWHULRU� GHVDUUROOR�� &RQ� HOOR� QR� TXLHUR� GHFLU� HQ� PRGR� DOJXQR� TXH� XQD� PXMHU� VH� WHQJD� TXH� ODQ]DU� D� VLWXDFLRQHV� RIHQVLYDV� R
GRORURVDV�VLQR�TXH�WLHQH�TXH�ILMDUVH�HQ�OD�YLGD�XQ�REMHWLYR�SRU�HO�TXH�HVWp�GLVSXHVWD�D�FRUUHU�ULHVJRV��$�WUDYpV�GH�HVWH�SURFHVR�VH�DILODUiQ�VXV�IDFXOWDGHV
LQWXLWLYDV�

(QWUH�ORV�ORERV��FXDQGR�XQD�PDGUH�ORED�DPDPDQWD�D�VXV�OREH]QRV��WDQWR�HOOD�FRPR�VXV�FUtDV�SDVDQ�PXFKR�WLHPSR�KROJD]DQHDQGR��7RGRV�VH�HFKDQ�ORV
XQRV�HQFLPD�GH� ORV�RWURV�HQ�XQ�JUDQ� UHYROWLMR��HO�PXQGR�H[WHULRU�\�HO�PXQGR�GH� ORV�GHVDItRV�TXHGDQ�PX\� OHMRV��6LQ�HPEDUJR��FXDQGR� OD�PDGUH� ORED
HQVHxD�ILQDOPHQWH�D�VXV�OREH]QRV�D�FD]DU�\�D�URGHDU��VXHOH�PRVWUDUOHV�ORV�GLHQWHV��ORV�PRUGLVTXHD��OHV�H[LJH�TXH�HVSDELOHQ�\�ORV�HPSXMD�VL�QR�KDFHQ�OR
TXH�HOOD�OHV�SLGH�

3RU�FRQVLJXLHQWH��HV� MXVWR�TXH��SDUD�TXH�SRGDPRV�SURVHJXLU�QXHVWUR�GHVDUUROOR��FDPELHPRV� OD�VROtFLWD�PDGUH� LQWHULRU�TXH�QRV�HUD�EHQHILFLRVD�HQ
QXHVWUD�LQIDQFLD�SRU�RWUD�FODVH�GH�PDGUH��XQD�PDGUH�TXH�KDELWD�HQ�ORV�PiV�KRQGRV�GHVLHUWRV�SVtTXLFRV�\�HV�QR�VyOR�XQD�HVFROWD�VLQR�WDPELpQ�XQD�PDHVWUD�
XQD�PDGUH�DIHFWXRVD��SHUR�WDPELpQ�VHYHUD�\�H[LJHQWH�

/D�PD\RUtD�GH�QRVRWUDV�QR�GHMD�TXH�PXHUD�OD�PDGUH�GHPDVLDGR�EXHQD�FXDQGR�OOHJD�HO�PRPHQWR��$XQTXH�HVWD�PDGUH�GHPDVLDGR�EXHQD�QR�SHUPLWD�TXH
DIORUHQ�D�OD�VXSHUILFLH�QXHVWUDV�PiV�GHVERUGDQWHV�HQHUJtDV>�@�QRV�UHVXOWD�WDQ�FyPRGR�\�DJUDGDEOH�HVWDU�FRQ�HOOD�TXH��¢SDUD�TXp�GHMDUOD"�$�PHQXGR�RtPRV
XQDV�YRFHV�PHQWDOHV�TXH�QRV�DQLPDQ�D�FRQVHUYDUOD�\�D�PDQWHQHUQRV�D�VDOYR�

(VWDV�YRFHV�GLFHQ�FRVDV�WDOHV�FRPR�©9DPRV��QR�GLJDV�HVRª��R�©1R�SXHGHV�KDFHUORª�R�©(VWi�FODUR�TXH�QR�HUHV�KLMD�>DPLJD��FRPSDxHUD��PtD�VL�OR
KDFHVª�R�©$OOt�IXHUD�KD\�PXFKRV�SHOLJURVª�R�©4XLpQ�VDEH�TXp�YD�D�VHU�GH�WL�VL�WH�HPSHxDV�HQ�DEDQGRQDU�HVWH�FiOLGR�QLGRª�R�©/R�~QLFR�TXH�FRQVHJXLUiV
VHUi� KXPLOODUWHª� R� DOJR� WRGDYtD�PiV� LQVLGLRVR�� ©+D]� FRPR�TXH� FRUUHV� ULHVJRV�� SHUR�� HQ� VHFUHWR�� TXpGDWH� DTXt� FRQPLJRª��eVWDV� VRQ� ODV� YRFHV� GH� OD
DVXVWDGD�\�XQ�WDQWR�LUULWDGD�PDGUH�GHPDVLDGR�EXHQD�TXH�DQLGD�HQ�OD�SVLTXH��1R�OR�SXHGH�UHPHGLDU��HV�FRPR�HV��6LQ�HPEDUJR��VL�SHUPDQHFHPRV�XQLGDV
GHPDVLDGR� WLHPSR� D� OD� PDGUH� GHPDVLDGR� EXHQD�� QXHVWUD� YLGD� \� QXHVWUD� FDSDFLGDG� GH� H[SUHVDUQRV� VH� KXQGLUiQ� HQ� ODV� VRPEUDV� \�� HQ� OXJDU� GH
IRUWDOHFHUQRV��QRV�GHELOLWDUHPRV�

<�DOJR�WRGDYtD�SHRU��¢TXp�RFXUUH�FXDQGR�DOJXLHQ�UHSULPH�XQD�GHVERUGDQWH�HQHUJtD�\�QR�OH�SHUPLWH�YLYLU"�&RPR�XQD�FD]XHOD�GH�JDFKDV�GH�DYHQD�HQ
PDODV�PDQRV��DXPHQWD��DXPHQWD�\�DXPHQWD�GH� WDPDxR�KDVWD�TXH�HVWDOOD�\� WRGR�VX�GHOLFLRVR�FRQWHQLGR�VH�GHUUDPD�DO�VXHOR��3RU�FRQVLJXLHQWH��KD\�TXH
FRPSUHQGHU�TXH��SDUD�TXH�OD�SVLTXH�LQWXLWLYD�VH�IRUWDOH]FD��HV�QHFHVDULR�TXH�OD�ERQGDGRVD�\�VROtFLWD�SURWHFWRUD�VH�UHWLUH��2�TXL]i�SRGUtDPRV�GHFLU�PiV
SURSLDPHQWH�TXH��DO�ILQDO��QRV�6HQWLPRV�REOLJDGDV�D�DEDQGRQDU�DTXHO�FyPRGR�\�DJUDGDEOH� WrWH�j�WrWH�QR�SRUTXH�QRVRWUDV� OR�KD\DPRV�SODQHDGR�DVt�\
WDPSRFR� SRUTXH� \D� HVWHPRV� FRPSOHWDPHQWH� SUHSDUDGDV� SDUD� HOOR�²XQD� QXQFD� HVWi� FRPSOHWDPHQWH� SUHSDUDGD²�� VLQR� SRUTXH� DOJR� QRV� HVSHUD� HQ� HO
OLQGHUR�GHO�ERVTXH�\�QXHVWUR�GHVWLQR�HV�LU�D�VX�HQFXHQWUR�

*XLOODXPH�$SROOLQDLUH�HVFULELy��©/RV� OOHYDPRV�DO�ERUGH�GHO�DELVPR�\� OHV�RUGHQDPRV�TXH�YRODUDQ��(OORV�QR�VH�PRYLHURQ��³£9RODG�´�� OHV�GLMLPRV�
3HUR�HOORV�QR�VH�PRYLHURQ��/RV�HPSXMDPRV�KDFLD�HO�DELVPR��<�HQWRQFHV�YRODURQª�

(V�IUHFXHQWH�TXH�ODV�PXMHUHV�WHPDQ�GHMDU�PRULU�OD�YLGD�GHPDVLDGR�FyPRGD�\�GHPDVLDGR�VHJXUD��$�YHFHV�XQD�PXMHU�VH�KD�UHFUHDGR�HQ�OD�SURWHFFLyQ
GH�OD�PDGUH�GHPDVLDGR�EXHQD�\�GHVHD�VHJXLU�LJXDO�SRU�WLHPSR�LQGHILQLGR��3HUR�VHJXUDPHQWH�HVWi�GLVSXHVWD�D�VHQWLUVH�DQJXVWLDGD�DOJXQD�YH]��SXHV��GH�RWUR
PRGR��VH�KXELHUD�TXHGDGR�HQ�HO�QLGR�

$�YHFHV��XQD�PXMHU�WHPH�TXHGDUVH�VLQ�VHJXULGDG�R�VLQ�FHUWLGXPEUH�DXQTXH�VyOR�VHD�SRU�PX\�EUHYH�WLHPSR��7LHQH�PiV�SUHWH[WRV�TXH�SHORV�WLHQHQ�ORV
SHUURV��3HUR�HV�QHFHVDULR�TXH�VH�ODQFH�\�VH�PDQWHQJD�ILUPH�VLQ�VDEHU�OR�TXH�RFXUULUi�D�FRQWLQXDFLyQ��6yOR�DVt�SRGUi�UHFXSHUDU�VX�QDWXUDOH]D�LQVWLQWLYD�
2WUDV� YHFHV� OD�PXMHU� VH� VLHQWH� DWDGD� SRU� HO� KHFKR� GH� VHU� OD�PDGUH� GHPDVLDGR� EXHQD� SDUD� RWURV� DGXOWRV� TXH� VH� KDQ� DJDUUDGR� D� VXV� WHWDV� \� QR� HVWiQ
GLVSXHVWRV�D�SHUPLWLU�TXH�HOOD�ORV�DEDQGRQH��(Q�HVWH�FDVR��OD�PXMHU�WLHQH�TXH�SURSLQDUOHV�XQD�SDWDGD�FRQ�OD�SDWD�WUDVHUD�\�VHJXLU�VX�FDPLQR�

<�SXHVWR�TXH��HQWUH�RWUDV�FRVDV�� OD�SVLTXH�VRxDGRUD�FRPSHQVD�WRGR�DTXHOOR�TXH�HO�HJR�QR�TXLHUH�R�QR�SXHGH�UHFRQRFHU�� ORV�VXHxRV�GH�XQD�PXMHU
GXUDQWH�HVWD�OXFKD�HVWiQ�OOHQRV��HQ�FRQWUDSDUWLGD��GH�SHUVHFXFLRQHV��FDOOHMRQHV�VLQ�VDOLGD��FRFKHV�TXH�QR�VH�SRQHQ�HQ�PDUFKD��HPEDUD]RV�LQFRPSOHWRV�\
RWURV�VtPERORV�TXH�UHSUHVHQWDQ�HO�HVWDQFDPLHQWR�GH�OD�YLGD��(Q�VX�IXHUR�LQWHUQR�OD�PXMHU�VDEH�TXH�HO�KHFKR�GH�VHU�GHPDVLDGR�GXOFH�GXUDQWH�GHPDVLDGR
WLHPSR�HTXLYDOH�D�HVWDU�XQ�SRFR�PXHUWD�

3RU� FRQVLJXLHQWH�� HO� SULPHU� SDVR� FRQVLVWH� HQ� GHVSUHQGHUQRV� GHO� UHVSODQGHFLHQWH� DUTXHWLSR� GH� OD� VLHPSUH� GXOFH� \� GHPDVLDGR� EXHQD�PDGUH� GH� OD
SVLTXH��$Vt�SXHV��GHMDPRV�OD�WHWD�\�DSUHQGHPRV�D�FD]DU��8QD�PDGUH�VDOYDMH�HVWi�HVSHUDQGR�SDUD�HQVHxDUQRV��3HUR��HQWUHWDQWR��OD�VHJXQGD�WDUHD�FRQVLVWH
HQ�FRQVHUYDU�OD�PXxHFD�HQ�QXHVWUR�SRGHU�KDVWD�TXH�KD\DPRV�DSUHQGLGR�FXiOHV�VRQ�VXV�DSOLFDFLRQHV�

6HJXQGD�WDUHD�

'HMDU�DO�GHVFXELHUWR�OD�WRVFD�VRPEUD�

(Q�HVWD�SDUWH�GHO�FXHQWR��OD�©SRGULGDª�IDPLOLD�SXWDWLYD���LUUXPSH�H�HO�PXQGR�GH�9DVDOLVD�\�HPSLH]D�D�DPDUJDUOH�OD�YLGD��/DV�WDUHDV�GH�HVWD�IDVH�VRQ�
$SUHQGHU�GH�XQD�PDQHUD�WRGDYtD�PiV�FRQVFLHQWH�D�VROWDU�D�OD�PDGUH�H[FHVLYDPHQWH�SRVLWLYD��'HVFXEULU�TXH�HO�KHFKR�GH�VHU�EXHQD��GXOFH�\�DPDEOH�QR



SHUPLWH�DOFDQ]DU�OD�IHOLFLGDG�HQ�OD�YLGD���9DVDOLVD�VH�FRQYLHUWH�HQ�XQD�HVFODYD��SHUR�HVR�QR�OH�VLUYH�GH�QDGD���([SHULPHQWDU�GLUHFWDPHQWH�OD�RVFXULGDG�GH
OD�SURSLD�QDWXUDOH]D��\�FRQFUHWDPHQWH�ORV�DVSHFWRV�H[FOX\HQWHV��HQYLGLRVRV�\�H[SORWDGRUHV�GHO�\R��OD�PDGUDVWUD�\�ODV�KHUPDQDV���5HFRQRFHUOR�GH�PDQHUD
LQHTXtYRFD��(VWDEOHFHU�ODV�PHMRUHV�UHODFLRQHV�SRVLEOHV�FRQ�ODV�SHRUHV�SDUWHV�GH�XQD�PLVPD��3HUPLWLU�TXH�FUH]FD�OD�WHQVLyQ�HQWUH�DTXpOOD�TXH�OD�PXMHU
HVWi�DSUHQGLHQGR�D�VHU�\�OD�TXH�UHDOPHQWH�HV��<��ILQDOPHQWH��LU�SHUPLWLHQGR�TXH�PXHUD�HO�YLHMR�\R�\�QD]FD�HO�QXHYR�\R�LQWXLWLYR�

/D�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�UHSUHVHQWDQ�ORV�HOHPHQWRV�VXEGHVDUUROODGRV�SHUR�SURYRFDGRUDPHQWH�FUXHOHV�GH�OD�SVLTXH��6H�WUDWD�GH�ORV�HOHPHQWRV
GH�VRPEUD��HV�GHFLU��GH�XQRV�DVSHFWRV�GH�OD�SHUVRQDOLGDG�TXH�VH�FRQVLGHUDQ�LQGHVHDEOHV�R�LQ~WLOHV�\�TXH�SRU�HVWD�UD]yQ�VH�UHOHJDQ�D�ODV�WLQLHEODV��3RU
RWUD�SDUWH��HO�RVFXUR�PDWHULDO�QHJDWLYR�²HO�TXH�FRQ�WDQWR�DIiQ�VH�GHGLFD�D�GHVWUXLU�X�REVWDFXOL]DU�OD�QXHYD�YLGD²�WDPELpQ�SXHGH�XWLOL]DUVH�HQ�EHQHILFLR
SURSLR� WDO� FRPR� YHUHPRV�PiV� DGHODQWH�� &XDQGR� HVWDOOD� \� QRVRWUDV� LGHQWLILFDPRV� ILQDOPHQWH� VXV� DVSHFWRV� \� VXV� RUtJHQHV�� DGTXLULPRV�PiV� IXHU]D� \
VDELGXUtD�

�(Q�OD�SVLFRORJtD�DQDOtWLFD�GH�-XQJ�� OD�©VRPEUDª�HV�HO�FRQMXQWR�GH�PRGDOLGDGHV�\�SRVLELOLGDGHV�GH�H[LVWHQFLD�TXH�HO�VXMHWR�QR�TXLHUH�UHFRQRFHU�FRPR�SURSLDV�SRUTXH�VRQ�QHJDWLYDV�FRQ�UHVSHFWR�D� ORV
YDORUHV�FRGLILFDGRV�GH�OD�FRQFLHQFLD�\�TXH�DOHMD�GH�Vt�SDUD�GHIHQGHU�VX�SURSLD�LGHQWLGDG��SHUR�FRQ�HO�ULHVJR�GH�SDUDOL]DU�HO�GHVDUUROOR�GH�VX�SHUVRQDOLGDG���1��GH�OD�7���

(Q�HVWD�IDVH�GH�OD�LQLFLDFLyQ�XQD�PXMHU�VH�VLHQWH�DFRVDGD�SRU�ODV�PH]TXLQDV�H[LJHQFLDV�GH�VX�SVLTXH�TXH�OD�H[KRUWDQ�D�DFFHGHU�D�FXDOTXLHU�FRVD�TXH
GHVHHQ�ORV�GHPiV��3HUR�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�DMHQDV�GD�OXJDU�D�XQD�WHUULEOH�FRPSUHQVLyQ�GH�OD�TXH�WRGDV�ODV�PXMHUHV�WLHQHQ�TXH�WRPDU�QRWD�
/D�FRPSUHQVLyQ�GH�TXH�HO�KHFKR�GH�VHU�QRVRWUDV�PLVPDV�KDFH�TXH�PXFKRV�QRV�GHVWLHUUHQ�\�GH�TXH�HO�KHFKR�GH�DFFHGHU�D�ODV�H[LJHQFLDV�GH�ORV�GHPiV
KDFH�TXH�QRV�GHVWHUUHPRV�GH�QRVRWUDV�PLVPDV��/D�WHQVLyQ�HV�XQ�WRUPHQWR�\�VH�WLHQH�TXH�UHVLVWLU��SHUR�OD�HOHFFLyQ�HVWi�PX\�FODUD�

9DVDOLVD�VH�YH�SULYDGD�GH�FXDOTXLHU�WLSR�GH�SULYLOHJLR��SXHV�KHUHGD�\�HV�KHUHGDGD�SRU�XQD�IDPLOLD�TXH�QR�SXHGH�FRPSUHQGHUOD�QL�DSUHFLDUOD��3RU�OR
TXH�D�HOODV�UHVSHFWD��HV�LQQHFHVDULD��/D�RGLDQ�\�OD�LQVXOWDQ��/D�WUDWDQ�FRPR�D�OD�)RUDVWHUD��OD�LQGLJQD�GH�FRQILDQ]D��(Q�ORV�FXHQWRV�GH�KDGDV��HO�SDSHO�GHO
IRUDVWHUR�R�GHO�SURVFULWR�VXHOH�HVWDU�UHSUHVHQWDGR�SRU�HO�SHUVRQDMH�TXH�HVWi�PiV�SURIXQGDPHQWH�UHODFLRQDGR�FRQ�OD�QDWXUDOH]D�VDELD�

/D�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�SXHGHQ�LQWHUSUHWDUVH�FRPR�XQDV�FULDWXUDV�FRORFDGDV�HQ�OD�SVLTXH�GH�OD�PXMHU�SRU�OD�FXOWXUD�D�OD�TXH�pVWD�SHUWHQHFH�
/D� IDPLOLD� SXWDWLYD�GH� OD� SVLTXH� HV� GLVWLQWD� GH� OD� ©IDPLOLD� GHO� DOPDª�� SXHV�SHUWHQHFH� DO� VXSHUHJR�� HO� DVSHFWR�GH� OD� SVLTXH�TXH� HVWi� HVWUXFWXUDGR�GH
DFXHUGR�FRQ�ODV�H[SHFWDWLYDV�²VDOXGDEOHV�R�QR²�TXH�WLHQH�FDGD�VRFLHGDG�HQ�SDUWLFXODU�FRQ�UHVSHFWR�D�ODV�PXMHUHV��(VWRV�HVWUDWRV�\�HVWDV�H[LJHQFLDV
FXOWXUDOHV�²HV�GHFLU��HO�VXSHUHJR²�QR�VRQ�SHUFLELGRV�SRU�ODV�PXMHUHV�FRPR�DOJR�TXH�HPDQD�GH�OD�SVLTXH�GHO�<R�HPRFLRQDO�VLQR�FRPR�DOJR�SURFHGHQWH
GHO�©H[WHULRUª��GH�RWUD�IXHQWH�TXH�QR�HV�LQQDWD��/RV�HVWUDWRV�GHO�VXSHUHJR�FXOWXUDO�SXHGHQ�VHU�PX\�SRVLWLYRV�R�PX\�SHUMXGLFLDOHV�

/D�IDPLOLD�SXWDWLYD�GH�9DVDOLVD�HV�XQ�JDQJOLR�LQWUDSVtTXLFR�TXH�SLQ]D�HO�QHUYLR�YLWDO�GH�OD�YLGD��/D�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�HQWUDQ�HQ�HVFHQD
FRPR�XQ�FRUR�GH�YLHMDV�EUXMDV�TXH�OD�SLQFKDQ�GLFLHQGR��©1R�OR�YDV�D�SRGHU�KDFHU��1R�YDOHV�OR�EDVWDQWH��1R�WLHQHV�HO�YDORU�VXILFLHQWH��(UHV�HVW~SLGD�
VRVD�\�YDFtD��1R�WLHQHV�WLHPSR��6yOR�VLUYHV�SDUD�FRVDV�VHQFLOODV��7LHQHV�XQD�FDSDFLGDG�OLPLWDGD��'pMDOR�PLHQWUDV�SXHGDVª��3HUR��SXHVWR�TXH�WRGDYtD�QR
HV�SOHQDPHQWH�FRQVFLHQWH�GH�VXV�IDFXOWDGHV��9DVDOLVD�SHUPLWH�TXH�HVWH�PDO�SRQJD�REVWiFXORV�D�VX�FDER�VDOYDYLGDV�

/R�PLVPR�QRV�RFXUUH�D�QRVRWUDV��9HPRV�HQ�HO�FXHQWR�TXH�OD�LQWXLFLyQ�TXH�WLHQH�9DVDOLVD�GH�OR�TXH�HVWi�RFXUULHQGR�D�VX�DOUHGHGRU�HV�PX\�YDJD�\�TXH
HO�SDGUH�GH�OD�SVLTXH�WDPSRFR�VH�GD�FXHQWD�GHO�DPELHQWH�KRVWLO�TXH�OR�URGHD��pO�WDPELpQ�HV�GHPDVLDGR�EXHQR�\�FDUHFH�GH�GHVDUUROOR�LQWXLWLYR��(V�FXULRVR
REVHUYDU�TXH�ODV�KLMDV�GH�SDGUHV�LQJHQXRV�VXHOHQ�WDUGDU�PiV�HQ�GHVSHUWDU�

1RVRWUDV�WDPELpQ�HVWDPRV�SLQ]DGDV�FXDQGR�OD�IDPLOLD�SXWDWLYD�TXH�OOHYDPRV�GHQWUR�R�TXH�QRV�URGHD�QRV�GLFH�TXH�QR�VHUYLPRV�SDUD�QDGD�H�LQVLVWH�HQ
TXH�QRV�FHQWUHPRV�HQ�QXHVWURV�GHIHFWRV�HQ�OXJDU�GH�ILMDUQRV�HQ�OD�FUXHOGDG�TXH�VH�DUUHPROLQD�D�QXHVWUR�DOUHGHGRU��WDQWR�VL�pVWD�HPDQD�GH�QXHVWUD�SVLTXH
FRPR�VL�HPDQD�GH�OD�FXOWXUD�D�OD�TXH�SHUWHQHFHPRV�

1R�REVWDQWH��SDUD�SRGHU�YHU�DOJR�QHFHVLWDPRV�LQWXLFLyQ�\�IXHU]D�SDUD�UHVLVWLU�OR�TXH�YHPRV��(V�SRVLEOH�TXH��FRPR�9DVDOLVD��WUDWHPRV�GH�VHU�DPDEOHV
HQ�OXJDU�GH�VHU�DVWXWDV��(V�SRVLEOH�TXH�QRV�KD\DQ�HQVHxDGR�D�DSDUWDU�D�XQ�ODGR�OD�DJXGD�SHUVSLFDFLD�SDUD�SRGHU�OOHYDUQRV�ELHQ�FRQ�OD�JHQWH��6LQ�HPEDUJR�
OD�UHFRPSHQVD�TXH�UHFLELPRV�D�FDPELR�GH�VHU�DPDEOHV>�@�HQ�FLUFXQVWDQFLDV�RSUHVLYDV�FRQVLVWH�HQ�XQD�LQWHQVLILFDFLyQ�GH�ORV�PDORV�WUDWRV��$XQTXH�XQD
PXMHU�SLHQVH�TXH�HO�KHFKR�GH�VHU�HOOD�PLVPD�OH�JUDQMHDUi�OD�KRVWLOLGDG�GH�ORV�GHPiV��HVWD�WHQVLyQ�SVtTXLFD�HV�SUHFLVDPHQWH�OR�TXH�QHFHVLWD�SDUD�SRGHU
GHVDUUROODU�HO�DOPD�\�FUHDU�XQ�FDPELR�

3RU�HVR�OD�PDGUDVWUD�\�ODV�KHUPDQDVWUDV�GHFLGHQ�HQYLDU�OHMRV�D�9DVDOLVD��SHQVDQGR�HQ�VX�IXHUR�LQWHUQR��©9HWH�DO�ERVTXH��9DVDOLVD��YHWH�D�YHU�D�OD
%DED�<DJi�\�� VL� VREUHYLYHV�� MD�� MD�²FRVD�TXH�QR�RFXUULUi²��SXHGH�TXH� WH� DFHSWHPRVª��6H� WUDWD�GH�XQD� LGHD�GH� LPSRUWDQFLD�GHFLVLYD��SXHV�PXFKDV
PXMHUHV�VH�TXHGDQ�DWDVFDGDV�D�PHGLR�FDPLQR�GH�HVWH�SURFHVR�GH�LQLFLDFLyQ«�FRPR�VL�HVWXYLHUDQ�PHGLR�GHQWUR�\�PHGLR�IXHUD�GHO�DUR��$�SHVDU�GH�OD
H[LVWHQFLD�GHO�GHSUHGDGRU�QDWXUDO�GH�OD�SVLTXH�TXH�GLFH�©£0XpUHWH�ª��©£'pMDOR�ª�\�©¢3RU�TXp�QR�WH�ULQGHV"ª��GH�XQD�PDQHUD�SUiFWLFDPHQWH�DXWRPiWLFD��OD
FXOWXUD�HQ� OD�TXH�YLYH�XQD�PXMHU�\� OD� IDPLOLD�HQ� OD�TXH�FUHFLy�SXHGHQ� LQWHQVLILFDU�GRORURVDPHQWH�HVWH�QDWXUDO�SHUR�PRGHUDGR�DVSHFWR�QHJDWLYR�GH� OD
SVLTXH�

3RU�HMHPSOR��ODV�PXMHUHV�TXH�VH�KDQ�FULDGR�HQ�IDPLOLDV�TXH�QR�DFHSWDQ�VXV�FXDOLGDGHV�VH�ODQ]DQ�XQD�\�RWUD�YH]�DO�FXPSOLPLHQWR�GH�LPSUHVLRQDQWHV
KD]DxDV«�VLQ�VDEHU�SRU�TXp��([SHULPHQWDQ�OD�QHFHVLGDG�GH�WHQHU�WUHV�GRFWRUDGRV�XQLYHUVLWDULRV��FROJDU�ERFD�DEDMR�GHVGH�OD�FXPEUH�GHO�(YHUHVW�R�OOHYDU
D�FDER�WRGD�VXHUWH�GH�DUULHVJDGDV�\�FRVWRVDV�SURH]DV�TXH�OHV�RFXSDQ�PXFKR�WLHPSR�SDUD�GHPRVWUDU�VX�YDOtD�D�VX�IDPLOLD��©¢$KRUD�PH�DFHSWiLV"�¢1R"
0X\�ELHQ� SXHV� �VXVSLUR��� DKRUD� YHUpLVª��(O� JDQJOLR� GH� OD� IDPLOLD� SXWDWLYD� QRV� SHUWHQHFH� FXDOTXLHUD� TXH� VHD� HO�PHGLR� D� WUDYpV� GHO� FXDO� OR� KD\DPRV
UHFLELGR��\�QXHVWUD�REOLJDFLyQ�HV�GHVKDFHUQRV�GH�pO�FRQ�DXWRULGDG��6LQ�HPEDUJR��VDEHPRV�TXH��SDUD�TXH�HVWD�SURIXQGD�WDUHD�SXHGD�VHJXLU�DGHODQWH��HO
KHFKR�GH�WUDWDU�GH�GHPRVWUDU�OD�SURSLD�YDOtD�DO�FRUR�GH�FHORVDV�EUXMDV�HV�LQ~WLO�\��WDO�FRPR�YHUHPRV�PiV�DGHODQWH��LQFOXVR�REVWDFXOL]D�OD�LQLFLDFLyQ�

9DVDOLVD�FXPSOH�VXV�WDUHDV�FRWLGLDQDV�VLQ�TXHMDUVH��(O�KHFKR�GH�VRPHWHUVH�SXHGH�SDUHFHU�XQD�KHURLFLGDG��SHUR��HQ�UHDOLGDG��SURYRFD�PiV�SUHVLRQHV�\
FRQIOLFWRV� HQWUH� ODV� GRV� QDWXUDOH]DV� FRQWUDULDV�� OD� GHPDVLDGR� EXHQD� \� OD� GHPDVLDGR� H[LJHQWH�� 7DO� FRPR� RFXUUH� FRQ� HO� FRQIOLFWR� HQWUH� HO� KHFKR� GH
VRPHWHUVH�D�ORV�GHVHRV�GH�ORV�GHPiV�\�HO�GH�VHU�XQD�PLVPD��HVWD�SUHVLyQ�FRQGXFH�D�XQ�EXHQ�ILQDO��/D�PXMHU�TXH�VH�GHEDWH�HQWUH�DPEDV�FRVDV�YD�SRU�EXHQ
FDPLQR��SHUR�WLHQH�TXH�GDU�ORV�SDVRV�TXH�WRGDYtD�OH�TXHGDQ�

(Q�HO�FXHQWR��ODV�SDULHQWHV�SXWDWLYDV�H[SULPHQ�KDVWD�WDO�SXQWR�OD�QDFLHQWH�SVLTXH�TXH��D�FDXVD�GH�VXV�LQWULJDV��HO�IXHJR�VH�DSDJD��(Q�HVWH�PRPHQWR�XQD
PXMHU�HPSLH]D�D�GHVRULHQWDUVH��3XHGH�TXH� WHQJD�IUtR��VH�VLHQWD�VROD�\�HVWp�GLVSXHVWD�D�KDFHU�FXDOTXLHU�FRVD�SDUD�UHFXSHUDU�HO� IXHJR��eVWD�HV� MXVWR� OD
VDFXGLGD�TXH�QHFHVLWD�OD�PXMHU�GHPDVLDGR�DPDEOH�SDUD�SRGHU�SURVHJXLU�VX�FDPLQR�KDFLD�VX�SURSLR�SRGHU��9DVDOLVD�WLHQH�TXH�FRQRFHU�D�OD�*UDQ�%UXMD
6DOYDMH�SRUTXH�QHFHVLWD�SHJDUVH�XQ�EXHQ�VXVWR��7HQHPRV�TXH�DEDQGRQDU�HO�FRUR�GH�ORV�GHWUDFWRUHV�\�DGHQWUDUQRV�HQ�HO�ERVTXH��1R�SRGHPRV�TXHGDUQRV�\
PDUFKDUQRV�DO�PLVPR�WLHPSR�



9DVDOLVD��FRPR�QRVRWUDV��QHFHVLWD�XQD�OX]�TXH�OD�D\XGH�D�GLVWLQJXLU�HQWUH�OR�TXH�HV�EXHQR�SDUD�HOOD�\�OR�TXH�QR��1R�SRGUi�GHVDUUROODUVH�PLHQWUDV�VLJD
VLHQGR�OD�FULDGD�GH�WRGR�HO�PXQGR��/DV�PXMHUHV�TXH�WUDWDQ�GH�RFXOWDU�VXV�PiV�SURIXQGRV�VHQWLPLHQWRV�VH�HVWiQ�PDWDQGR��(O�IXHJR�VH�DSDJD��(V�FRPR�XQD
GRORURVD�IRUPD�GH�FHVH�WHPSRUDO�GH�ODV�IXQFLRQHV�YLWDOHV��3HUR��DO�PLVPR�WLHPSR�\�TXL]i�FRQ�XQD�FLHUWD�FUXHOGDG��HO�KHFKR�GH�TXH�HO�IXHJR�VH�DSDJXH
D\XGD�D�9DVDOLVD�D�VDOLU�GH�VX�VXPLVLyQ��<�OD�LQGXFH�D�PRULU�D�VX�DQWLJXD�YLGD�\�HQWUDU�WHPEODQGR�HQ�XQD�QXHYD�YLGD�EDVDGD�HQ�XQD�FODVH�PiV�DQWLJXD�\
PiV�VDELD�GH�FRQRFLPLHQWR�LQWHULRU�

7HUFHUD�WDUHD�

1DYHJDU�D�RVFXUDV�

(Q�HVWD�SDUWH�GHO�FXHQWR��HO�OHJDGR�GH�OD�PDGUH�PXHUWD�²OD�PXxHFD²�JXtD�D�9DVDOLVD�D�WUDYpV�GH�OD�RVFXULGDG�KDVWD�OD�FDVD�GH�%DED�<DJi��/DV�WDUHDV
SVtTXLFDV�GH�HVWD�IDVH��$FFHGHU�D�DGHQWUDUVH�HQ�HO�OXJDU�GH�OD�SURIXQGD�LQLFLDFLyQ��HQWUDU�HQ�HO�ERVTXH��\�HPSH]DU�D�H[SHULPHQWDU�HO�QXHYR�QXPHQ�GH�OD
SRVHVLyQ�GH�OD�FDSDFLGDG�LQWXLWLYD��SHUFLELGR�SRU�OD�PXMHU�FRPR�SHOLJURVR��$SUHQGHU�D�GHVDUUROODU�OD�SHUFHSFLyQ�GHO�PLVWHULRVR�LQFRQVFLHQWH�\�FRQILDU
H[FOXVLYDPHQWH� HQ� ORV� SURSLRV� VHQWLGRV� LQWHUQRV��$SUHQGHU� HO� FDPLQR� GH� UHJUHVR� D� OD� FDVD� GH� OD�0DGUH� 6DOYDMH� �VLJXLHQGR� ODV� LQVWUXFFLRQHV� GH� OD
PXxHFD���$SUHQGHU�D�DOLPHQWDU� OD� LQWXLFLyQ��GDU�GH�FRPHU�D� OD�PXxHFD���'HMDU�TXH� OD� IUiJLO�GRQFHOOD� LJQRUDQWH�VH�PXHUD�XQ�SRFR�PiV��'HVSOD]DU�HO
SRGHU�D�OD�PXxHFD��HV�GHFLU��D�OD�LQWXLFLyQ�

/D�PXxHFD� GH� 9DVDOLVD� SURFHGH� GH� ODV� UHVHUYDV� GH� OD� 9LHMD�0DGUH� 6DOYDMH�� /DV�PXxHFDV� VRQ� XQR� GH� ORV� VLPEyOLFRV� WHVRURV� GH� OD� QDWXUDOH]D
LQVWLQWLYD��(Q�HO�FDVR�GH�9DVDOLVD��OD�PXxHFD�UHSUHVHQWD�OD�YLGLWD��OD�IXHU]D�YLWDO�LQVWLQWLYD��IHUR]�\�UHVLVWHQWH��3RU�PX\�JUDQGH�TXH�VHD�HO�HPEUROOR�HQ�HO
TXH�QRV�HQFRQWUHPRV��pVWD�VLJXH�YLYLHQGR�RFXOWD�HQ�QXHVWUR�LQWHULRU�

$�OR�ODUJR�GH�PXFKRV�VLJORV�ORV�VHUHV�KXPDQRV�KDQ�H[SHULPHQWDGR�OD�VHQVDFLyQ�GH�TXH�ODV�PXxHFDV�LUUDGLDQ�QR�VyOR�VDQWLGDG�VLQR�WDPELpQ�PDQD>�@�
XQD�LPSUHVLRQDQWH�H�LUUHVLVWLEOH�SUHVHQFLD�TXH�DFW~D�VREUH�ODV�SHUVRQDV��SURYRFDQGR�HQ�HOODV�XQ�FDPELR�HVSLULWXDO��3RU�HMHPSOR��HQWUH�ORV�FXUDQGHURV
UXUDOHV��OD�UDt]�GH�OD�PDQGUiJRUD�HV�DODEDGD�SRU�VX�SDUHFLGR�FRQ�HO�FXHUSR�KXPDQR��SXHV�WLHQH�DSpQGLFHV�HQ�IRUPD�GH�EUD]RV�\�SLHUQDV�\�XQD�QXGRVD
SURWXEHUDQFLD�HQ� IRUPD�GH�FDEH]D��'LFHQ�TXH�SRVHH�XQ�JUDQ�SRGHU�HVSLULWXDO��6H�FUHH�TXH� ORV�TXH�KDFHQ� ORV�PXxHFRV� OHV� LQIXQGHQ�YLGD��$OJXQRV�VH
XWLOL]DQ�HQ�ULWXDOHV��FHUHPRQLDV��ULWRV�GH�YXG~��KHFKL]RV�DPRURVRV�\�PDOGDGHV�GH�WRGR�WLSR��&XDQGR�\R�YLYtD�HQWUH�ORV�FXQD�GH�ODV�LVODV�VLWXDGDV�IUHQWH�D
OD�FRVWD�GH�3DQDPi��ODV�ILJXULOODV�GH�PDGHUD�VH�XWLOL]DEDQ�FRPR�VtPERORV�GH�DXWRULGDG�SDUD�UHFRUGDUOH�D�XQR�HO�SURSLR�SRGHU�

/RV�PXVHRV�GH�WRGR�HO�PXQGR�HVWiQ�OOHQRV�D�UHERVDU�GH�tGRORV�\�ILJXULOODV�KHFKDV�GH�DUFLOOD��PDGHUD�\�PHWDOHV��/DV�ILJXULOODV�GHO�SDOHROtWLFR�\�HO
QHROtWLFR�VRQ�PXxHFRV��/DV�JDOHUtDV�GH�DUWH�HVWiQ�OOHQDV�GH�PXxHFRV��(Q�HO�DUWH�PRGHUQR��ODV�PRPLDV�GH�WDPDxR�QDWXUDO�GH�6HJDO�HQYXHOWDV�HQ�JDVD�VRQ
PXxHFRV��'HVGH�PX\�DQWLJXR��HQWUH�ORV�PLHPEURV�GH�ODV�IDPLOLDV�UHDOHV�VH�KDQ�YHQLGR�UHJDODQGR�PXxHFRV�FRPR�VHxDO�GH�EXHQD�YROXQWDG��(Q�ODV�LJOHVLDV
UXUDOHV�GH�WRGR�HO�PXQGR�KD\�PXxHFRV�TXH�VRQ�LPiJHQHV�GH�VDQWRV��$�ODV�LPiJHQHV�GH�ORV�VDQWRV�QR�VyOR�VH�ODV�EDxD�FRQ�UHJXODULGDG�\�VH�ODV�YLVWH�FRQ
SUHQGDV�FRQIHFFLRQDGDV�D�PDQR�VLQR�TXH�LQFOXVR�VH�ODV�©VDFD�GH�SDVHRª�SDUD�TXH�FRQWHPSOHQ�HO�HVWDGR�GH�ORV�FDPSRV�\�GH�OD�JHQWH�H�LQWHUFHGDQ�HQ�HO
FLHOR�HQ�IDYRU�GH�ORV�VHUHV�KXPDQRV�

(O�PXxHFR�HV�HO�VLPEyOLFR�KRPXQFXOXV>�@��HO�VtPEROR�GH�OR�QXPLQRVR�TXH�VH�RFXOWD�HQ�ORV�VHUHV�KXPDQRV��XQ�SHTXHxR�\�UHVSODQGHFLHQWH�IDFVtPLO�GHO
<R�RULJLQDO��([WHULRUPHQWH��QR�HV�PiV�TXH�XQ�PXxHFR��3HUR��HQ�UHDOLGDG��UHSUHVHQWD�XQ�PLQ~VFXOR�IUDJPHQWR�GH�DOPD�TXH�FRQWLHQH�WRGD�OD�VDELGXUtD�GHO
<R�HVSLULWXDO��(Q�OD�PXxHFD�HVWi�OD�YR]�HQ�GLPLQXWLYR�GH�OD�YLHMD�/D�4XH�6DEH�

�(Q�ODWtQ�GLPLQXWLYR�GH�KRPR�� HV�GHFLU��©KRPEUHFLOORª��SHTXHxR�VHU�GRWDGR�GH�SRGHU� VREUHQDWXUDO�TXH� ORV�DOTXLPLVWDV�DILUPDEDQ�SRGHU�FUHDU�D�SDUWLU�GH�HVSHUPD�\�VDQJUH�� VHJ~Q� ODV� LQGLFDFLRQHV�GH
3DUDFHOVR���1��GH�OD�7���

(O�PXxHFR��HVWi�UHODFLRQDGR�FRQ�ORV�VtPERORV�GHO�GXHQGH��HO� WUDVJR��HO�JQRPR��HO�KDGD�\�HO�HQDQR��(Q�ORV�FXHQWRV�GH�KDGDV�pVWRV�UHSUHVHQWDQ�XQ
SURIXQGR�ODWLGR�GH�VDELGXUtD�GHQWUR�GH�OD�FXOWXUD�GH�OD�SVLTXH��6RQ�ODV�FULDWXUDV�TXH�OOHYDQ�DGHODQWH�OD�SUXGHQWH�REUD�LQWHULRU�\�TXH�MDPiV�VH�FDQVDQ��/D
SVLTXH�DFW~D�LQFOXVR�FXDQGR�GRUPLPRV��PX\�HVSHFLDOPHQWH�FXDQGR�GRUPLPRV��H�LQFOXVR�FXDQGR�QR�VRPRV�SOHQDPHQWH�FRQVFLHQWHV�GH�OR�TXH�KDFHPRV�

'H�HVWD�PDQHUD�OD�PXxHFD�UHSUHVHQWD�HO�HVStULWX�LQWHULRU�GH�ODV�PXMHUHV��OD�YR]�GH�OD�UD]yQ�LQWHULRU��GH�OD�VDELGXUtD�\�OD�FRQFLHQFLD�LQWHULRUHV��/D
PXxHFD�HV�FRPR�HO�SDMDULOOR�GH�ORV�FXHQWRV�GH�KDGDV�TXH�DSDUHFH�\�KDEOD�HQ�VXVXUURV�DO�RtGR�GH�OD�KHURtQD��HO�TXH�UHYHOD�OD�H[LVWHQFLD�GHO�HQHPLJR
LQWHULRU�\�GLFH�OR�TXH�KD\�TXH�KDFHU��eVWD�HV�OD�VDELGXUtD�GHO�KRPXQFXOXV��HO�SHTXHxR�VHU�TXH�OOHYDPRV�GHQWUR��(V�QXHVWUR�VRFRUUHGRU�LQYLVLEOH��SHUR
VLHPSUH�DFFHVLEOH�

/D�PD\RU�EHQGLFLyQ�TXH�XQD�PDGUH�SXHGH�GDU�D� VX�KLMD�HV�HO� VHQWLGR�FLHUWR�GH� OD�YHUDFLGDG�GH�VX�SURSLD� LQWXLFLyQ��/D� LQWXLFLyQ�VH� WUDQVPLWH�GH
SURJHQLWRU�D�KLMR�FRQ�OD�PD\RU�VHQFLOOH]�SRVLEOH��©+DV�MX]JDGR�PX\�ELHQ��¢4Xp�FUHHV�W~�TXH�KD\�GHWUiV�GH�WRGR�HVR"ª��0iV�TXH�GHILQLU�OD�LQWXLFLyQ�FRPR
XQD�HVSHFLH�GH�LPSHUIHFWD�UDUH]D�LUUDFLRQDO��SRGUtDPRV�GHILQLUOD�FRPR�OD�DXWpQWLFD�YR]�GHO�DOPD�

/D�LQWXLFLyQ�SHUFLEH�HO�FDPLQR�TXH�KD\�TXH�VHJXLU�SDUD�SRGHU�VDFDU�HO�PD\RU�SURYHFKR�SRVLEOH�GH�XQD�VLWXDFLyQ��7LHQH�LQVWLQWR�GH�FRQVHUYDFLyQ�
FDSWD�ORV�PRWLYRV�\�OD�LQWHQFLyQ�VXE\DFHQWH�\�RSWD�SRU�DTXHOOR�TXH�FDXVDUi�OD�PHQRU�IUDJPHQWDFLyQ�SRVLEOH�HQ�OD�SVLTXH�

(Q�HO�FXHQWR�GH�KDGDV�HO�SURFHVR�HV�PX\�VLPLODU��/D�PDGUH�GH�9DVDOLVD�OH�KDFH�XQ�H[WUDRUGLQDULR�UHJDOR�D�VX�KLMD��XQLpQGROD�FRQ�OD�PXxHFD��/D�XQLyQ
FRQ�OD�SURSLD�LQWXLFLyQ�IRPHQWD�XQD�VHUHQD�FRQILDQ]D�HQ�HOOD��RFXUUD�OR�TXH�RFXUUD��&DPELD�OD�DFWLWXG�GH�OD�PXMHU��KDFLpQGROD�SDVDU�GH�XQ�©OR�TXH�VHD
VRQDUiª�D�XQ�©9R\�D�YHU�WRGR�OR�TXH�KD\�TXH�YHUª�

¢4Xp�XWLOLGDG�WLHQH�HVWD�LQWXLFLyQ�VDOYDMH�SDUD�ODV�PXMHUHV"�&RPR�HO�ORER��OD�LQWXLFLyQ�WLHQH�JDUUDV�TXH�DEUHQ�ODV�FRVDV�\�ODV�LQPRYLOL]DQ��WLHQHQ�RMRV
TXH�SXHGHQ�YHU�D� WUDYpV�GH� ORV�HVFXGRV�SURWHFWRUHV�GH� OD�SHUVRQD� \�RUHMDV�TXH�R\HQ�PiV�DOOi�GHO� DOFDQFH�GHO�RtGR�KXPDQR��&RQ�HVWDV� IRUPLGDEOHV



KHUUDPLHQWDV�SVtTXLFDV�OD�PXMHU�DGTXLHUH�XQD�DVWXWD�H�LQFOXVR�SUHFRJQLWLYD�FRQFLHQFLD�DQLPDO>�@�TXH�LQWHQVLILFD�VX�IHPLQLGDG�\�DJXGL]D�VX�FDSDFLGDG�GH
PRYHUVH�FRQILDGDPHQWH�HQ�HO�PXQGR�H[WHULRU�

$KRUD�9DVDOLVD�YD�HQ�EXVFD�GH�XQDV�EUDVDV�SDUD�YROYHU�D�HQFHQGHU�HO�IXHJR��&UX]D�HO�ERVTXH�HQ�PHGLR�GH�OD�RVFXULGDG�\�OR�~QLFR�TXH�SXHGH�KDFHU�HV
SUHVWDU�DWHQFLyQ�D� OD�YR]� LQWHULRU�GH� OD�PXxHFD��(VWi�DSUHQGLHQGR�D�FRQILDU�HQ�HVWD� UHODFLyQ�\�HVWi�DSUHQGLHQGR��DGHPiV��RWUD�FRVD��D�DOLPHQWDU�D� OD
PXxHFD�

¢4Xp�KD\�TXH�GDUOH�GH�FRPHU�D�OD�LQWXLFLyQ�SDUD�TXH�HVWp�GHELGDPHQWH�DOLPHQWDGD�\�UHVSRQGD�D�QXHVWUD�SHWLFLyQ�GH�H[SORUDU�OR�TXH�QRV�URGHD"�6H�OH
GD�GH�FRPHU�YLGD«�SUHVWiQGROH�DWHQFLyQ��¢'H�TXp�VLUYH�XQD�YR]�VLQ�XQ�RtGR�TXH�OD�UHFLED"�¢'H�TXp�VLUYH�XQD�PXMHU�HQ�OD�VHOYD�GH�OD�PHJiSROLV�R�GH�OD
YLGD�FRWLGLDQD�VL�QR�SXHGH�RtU�\�ILDUVH�GH�OD�YR]�GH�/D�4XH�6DEH"

+H�RtGR�GHFLU�D�ODV�PXMHUHV��QR�FLHQ�VLQR�PLO�YHFHV��©6p�TXH�KXELHUD�WHQLGR�TXH�ILDUPH�GH�PL�LQWXLFLyQ��,QWXt�TXH�GHEHUtD�QR�GHEHUtD�KDEHU�KHFKR�WDO
FRVD�R�WDO�RWUD��SHUR�QR�KLFH�FDVRª��$OLPHQWDPRV�HO�SURIXQGR�\R�LQWXLWLYR�SUHVWiQGROH�DWHQFLyQ�\�VLJXLHQGR�VXV�FRQVHMRV��(V�XQ�SHUVRQDMH�SRU�GHUHFKR
SURSLR��XQ�PiJLFR� VHU�GHO� WDPDxR�GH�XQD�PXxHFD�TXH�KDELWD� HQ� OD� WLHUUD�SVtTXLFD�GHO� LQWHULRU�GH� OD�PXMHU��6L� HO�P~VFXOR�QR� VH� HMHUFLWD�� DO� ILQDO� VH
GHELOLWD��$�OD�LQWXLFLyQ�OH�RFXUUH�H[DFWDPHQWH�OR�PLVPR��6LQ�DOLPHQWR��VLQ�HMHUFLFLR��VH�DWURILD�

(O�DOLPHQWR�GH�OD�PXxHFD�HV�XQ�FLFOR�HVHQFLDO�GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH��OD�JXDUGLDQD�GH�ORV�WHVRURV�RFXOWRV��9DVDOLVD�DOLPHQWD�D�OD�PXxHFD
GH�GRV�PDQHUDV��SULPHUR�FRQ�XQ�WUR]R�GH�SDQ��XQ�WUR]R�GH�YLGD�SDUD�VX�QXHYD�DYHQWXUD�SVtTXLFD��\�GHVSXpV�HQFRQWUDQGR�HO�FDPLQR�GH�OD�FDVD�GH�OD�9LHMD
0DGUH�6DOYDMH��OD�%DED�<DJi��6L�SUHVWDPRV�DWHQFLyQ�D�OD�PXxHFD�²HQ�FDGD�FXUYD�\�HQ�FDGD�HQFUXFLMDGD²��OD�PXxHFD�LQGLFD�SRU�GyQGH�VH�YD�D�©FDVDª�
1RVRWUDV��FRPR�9DVDOLVD��IRUWDOHFHPRV�QXHVWUR�YtQFXOR�FRQ�QXHVWUD�QDWXUDOH]D�LQWXLWLYD�SUHVWDQGR�DWHQFLyQ�D�QXHVWUR�LQWHULRU�D�FDGD�YXHOWD�GHO�FDPLQR�
©¢7HQJR�TXH�LU�SRU�DTXt�R�SRU�DOOt"�¢7HQJR�TXH�TXHGDUPH�R�PH�WHQJR�TXH�LU"�¢7HQJR�TXH�UHVLVWLU�R�VHU�IOH[LEOH"�¢7HQJR�TXH�KXLU�R�DFHUFDUPH"�¢(VWD
SHUVRQD��HVWH�DFRQWHFLPLHQWR��HVWD�DUULHVJDGD�HPSUHVD�HV�YHUGDGHUD�R�IDOVD"ª�

$�PHQXGR�OD�UXSWXUD�GHO�YtQFXOR�HQWUH�OD�PXMHU�\�VX�LQWXLFLyQ�VDOYDMH�VH�LQWHUSUHWD�HUUyQHDPHQWH�FRPR�XQD�UXSWXUD�GH�OD�LQWXLFLyQ��3HUR�QR�HV�DVt��1R
HV� OD� LQWXLFLyQ� OD�TXH�VH� URPSH�VLQR�PiV�ELHQ�HO�GRQ�PDWULOLQHDO�GH� OD� LQWXLFLyQ�� OD� WUDQVPLVLyQ�GH� OD�FRQILDQ]D� LQWXLWLYD�HQWUH�XQD�PXMHU�\� WRGDV� ODV
PXMHUHV�GH�VX�OLQDMH�TXH�OD�KDQ�SUHFHGLGR��HV�HVWH�ODUJR�UtR�GH�PXMHUHV�TXH�VH�KD�UHSUHVDGR>��@��&RPR�FRQVHFXHQFLD�GH�HOOR��FDEH�OD�SRVLELOLGDG�GH�TXH
OD� FRPSUHQVLyQ� GH� OD� VDELGXUtD� LQWXLWLYD� GH� XQD�PXMHU� VH� GHELOLWH�� SHUR� pVWD� VH� SXHGH� UHFXSHUDU� \� YROYHU� D� PDQLIHVWDU� SOHQDPHQWH� SRU� PHGLR� GHO
HMHUFLFLR>��@�

/DV�PXxHFDV�VH�XWLOL]DQ�FRPR�WDOLVPDQHV��/RV�WDOLVPDQHV�VRQ�UHFRUGDWRULRV�GH�OR�TXH�VH�VLHQWH��SHUR�QR�VH�YH��GH�OR�TXH�HV�DVt��SHUR�QR�UHVXOWD�REYLR
FRQ�FDUiFWHU�LQPHGLDWR��(O�QXPHQ�WDOLVPiQLFR�GH�OD�LPDJHQ�GH�OD�PXxHFD�QRV�UHFXHUGD��QRV�GLFH�\�SUHYp�ODV�FRVDV��(VWD�IXQFLyQ�LQWXLWLYD�SHUWHQHFH�D
WRGDV�ODV�PXMHUHV��(V�XQD�UHFHSWLYLGDG�PDVLYD�\�IXQGDPHQWDO��1R�XQD�UHFHSWLYLGDG�FRPR�OD�TXH�DQWLJXDPHQWH�VH�HQVHxDED�HQ�OD�SVLFRORJtD�WUDGLFLRQDO�
HV�GHFLU��OD�GH�XQ�UHFLSLHQWH�YDFtR�VLQR�XQD�UHFHSWLYLGDG�TXH�FRQVLVWH�HQ�WHQHU�DFFHVR�LQPHGLDWR�D�XQD�SURIXQGD�VDELGXUtD�TXH�OOHJD�KDVWD�ORV�PLVPtVLPRV
KXHVRV�GH�ODV�PXMHUHV>��@�

&XDUWD�WDUHD�

(O�HQIUHQWDPLHQWR�FRQ�OD�%UXMD�6DOYDMH�

(Q� HVWD� SDUWH� GHO� FXHQWR�� 9DVDOLVD� VH� HQIUHQWD� FDUD� D� FDUD� FRQ� OD� %UXMD� 6DOYDMH�� /DV� WDUHDV� GH� HVWH� HQFXHQWUR� VRQ� ODV� VLJXLHQWHV�� 3RGHU� UHVLVWLU� OD
FRQWHPSODFLyQ�GHO�URVWUR�GH�OD�WHPLEOH�GLRVD�VDOYDMH�VLQ�WHPEODU��HV�GHFLU��SRGHU�HQIUHQWDUVH�FRQ�OD�LPDJR�GH�OD�PDGUH�IHUR]��OD�UHXQLyQ�FRQ�OD�%DED
<DJi���)DPLOLDUL]DUVH�FRQ�HO�DUFDQR��OR�H[WUDxR��OD�©RWUHGDGª�GH�OR�VDOYDMH��YLYLU�GXUDQWH�DOJ~Q�WLHPSR�HQ�OD�FDVD�GH�%DED�<DJi���,QFRUSRUDU�D�QXHVWUDV
YLGDV�DOJXQRV�GH�VXV�YDORUHV��FRQYLUWLpQGRQRV�FRQ�HOOR�HQ�XQRV�VHUHV�XQ�SRFR�UDURV�HQ�HO�EXHQ�VHQWLGR��FRPLHQGR�VX�FRPLGD���$SUHQGHU�D�HQIUHQWDUQRV
FRQ�XQ�JUDQ�SRGHU��FRQ�HO�GH�ORV�GHPiV�\�SRVWHULRUPHQWH�FRQ�HO�QXHVWUR�

�(Q�SVLFRDQiOLVLV��OD�UHSUHVHQWDFLyQ�LQFRQVFLHQWH�TXH�SUHVLGH�OD�UHODFLyQ�GHO�VXMHWR�FRQ�ODV�FRVDV�TXH�OR�URGHDQ���1��GH�OD�7���

'HMDU�TXH�PXHUD�XQ�SRFR�PiV�OD�IUiJLO�QLxD�GHPDVLDGR�GXOFH�
%DED�<DJi�YLYH�HQ�XQD�FDVD�TXH�VH�OHYDQWD�VREUH�XQDV�SDWDV�GH�JDOOLQD�\�TXH�JLUD�\�GD�YXHOWDV�VLHPSUH�TXH�OH�DSHWHFH��(Q�ORV�VXHxRV��HO�VtPEROR�GH

OD�FDVD�UHSUHVHQWD�OD�RUJDQL]DFLyQ�GHO�HVSDFLR�SVtTXLFR�HQ�HO�TXH�KDELWD�XQD�SHUVRQD�WDQWR�D�QLYHO�FRQVFLHQWH�FRPR�LQFRQVFLHQWH��3RU�XQD�FXULRVD�LURQtD�
VL�HVWH�FXHQWR�IXHUD�XQ�VXHxR�HTXLOLEUDGRU��OD�H[WUDxD�FDVD�VLJQLILFDUtD�TXH�OD�SHUVRQD��HQ�HVWH�FDVR�9DVDOLVD��HV�GHPDVLDGR�DQRGLQD�\�YXOJDU�\�QHFHVLWD
JLUDU�\�GDU�YXHOWDV�SDUD�DYHULJXDU�TXp�WDO�VHUtD�EDLODU�FRPR�XQD�JDOOLQD�ORFD�GH�YH]�HQ�FXDQGR�

9HPRV� SRU� WDQWR� TXH� OD� FDVD� GH� OD� <DJi� SHUWHQHFH� DO� PXQGR� LQVWLQWLYR� \� TXH� 9DVDOLVD� QHFHVLWD� DXPHQWDU� OD� SUHVHQFLD� GH� HVWH� HOHPHQWR� HQ� VX
SHUVRQDOLGDG��(VWD�FDVD�FDPLQD�FRQ�VXV�SDWDV�GH�JDOOLQD�\�HYROXFLRQD�HQ�XQD�HVSHFLH�GH�GDQ]D�VDOWDULQD��/D�FDVD�HVWi�YLYD�\�UHERVD�GH�HQWXVLDVPR�\�GH
DOHJUtD�YLWDO��(VWRV�DWULEXWRV�VRQ�ORV�SULQFLSDOHV�IXQGDPHQWRV�GH�OD�SVLTXH�DUTXHWtSLFD�GH�OD�0XMHU�6DOYDMH��XQD�JR]RVD�\�VDOYDMH�IXHU]D�YLWDO��HQ�OD�TXH
ODV�FDVDV�EDLODQ�� ORV�REMHWRV� LQDQLPDGRV�� FRPR� ORV�DOPLUHFHV��YXHODQ�FRPR� ORV�SiMDURV�� OD�YLHMD�SXHGH�SUDFWLFDU� OD�PDJLD�\�QDGD�HV� OR�TXH�SDUHFH�
DXQTXH�VHD�HQ�EXHQD�SDUWH�PXFKR�PHMRU�GH�OR�TXH�SDUHFtD�DO�SULQFLSLR�

9DVDOLVD�HPSH]y�FRQ� OR�TXH�SRGUtDPRV� OODPDU�XQD�SHUVRQDOLGDG�H[WHULRU� LQVtSLGD�\�DSODQDGD��(VWD�©KLSHUQRUPDOLGDGª� VH�YD�DSRGHUDQGR�SRFR�D
SRFR�GH�QRVRWUDV�KDVWD�KDFHU�TXH�QXHVWUD�YLGD�VH�FRQYLHUWD�HQ�DOJR�UXWLQDULR��HQ�XQD�H[LVWHQFLD�H[iQLPH�VLQ�TXH�QRVRWUDV�OR�TXHUDPRV�UHDOPHQWH��(VWR



IRPHQWD�TXH�QR�VH�SUHVWH�DWHQFLyQ�D�ORV�GLFWDGRV�GH�OD�LQWXLFLyQ>��@��OR�TXH�D�VX�YH]�FRQOOHYD�XQD�IDOWD�GH�LOXPLQDFLyQ�SVtTXLFD��3RU�FRQVLJXLHQWH��WHQHPRV
TXH�KDFHU�DOJR��WHQHPRV�TXH�DGHQWUDUQRV�HQ�HO�ERVTXH��LU�HQ�EXVFD�GH�OD�WHPLEOH�PXMHU�SDUD�HYLWDU�TXH�DOJ~Q�GtD��EDMDQGR�SRU�OD�FDOOH��VH�DEUD�XQD�WDSD
GH�DOFDQWDULOOD�\�DOJR�LQFRQVFLHQWH�QRV�DJDUUH�\�QRV�VDFXGD�FRPR�XQ�WUDSR��DOHJUHPHQWH�R�QR��PiV�ELHQ�QR��DXQTXH�VLHPSUH�FRQ�EXHQD�LQWHQFLyQ>��@�

/D�HQWUHJD�GH�OD�PXxHFD�LQWXLWLYD�SRU�SDUWH�GH�OD�GXOFH�PDGUH�LQLFLDO�TXHGD�LQFRPSOHWD�VLQ�ODV�SUXHEDV�D�TXH�QRV�VRPHWH�OD�9LHMD�6DOYDMH�\�VLQ�ODV
WDUHDV�TXH�pVWD�QRV�HQFRPLHQGD��%DED�<DJi�HV�HO�WXpWDQR�GH�OD�SVLTXH�LQVWLQWLYD�H�LQWHJUDGD��/R�GHGXFLPRV�GH�OR�TXH�HOOD�VDEH�DFHUFD�GH�WRGR�OR�TXH�KD
RFXUULGR�DQWHULRUPHQWH��©6t�²GLFH�FXDQGR�OOHJD�9DVDOLVD²��WH�FRQR]FR�\�FRQR]FR�D�ORV�WX\RVª��$GHPiV��HQ�VXV�HQFDUQDFLRQHV�FRPR�0DGUH�GH�ORV�'tDV
\�0DGUH�1\[��0DGUH�1RFKH>��@��XQD�GLRVD�GH�OD�9LGD�0XHUWH�9LGD���OD�YLHMD�%DED�<DJi�HV�OD�JXDUGLDQD�GH�ORV�VHUHV�FHOHVWHV�\�WHUUHVWUHV��HO�'tD��HO�6RO
1DFLHQWH�\�OD�1RFKH��/RV�OODPD�©PL�'tD��PL�1RFKHª�

%DED�<DJi�HV�WHPLEOH��SXHV�UHSUHVHQWD�DO�PLVPR�WLHPSR�HO�SRGHU�GH�OD�DQLTXLODFLyQ�\�HO�SRGHU�GH�OD�IXHU]D�YLWDO��&RQWHPSODU�VX�URVWUR�HV�FRQWHPSODU
OD�YDJLQD�GHQWDWD��XQRV�RMRV�GH�VDQJUH��HO�UHFLpQ�QDFLGR�SHUIHFWR�\�ODV�DODV�GH�ORV�iQJHOHV�WRGR�GH�JROSH�

<�9DVDOLVD� SHUPDQHFH� DOOt� \� DFHSWD� D� HVWD� VDOYDMH� GLYLQLGDG�PDWHUQD�� FRQ� VX� VDELGXUtD�� VXV� YHUUXJDV� \� WRGR� OR� GHPiV��8QD� GH� ODV� IDFHWDV�PiV
H[WUDRUGLQDULDV�GH�OD�<DJi�GHVFULWD�HQ�HVWH�FXHQWR�HV�HO�KHFKR�GH�TXH��D�SHVDU�GH�VXV�DPHQD]DV��HV�MXVWD��1R�OH�KDFH�GDxR�D�9DVDOLVD�VLHPSUH�\�FXDQGR
pVWD�OD�UHVSHWH��(O�UHVSHWR�HQ�SUHVHQFLD�GHO�SRGHU�HV�XQD�OHFFLyQ�HVHQFLDO��8QD�PXMHU�WLHQH�TXH�VHU�FDSD]�GH�SHUPDQHFHU�HQ�SUHVHQFLD�GHO�SRGHU��SXHV��DO
ILQDO��XQD�SDUWH�GH�HVWH�SRGHU�VHUi�VX\D��9DVDOLVD�VH�HQIUHQWD�D�%DED�<DJi�VLQ�VHUYLOLVPR��MDFWDQFLD�R�EUDYXFRQHUtD�\�WDPSRFR�KX\H�R�VH�HVFRQGH��6H
SUHVHQWD�KRQUDGDPHQWH�WDO�FRPR�HV�

0XFKDV�PXMHUHV� VH� HVWiQ� UHFXSHUDQGR� GH� VXV� FRPSOHMRV� GH� ©DPDELOLGDG� GHVPHVXUDGDª�� HQ� ORV� TXH�� FXDOHVTXLHUD� TXH� IXHUDQ� VXV� VHQWLPLHQWRV� \
TXLHQTXLHUD�TXH�ODV�DWDFDUD��HOODV�UHDFFLRQDEDQ�FRQ�XQD�GXO]XUD�UD\DQD�HQ�OD�DGXODFLyQ��3HUR��DXQTXH�GH�GtD�VRQULHUDQ�DPDEOHPHQWH��GH�QRFKH�HQVHxDEDQ
ORV�GLHQWHV�FRPR�ILHUDV��SXHV�OD�<DJi�GH�VXV�SVLTXHV�HVWDED�SXJQDQGR�SRU�PDQLIHVWDUVH�

(VWD�H[DJHUDGD�DPDELOLGDG�\�HVWH�DIiQ�GH�DFRPRGDUVH�D�ORV�GHVHRV�GH�ORV�GHPiV�VXHOHQ�SURGXFLUVH�FXDQGR�ODV�PXMHUHV�WHPHQ�GHVHVSHUDGDPHQWH�VHU
SULYDGDV�GH�VXV�GHUHFKRV�R�VHU�FRQVLGHUDGDV�©LQQHFHVDULDVª��'RV�GH� ORV�PiV�FRQPRYHGRUHV� VXHxRV�TXH�KH�RtGR�HQ�PL�YLGD� ORV� WXYR�XQD� MRYHQ�TXH
QHFHVLWDED�VHU�PHQRV�VXPLVD��(Q�HO�SULPHUR�GH�HOORV�KHUHGDED�XQ�iOEXP�GH�IRWRV�HVSHFLDO�HQ�HO�TXH�ILJXUDEDQ�XQDV�IRWRJUDItDV�GH�OD�©0DGUH�6DOYDMHª�
6H�SXVR�PX\�FRQWHQWD�KDVWD�TXH��D�OD�VHPDQD�VLJXLHQWH��VRxy�TXH�DEUtD�XQ�iOEXP�SDUHFLGR�\�YHtD�D�XQD�YLHMD�KRUULEOH��PLUiQGROD�ILMDPHQWH��/D�EUXMD�WHQtD
XQRV�GLHQWHV�FXELHUWRV�GH�PXVJR�\�OH�EDMDED�SRU�OD�EDUELOOD�XQ�KLOLOOR�GH�QHJUR�MXJR�GH�EHWHO�

(VWH�VXHxR�HV�WtSLFR�GH�ODV�PXMHUHV�TXH�VH�HVWiQ�UHFXSHUDQGR�GH�VX�H[FHVLYD�GXO]XUD��(O�SULPHU�VXHxR�UHYHOD�XQ�ODGR�GH�OD�QDWXUDOH]D�VDOYDMH«�HO
EHQpYROR�\�JHQHURVR��WRGR�OR�TXH�HVWi�ELHQ�HQ�VX�PXQGR�SHUVRQDO��6LQ�HPEDUJR��FXDQGR�DSDUHFH�OD�0XMHU�6DOYDMH�FRQ�ORV�GLHQWHV�FXELHUWRV�GH�PXVJR�
HQWRQFHV«�DK��EXHQR��PPP«�¢QR�SRGUtDPRV�GHMDUOR�SDUD�PiV�WDUGH"�/D�UHVSXHVWD�HV�QR�

(O�LQFRQVFLHQWH��FRQ�VX�KDELWXDO�EULOODQWH]��PXHVWUD�D�OD�VRxDGRUD�XQD�QXHYD�IRUPD�GH�YLYLU�TXH�QR�HV�VLPSOHPHQWH�OD�VRQULVD�GH�GRV�GLHQWHV�IURQWDOHV
GH�OD�PXMHU�GHPDVLDGR�DPDEOH��(QIUHQWDUQRV�FRQ�HVWH�VDOYDMH�SRGHU�FUHDGRU�TXH�OOHYDPRV�GHQWUR�VLJQLILFD�WHQHU�DFFHVR�D�OD�PLUtDGD�GH�URVWURV�GH�OR
IHPHQLQR�VXEWHUUiQHR��eVWRV�VRQ�LQQDWRV�HQ�QRVRWUDV�\�SRGHPRV�KDELWDU�HQ�ORV�TXH�QRV�VHDQ�PiV�~WLOHV�HQ�ORV�GLVWLQWRV�PRPHQWRV�

(Q�HVWH�GUDPD�GH� OD� LQLFLDFLyQ��%DED�<DJi�HV� OD�QDWXUDOH]D� LQVWLQWLYD�GLVIUD]DGD�GH�EUXMD��$O� LJXDO�TXH� OD�SDODEUD�©VDOYDMHª�� OD�SDODEUD�©EUXMDª
SRVHH�XQ�PDWL]�SH\RUDWLYR��SHUR�KDFH�WLHPSR�HUD�XQ�FDOLILFDWLYR�TXH�VH�DSOLFDED�D�VDQDGRUDV�WDQWR�MyYHQHV�FRPR�YLHMDV�HQ�OD�pSRFD�HQ�TXH�OD�LPDJHQ
UHOLJLRVD�PRQRWHtVWD�D~Q�QR�VH�KDEtD�LPSXHVWR�D�ODV�DQWLJXDV�FXOWXUDV�SDQWHtVWDV�TXH�HQWHQGtDQ�OD�'LYLQLGDG�D�WUDYpV�GH�P~OWLSOHV�LPiJHQHV�UHOLJLRVDV�GHO
XQLYHUVR�\�WRGRV�VXV�IHQyPHQRV��3HUR��DXQ�DVt��OD�EUXMD��OD�QDWXUDOH]D�VDOYDMH�\�FXDOTXLHU�RWUD�FULDWXUD�X�RWUR�DVSHFWR�LQWHJUDO�TXH�OD�FXOWXUD�FRQVLGHUD
GHVDJUDGDEOHV�VRQ�HQ�OD�SVLTXH�GH�ODV�PXMHUHV�XQRV�HOHPHQWRV�PX\�SRVLWLYRV�TXH�D�PHQXGR�pVWDV�QHFHVLWDQ�UHFXSHUDU�\�VDFDU�D�OD�VXSHUILFLH�

%XHQD�SDUWH�GH�OD�OLWHUDWXUD�DFHUFD�GHO�WHPD�GHO�SRGHU�IHPHQLQR�DILUPD�TXH�ORV�KRPEUHV�WHPHQ�HVWH�SRGHU��©£0DGUH�GH�'LRV��²VLHQWR�GHVHRV�GH
H[FODPDU²��+D\�PXFKDV�PXMHUHV�TXH�WDPELpQ�WHPHQ�HO�SRGHU�IHPHQLQRª��SXHV�ORV�YLHMRV�DWULEXWRV�\�ODV�IXHU]DV�IHPHQLQDV�VRQ�PX\�DPSOLRV�\�VRQ�HQ
HIHFWR� LPSUHVLRQDQWHV��6H�FRPSUHQGH�TXH� OD�SULPHUD�YH]�TXH� VH� HQIUHQWDQ�FDUD� D� FDUD� FRQ� ORV�9LHMRV�3RGHUHV�6DOYDMHV� WDQWR� ORV�KRPEUHV� FRPR� ODV
PXMHUHV�ORV�PLUHQ�FRQ�LQTXLHWXG�\�GHQ�PHGLD�YXHOWD��\�TXH�OR�~QLFR�TXH�YHDPRV�GH�HOORV�VHDQ�HO�HQYpV�GH�ODV�SH]XxDV�\�ODV�DWHPRUL]DGDV�FRODV�GH�ORER
YRODQGR�DO�YLHQWR�

3DUD�TXH�ORV�KRPEUHV�SXHGDQ�DSUHQGHU�D�UHVLVWLUOR��HVWi�FODUtVLPR�TXH�ODV�PXMHUHV�WLHQHQ�TXH�DSUHQGHU�D�UHVLVWLUOR��3DUD�TXH�ORV�KRPEUHV�SXHGDQ
FRPSUHQGHU�D�ODV�PXMHUHV��pVWDV�OHV�WHQGUiQ�TXH�HQVHxDU�ODV�FRQILJXUDFLRQHV�GHO�IHPHQLQR�VDOYDMH��3DUD�HOOR��OD�IXQFLyQ�VRxDGRUD�GH�OD�SVLTXH�FRQGXFH
SRU�OD�QRFKH�D�OD�<DJi�\�D�WRGDV�VXV�KXHVWHV�GLUHFWDPHQWH�D�ORV�GRUPLWRULRV�GH�ODV�PXMHUHV�GXUDQWH�HO�VXHxR��&RQ�XQ�SRFR�GH�VXHUWH��OD�<DJi�GHMDUi�VXV
JUDQGHV�\�DQFKDV�KXHOODV�HQ�OD�DOIRPEUD�DO�ODGR�GH�QXHVWUD�FDPD��9HQGUi�D�FRQWHPSODU�D�DTXpOODV�TXH�QR�OD�FRQRFHQ��&XDQGR�OOHJDPRV�WDUGH�D�QXHVWUD
LQLFLDFLyQ��VH�SUHJXQWD�SRU�TXp�QR�YDPRV�D�YLVLWDUOD�\�HV�HOOD�OD�TXH�YLHQH�D�YLVLWDUQRV�SRU�OD�QRFKH�GXUDQWH�HO�VXHxR�

8QD�PXMHU�D�TXLHQ�\R�WUDWp�YHtD�HQ�VXV�VXHxRV�D�XQDV�PXMHUHV�YHVWLGDV�FRQ�XQRV�FDPLVRQHV�KHFKRV�MLURQHV��FRPLHQGR�FRVDV�TXH�MDPiV�VH�KXELHUDQ
SRGLGR�HQFRQWUDU�HQ�HO�PHQ~�GH�XQ�UHVWDXUDQWH��2WUD�PXMHU�VRxDED�FRQ�XQD�DQFLDQD�TXH��EDMR�OD�DSDULHQFLD�GH�XQD�YLHMD�EDxHUD�FRQ�SDWDV�HQ�IRUPD�GH
JDUUDV��KDFtD�YLEUDU�VXV�FDxHUtDV�\�DPHQD]DED�FRQ�UHYHQWDUODV�D�QR�VHU�TXH�OD�VRxDGRUD�GHUULEDUD�XQD�SDUHG�SDUD�TXH�HOOD�SXGLHUD�©YHUª��8QD�WHUFHUD
PXMHU�VRxDED�TXH�HUD�XQD�GH�ODV�WUHV�FRPSRQHQWHV�GH�XQ�JUXSR�GH�WUHV�DQFLDQDV�FLHJDV��VyOR�TXH�HOOD�SHUGtD�FRQVWDQWHPHQWH�HO�FDUQHW�GH�FRQGXFLU�\�WHQtD
TXH�DEDQGRQDU�FRQVWDQWHPHQWH�HO�JUXSR�SDUD�EXVFDUOR��(Q�FLHUWR�VHQWLGR�VH�SRGUtD�GHFLU�TXH�WHQtD�GLILFXOWDGHV�SDUD�LGHQWLILFDUVH�FRQ�ODV�WUHV�3DUFDV��ODV
IXHU]DV�TXH�SUHVLGHQ�OD�YLGD�\�OD�PXHUWH�HQ�OD�SVLTXH��3HUR�FRQ�HO�WLHPSR�HOOD�WDPELpQ�DSUHQGLy�D�UHVLVWLU�\�D�QR�DSDUWDUVH�GH�OR�TXH�WDQWR�PLHGR�OH�GDED
DO�SULQFLSLR��HV�GHFLU��VX�SURSLD�QDWXUDOH]D�VDOYDMH�

7RGDV�HVWDV�FULDWXUDV�GH�ORV�VXHxRV�OH�UHFXHUGDQ�D�OD�VRxDGRUD�VX�\R�HOHPHQWDO��HO�<R�GH�OD�<DJi��HO�HQLJPiWLFR�\�SURIXQGR�SRGHU�GH�OD�0DGUH�GH�OD
9LGD�0XHUWH�9LGD��6t��HVWDPRV�GLFLHQGR�TXH�VHU�\DJDtVWD�HV�EXHQR�\�WHQHPRV�TXH�UHVLVWLUOR��6HU�IXHUWH�QR�VLJQLILFD� WHQHU�P~VFXORV�\�KDFHU�IOH[LRQHV�
6LJQLILFD�DIURQWDU�OD�SURSLD�QXPLQRVLGDG�VLQ�KXLU��YLYLHQGR�DFWLYDPHQWH�FRQ�OD�QDWXUDOH]D�VDOYDMH�FDGD�XQD�D�VX�PDQHUD��6LJQLILFD�SRGHU�DSUHQGHU��SRGHU
UHVLVWLU�OR�TXH�VDEHPRV��6LJQLILFD�UHVLVWLU�\�YLYLU�

4XLQWD�WDUHD�



(O�VHUYLFLR�D�OR�LUUDFLRQDO�

(Q�HVWD�SDUWH�GHO�FXHQWR�9DVDOLVD�OH�KD�SHGLGR�IXHJR�D�%DED�<DJi�\�OD�<DJi�DFFHGH�D�GiUVHOR«�SHUR�VyOR�HQ�HO�FDVR�GH�TXH��D�FDPELR��HOOD�VH�SUHVWH�D
KDFHUOH�DOJXQDV�WDUHDV�GRPpVWLFDV��/DV�WDUHDV�SVtTXLFDV�GH�HVWD�IDVH�GH�DSUHQGL]DMH�VRQ�ODV�VLJXLHQWHV��4XHGDUVH�FRQ�OD�EUXMD��DFOLPDWDUVH�D�ORV�JUDQGHV
SRGHUHV�VDOYDMHV�GH�OD�SVLTXH�IHPHQLQD��&RPSUHQGHU�VX�SRGHU��HO�SURSLR�SRGHU��\�HO�GH�ODV�SXULILFDFLRQHV�LQWHULRUHV��OLPSLDU��FODVLILFDU��GDU�GH�FRPHU�
FRQVWUXLU�HQHUJtDV�H�LGHDV��ODYDU�OD�URSD�GH�OD�%DED�<DJi��JXLVDU�SDUD�HOOD��OLPSLDUOH�OD�FDVD�\�FODVLILFDU�ORV�HOHPHQWRV��

1R�KDFH�PXFKR�WLHPSR��ODV�PXMHUHV�PDQWHQtDQ�XQD�HVWUHFKD�UHODFLyQ�FRQ�ORV�ULWPRV�GH�OD�YLGD�\�GH�OD�PXHUWH��$VSLUDEDQ�HO�LQWHQVR�RORU�D�KLHUUR�GH
OD� VDQJUH� IUHVFD� GHO� SDUWR��<� ODYDEDQ� WDPELpQ� ORV� FXHUSRV�PHGLR� IUtRV� GH� ORV�PXHUWRV�� /D� SVLTXH� GH� ODV�PXMHUHV�PRGHUQDV�� VREUH� WRGR� GH� ODV� TXH
SHUWHQHFHQ�D�ODV�FXOWXUDV�LQGXVWULDOHV�\�WHFQROyJLFDV��VH�YHQ�SULYDGDV�D�PHQXGR�GH�HVWDV�EHQGLWDV�\�IXQGDPHQWDOHV�H[SHULHQFLDV�GH�WUDQVPLVLyQ�GLUHFWD�
3HUR�KD\�XQ�PHGLR�SDUD�TXH�OD�QRYDWD�SDUWLFLSH�SOHQDPHQWH�GH�ORV�GHOLFDGRV�DVSHFWRV�GH�ORV�FLFORV�GH�OD�YLGD�\�OD�PXHUWH�

%DED�<DJi��OD�0DGUH�6DOYDMH��HV�OD�PDHVWUD�D�OD�TXH�SRGHPRV�UHFXUULU�HQ�HVWDV�FXHVWLRQHV��(OOD�HQVHxD�FyPR�RUGHQDU�OD�FDVD�GHO�DOPD��,QIXQGH�HQ�HO
HJR�XQ�RUGHQ�DOWHUQDWLYR��HQ�HO�TXH�OD�PDJLD�SXHGH�RFXUULU��OD�DOHJUtD�HV�SRVLEOH��HO�DSHWLWR�SHUPDQHFH�LQWDFWR�\�ODV�WDUHDV�VH�OOHYDQ�D�FDER�FRQ�SODFHU�
%DED�<DJi�HV�HO�PRGHOR�GH�OD�ILGHOLGDG�DO�<R��(QVHxD�OD�PXHUWH�\�OD�UHQRYDFLyQ�

(Q�HO�FXHQWR��OH�HQVHxD�D�9DVDOLVD�D�FXLGDU�GH�OD�FDVD�SVtTXLFD�GH�OR�IHPHQLQR�VDOYDMH��/D�FRODGD�GH�%DED�<DJi�HV�XQ�VtPEROR�H[WUDRUGLQDULR��(Q�ORV
SDtVHV�DUFDLFRV��WRGDYtD�HQ�OD�DFWXDOLGDG��SDUD�ODYDU�OD�URSD�KD\�TXH�EDMDU�DO�UtR�\�DOOt�VH�KDFHQ�ODV�DEOXFLRQHV�ULWXDOHV�TXH�OD�JHQWH�OOHYD�KDFLHQGR�GHVGH
WLHPSRV�LQPHPRULDOHV�SDUD�UHQRYDU�OD�URSD��(V�XQ�VtPEROR�HVSOpQGLGR�GH�OD�SXULILFDFLyQ�GH�WRGD�OD�RULHQWDFLyQ�GH�OD�SVLTXH�

(Q�OD�PLWRORJtD��HO� OLHQ]R�WHMLGR�HV�REUD�GH�ODV�PDGUHV�GH�OD�9LGD��0XHUWH�9LGD��3RU�HMHPSOR��HQ�HO�9LHMR�&RQWLQHQWH�WHQHPRV�D�ODV�7UHV�3DUFDV�
&ORWR�� /iTXHVLV� \�ÈWURSR�� (Q� HO�1XHYR�&RQWLQHQWH� WHQHPRV� D� OD�1D¶DVKMp¶LL�$VG]ii�� OD�0XMHU�$UDxD� TXH� UHJDOy� HO� GRQ� GHO� WHMLGR� D� ORV� GLQp� �ORV
QDYDMRV���(VWDV�PDGUHV�GH�OD�9LGD�0XHUWH�9LGD�HQVHxDQ�D�ODV�PXMHUHV�OD�VHQVLELOLGDG�QHFHVDULD�SDUD�LGHQWLILFDU�OR�TXH�WLHQH�TXH�PRULU�\�OR�TXH�WLHQH�TXH
YLYLU�� OR�TXH�VH� WLHQH�TXH�FDUGDU�\� OR�TXH�VH� WLHQH�TXH� WHMHU��(Q�HO�FXHQWR��%DED�<DJi�HQFDUJD�D�9DVDOLVD�KDFHU� OD�FRODGD�SDUD�TXH�HVWH� WHMLGR��HVWRV
GLEXMRV�TXH�FRQRFH�OD�GLRVD�GH�OD�9LGD�0XHUWH�9LGD��VDOJDQ�DO�H[WHULRU�\�DIORUHQ�D�OD�FRQFLHQFLD��SDUD�WUDQVPLWLUORV��ODYDUORV��UHQRYDUORV�

/DYDU�DOJR�HV�XQ�ULWXDO�GH�SXULILFDFLyQ�HWHUQR��6LJQLILFD�QR�VyOR�SXULILFDU�VLQR�WDPELpQ�²FRPR�HO�EDXWLVPR��GHO�ODWtQ�EDSWLVPD��DEOXFLyQ��LQPHUVLyQ
²�HPSDSDU��LPSUHJQDU�GH�QXPHQ�HVSLULWXDO�\�PLVWHULR��(Q�HO�FXHQWR��OD�FRODGD�HV�OD�SULPHUD�WDUHD��6LJQLILFD�WHQVDU�GH�QXHYR�OR�TXH�VH�KDEtD�DIORMDGR
FRQ�HO�XVR��/DV�SUHQGDV�GH�YHVWLU�VRQ�FRPR�QRVRWUDV��VH�VLJXHQ�OOHYDQGR�KDVWD�TXH��FRPR�QXHVWUDV�LGHDV�\�QXHVWURV�YDORUHV��VH�DIORMDQ�FRQ�HO�WLHPSR��/D
UHQRYDFLyQ�� OD� YLYLILFDFLyQ�� WLHQH� OXJDU� HQ� HO� DJXD�� HQ� HO� UHGHVFXEULPLHQWR� GH� OR� TXH� UHDOPHQWH� FRQVLGHUDPRV� YHUGDGHUR�� GH� OR� TXH� UHDOPHQWH
FRQVLGHUDPRV�VDJUDGR�

(Q�HO�VLPEROLVPR�DUTXHWtSLFR��ODV�SUHQGDV�GH�YHVWLU�UHSUHVHQWDQ�OD�SHUVRQD��OR�SULPHUR�GH�QRVRWURV�TXH�YHQ�ORV�GHPiV��/D�SHUVRQD�HV�XQD�HVSHFLH�GH
FDPXIODMH�TXH�VyOR�SHUPLWH�D�ORV�GHPiV�YHU�GH�QRVRWURV�OR�TXH�QRVRWURV�TXHUHPRV�TXH�YHDQ�\�QDGD�PiV��3HUR�OD�SHUVRQD�WLHQH�WDPELpQ�RWUR�VLJQLILFDGR
PiV� DQWLJXR�� HO� TXH� VH� HQFXHQWUD� SUHVHQWH� HQ� WRGRV� ORV� ULWRV�PHVRDPHULFDQRV� \� TXH� WDQ� ELHQ� FRQRFHQ� ODV� FDQWDGRUDV�� FXHQWLVWDV� \� FXUDQGHUDV�� /D
SHUVRQD�QR�HV�XQD�VLPSOH�PiVFDUD�GHWUiV�GH�OD�TXH�XQR�VH�RFXOWD�VLQR�XQD�SUHVHQFLD�TXH�HFOLSVD�OD�SHUVRQDOLGDG�H[WHULRU��(Q�HVWH�VHQWLGR��OD�SHUVRQD�R
PiVFDUD�HV�XQ�VLJQR�GH�FDWHJRUtD��YLUWXG��FDUiFWHU�\�DXWRULGDG��(V�HO�VLJQLILFDGRU�H[WHULRU��OD�H[KLELFLyQ�H[WHUQD�GH�GRPLQLR>��@�

0H�HQFDQWD�HVWD�WDUHD�GH�LQLFLDFLyQ�TXH�H[LJH�D�OD�PXMHU�SXULILFDU�ODV�SHUVRQDV��ODV�SUHQGDV�GH�OD�DXWRULGDG�GH�OD�JUDQ�<DJi�GHO�ERVTXH��/DYDQGR�OD
URSD�GH�OD�<DJi�� OD�PXMHU�YHUi�FyPR�VH�FRVHQ�ODV�FRVWXUDV�GH� OD�SHUVRQD�\�TXp�SDWURQHV�VLJXHQ�ORV�YHVWLGRV��<�QR�WDUGDUi�HQ�WHQHU�DOJXQDV�GH�HVWDV
SHUVRQDV�HQ�VX�DUPDULR�HQWUH�RWUDV�TXH�KD�FRQIHFFLRQDGR�D�OR�ODUJR�GH�WRGD�VX�YLGD>��@�

6H�FRPSUHQGH�IiFLOPHQWH�TXH�ORV�VLJQRV�GH�SRGHU�\�DXWRULGDG�GH�OD�<DJi�²VXV�SUHQGDV�GH�YHVWLU²�HVWpQ�KHFKDV�WDO�FRPR�HV�HOOD�GHVGH�XQ�SXQWR�GH
YLVWD�SVLFROyJLFR��IXHUWH�\�UHVLVWHQWH��/DYDU�VX�URSD�HV�XQD�PHWiIRUD�D�WUDYpV�GH�OD�FXDO�DSUHQGHPRV�D�SUHVHQFLDU��H[DPLQDU�\�DVXPLU�HVWD�FRPELQDFLyQ�GH
FXDOLGDGHV��$SUHQGHPRV�D�FODVLILFDU��UHPHQGDU�\�UHQRYDU�OD�SVLTXH�LQVWLQWLYD�SRU�PHGLR�GH�XQD�SXULILFDWLR��XQ�ODYDGR�R�SXULILFDFLyQ�GH�ODV�ILEUDV�GHO
VHU�

/D�VLJXLHQWH�WDUHD�GH�9DVDOLVD�HV�EDUUHU�OD�FDEDxD�\�HO�SDWLR��(Q�ORV�FXHQWRV�GH�KDGDV�GH�OD�(XURSD�RULHQWDO�� ODV�HVFREDV�VXHOHQ�HVWDU�KHFKDV�FRQ
UDPDV�GH�iUEROHV�\�DUEXVWRV�\��D�YHFHV��GH�UDtFHV�GH�SODQWDV� ILEURVDV��/D�PLVLyQ�GH�9DVDOLVD�HV�SDVDU�HVWH�REMHWR�KHFKR�FRQ�PDWHULD�YHJHWDO�SRU� ORV
VXFLRV�GH� OD�FDVD�\�HO�SDWLR�FRQ�HO� ILQ�GH�HOLPLQDU� ORV�GHVHFKRV��/D�PXMHU�VDELD�PDQWLHQH�RUGHQDGR�VX�DPELHQWH�SVtTXLFR��<�OR�KDFH�FRQVHUYDQGR�OD
FDEH]D�FODUD��FRQVHUYDQGR�XQ�HVSDFLR�OLEUH�SDUD�VX�WUDEDMR�<�HVIRU]iQGRVH�SRU�OOHYDU�D�IHOL]�WpUPLQR�VXV�LGHDV�\�SUR\HFWRV>��@�

$�PXFKDV�PXMHUHV�GLFKD�WDUHD�OHV�H[LJH�TXH�FDGD�GtD�GHMHQ�OLEUH�XQ�HVSDFLR�SLUD�OD�PHGLWDFLyQ��XQ�HVSDFLR�SDUD�YLYLU�TXH�VHD�LQGLVFXWLEOHPHQWH�VX\R
\�FRQ�SDSHO��SOXPDV��SLQWXUDV��KHUUDPLHQWDV��FRQYHUVDFLRQHV�� WLHPSR�\�OLEHUWDGHV�GHVWLQDGDV�H[FOXVLYDPHQWH�D�HVWH�ILQ�PXFKDV�GH�HOODV�DGTXLHUHQ�HVH
WLHPSR� \� HVH� OXJDU� HVSHFLDOHV� SDUD� HO� WUDEDMR� D� WUDYpV� GHO� 3VLFRDQiOLVLV� OD� FRQWHPSODFLyQ�� OD� PHGLWDFLyQ�� OD� DFHSWDFLyQ� GH� OD� VROHGDG� \� RWUDV
H[SHULHQFLDV�GH�GHVFHQVR�\�WUDQVIRUPDFLyQ��&DGD�PXMHU�WLHQH�VXV�SUHIHUHQFLDV��VX�PDQHUD�GH�KDFHU�

6L� OD� WDUHD�VH�SXHGH�OOHYDU�D�FDER�HQ�OD�FDEDxD�GH�%DED�<DJi�� WDQWR�PHMRU��3HUR�LQFOXVR�HO�KHFKR�GH�OOHYDUOD�D�FDER�HQ�ODV� LQPHGLDFLRQHV�GH�OD
FDEDxD�HV�PHMRU�TXH�OHMRV�GH�HOOD��(Q�FXDOTXLHU�FDVR��KD\�TXH�RUGHQDU�OD�YLGD�VDOYDMH�FRQ�UHJXODULGDG��1R�HV�EXHQR�DFXGLU�D�HOOD�XQ�GtD�R�XQRV�FXDQWRV
GtDV�DO�DxR�

3HUR��SXHVWR�TXH� OR�TXH�EDUUH�9DVDOLVD�HV� OD� FDEDxD�GH�%DED�<DJi�\�SXHVWR�TXH� VH� WUDWD�GHO�SDWLR�GH�%DED�<DJi�� HVWDPRV�KDEODQGR� WDPELpQ�GH
PDQWHQHU�FODUDV�\�RUGHQDGDV�ODV�LGHDV�LQVyOLWDV��(QWUH�HVWDV�LGHDV�VH�LQFOX\HQ�ODV�TXH�VRQ�SRFR�KDELWXDOHV��ODV�PtVWLFDV��HVSLULWXDOHV�\�H[WUDxDV>��@�

%DUUHU�OD�FDVD�VLJQLILFD�QR�VyOR�YDORUDU�OD�YLGD�QR�VXSHUILFLDO�VLQR�WDPELpQ�SUHRFXSDUVH�SRU�VX�OLPSLH]D��$�YHFHV�ODV�PXMHUHV�VH�KDFHQ�XQ�OtR�FRQ�HO
WUDEDMR�HVSLULWXDO�\�GHVFXLGDQ�VX�DUTXLWHFWXUD�KDVWD�HO�SXQWR�GH�TXH�OD�PDOH]D�OD�LQYDGH��3RFR�D�SRFR�ODV�HVWUXFWXUDV�GH�OD�SVLTXH�VH�YDQ�OOHQDQGR�GH
PDODV�KLHUEDV�KDVWD�FRQYHUWLUVH�SUiFWLFDPHQWH�HQ�XQD�UXLQD�DUTXHROyJLFD�RFXOWD�HQ�HO�LQFRQVFLHQWH�GH�OD�SVLTXH��8Q�FtFOLFR�\�GHFLVLYR�EDUULGR�LPSHGLUi
TXH�HVR�RFXUUD��&XDQGR�ODV�PXMHUHV�OLPSLDQ�HO�HVSDFLR��OD�QDWXUDOH]D�VDOYDMH�VH�GHVDUUROOD�PHMRU�



&XDQGR�TXHUHPRV�JXLVDU�SDUD�%DED�<DJi��QRV�SUHJXQWDPRV�OLWHUDOPHQWH��¢FyPR�VH�GD�GH�FRPHU�D�OD�%DED�<DJi�GH�OD�SVLTXH��TXp�VH�OH�GD�GH�FRPHU�D
XQD�GLRVD�WDQ�VDOYDMH"�(Q�SULPHU�OXJDU��VL�DOJXLHQ�TXLHUH�JXLVDU�SDUD�OD�<DJi��WLHQH�TXH�HQFHQGHU�HO�IXHJR��XQD�PXMHU�WLHQH�TXH�HVWDU�GLVSXHVWD�D�DUGHU�DO
URMR�YLYR��D�DUGHU�FRQ�SDVLyQ��D�DUGHU�FRQ�SDODEUDV��FRQ�LGHDV��FRQ�GHVHR�GH�FXDOTXLHU�FRVD�TXH�HOOD�DSUHFLH�VLQFHUDPHQWH��(VWD�SDVLyQ�HV�OD�TXH��GH
KHFKR��SHUPLWH�JXLVDU�\� OR�TXH� VH�JXLVD� VRQ� ODV� VyOLGDV� LGHDV�RULJLQDOHV�GH�XQD�PXMHU��6L�DOJXLHQ�TXLHUH�JXLVDU�SDUD� OD�<DJi� WLHQH�TXH�SURFXUDU�TXH
GHEDMR�GH�OD�SURSLD�YLGD�FUHDWLYD�KD\D�XQ�EXHQ�IXHJR�

$�FDVL�WRGDV�QRVRWUDV�QRV�LUtDQ�PHMRU�ODV�FRVDV�VL�QRV�DFRVWXPEUiUDPRV�D�YLJLODU�HO�IXHJR�TXH�DUGH�GHEDMR�GH�QXHVWUR�WUDEDMR��VL�YLJLOiUDPRV�FRQ
PiV� GHWHQLPLHQWR� HO� SURFHVR� GH� FRFFLyQ� GHVWLQDGR� D� DOLPHQWDU� HO� <R� VDOYDMH�� 'HPDVLDGR� D� PHQXGR� QRV� DSDUWDPRV� GH� OD� ROOD�� GH� OD� FRFLQD�� 1RV
ROYLGDPRV�GH�YLJLODU��GH�DxDGLU�FRPEXVWLEOH�\�GH�UHPRYHU��3HQVDPRV�HUUyQHDPHQWH�TXH�HO�IXHJR�\�OD�FRFFLyQ�VRQ�FRPR�XQD�GH�HVDV�UHVLVWHQWHV�SODQWDV
GH� LQWHULRU� TXH� SXHGHQ� SDVDUVH� RFKR�PHVHV� VLQ� DJXD� DQWHV� GH� SHUHFHU�� 3HUR� QR� HV� DVt�� (O� IXHJR� QHFHVLWD�� H[LJH� YLJLODQFLD�� SXHV� OD� OODPD� VH� DSDJD
IiFLOPHQWH��+D\�TXH�GDU�GH�FRPHU�D�OD�<DJi��(O�KHFKR�GH�TXH�SDVH�KDPEUH�VH�SDJD�PX\�FDUR�

3RU�FRQVLJXLHQWH�� OD�HODERUDFLyQ�GH�QXHYRV�SODWRV�FRPSOHWDPHQWH�RULJLQDOHV��GH�QXHYRV� UXPERV��GH�FRPSURPLVRV�FRQ�HO�SURSLR�DUWH�\�HO�SURSLR
WUDEDMR�HV�OD�TXH�FRQVWDQWHPHQWH�DOLPHQWD�HO�DOPD�VDOYDMH��(VWDV�PLVPDV�FRVDV�DOLPHQWDQ�D�OD�9LHMD�0DGUH�6DOYDMH�\�OH�GDQ�VXVWHQWR�HQ�QXHVWUD�SVLTXH�

6LQ� HO� IXHJR�� QXHVWUDV� JUDQGHV� LGHDV�� QXHVWURV� SHQVDPLHQWRV� RULJLQDOHV� \� QXHVWURV� DQKHORV� \� DVSLUDFLRQHV� QR� VH� SRGUiQ� JXLVDU� \� WRGR� HO�PXQGR
TXHGDUi� LQVDWLVIHFKR��3RU�RWUD�SDUWH�� FXDOTXLHU�FRVD�TXH�KDJDPRV�FRPSODFHUi�D� OD�0DGUH�6DOYDMH�\�QRV�DOLPHQWDUi�D� WRGDV�� VLHPSUH�\�FXDQGR� WHQJD
IXHJR�

(Q� HO� GHVDUUROOR� GH� ODV�PXMHUHV� WRGDV� HVWDV� DFFLRQHV� ©GRPpVWLFDVª�� HO� JXLVDU�� HO� ODYDU�� HO� EDUUHU�� FXDQWLILFDQ� DOJR� TXH� UHEDVD� ORV� OtPLWHV� GH� OR
RUGLQDULR��7RGDV�HVWDV�PHWiIRUDV�RIUHFHQ�PDQHUDV�GH�SHQVDU��PHGLU��DOLPHQWDU��IRUWDOHFHU��OLPSLDU�\�RUGHQDU�OD�YLGD�HVSLULWXDO�

9DVDOLVD�HV�LQLFLDGD�HQ�WRGDV�HVWDV�FRVDV�\�VX�LQWXLFLyQ�OD�D\XGD�D�UHDOL]DU�ODV�WDUHDV��/D�QDWXUDOH]D�LQVWLQWLYD�WLHQH�OD�KDELOLGDG�GH�PHGLU�ODV�FRVDV�D
SULPHUD�YLVWD��SHVDU�HQ�XQ� LQVWDQWH�� OLPSLDU� ORV�GHVSHUGLFLRV�TXH�URGHDQ�XQD� LGHD�� LGHQWLILFDU� OD�HVHQFLD�GH� ODV�FRVDV�� LQIXQGLUOH�YLWDOLGDG��JXLVDU� ODV
LGHDV�FUXGDV�\�SUHSDUDU�FRPLGD�SDUD�OD�SVLTXH��9DVDOLVD��SRU�PHGLR�GH�OD�PXxHFD�GH�OD�LQWXLFLyQ��DSUHQGH�D�FODVLILFDU��FRPSUHQGHU��RUJDQL]DU�\�PDQWHQHU
OLPSLD�\�HQ�RUGHQ�OD�FDVD�SVtTXLFD�

$SUHQGH��DGHPiV��TXH�OD�0DGUH�6DOYDMH�QHFHVLWD�PXFKR�DOLPHQWR�SDUD�SRGHU�FXPSOLU�VX�IXQFLyQ��$�%DED�<DJi�QR�VH�OD�SXHGH�SRQHU�D�UpJLPHQ�FRQ
XQD�KRMD�GH�OHFKXJD�\�XQD�WD]D�GH�FDIp�FDUJDGR��6L�OD�PXMHU�TXLHUH�HVWDU�FHUFD�GH�HOOD��WLHQH�TXH�FRPSUHQGHU�TXH�D�OD�0DGUH�6DOYDMH�OH�DSHWHFHQ�FLHUWDV
FRVDV��3DUD�SRGHU�PDQWHQHU�XQD�UHODFLyQ�FRQ�OR�DQWLJXR�IHPHQLQR�KD\�TXH�JXLVDU�PXFKR�

3RU�PHGLR� GH� WRGDV� HVWDV� WDUHDV�%DED�<DJi� HQVHxD�\�9DVDOLVD� DSUHQGH� D� QR� UHWURFHGHU� DQWH� OR� JUDQGH�\� SRGHURVR�� OR� FtFOLFR�� OR� LPSUHYLVWR�� OR
LQHVSHUDGR��OD��YDVWD�H�LQPHQVD�HVFDOD�GHO�WDPDxR�GH�OD�QDWXUDOH]D��OR�UDUR��OR�H[WUDxR�\�OR�LQVyOLWR�

/RV�FLFORV�IHPHQLQRV�VHJ~Q�ODV�WDUHDV�GH�9DVDOLVD�VRQ�ORV�VLJXLHQWHV��3XULILFDU�ORV�SURSLRV�SHQVDPLHQWRV�\�UHQRYDU�UHJXODUPHQWH�ORV�SURSLRV�YDORUHV�
(OLPLQDU�ODV�WULYLDOLGDGHV�TXH�RFXSDQ�OD�SVLTXH��EDUUHU�HO�SURSLR�\R��OLPSLDU�FRQ�UHJXODULGDG�ORV�SURSLRV�SHQVDPLHQWRV�\�HVWDGRV�HPRFLRQDOHV��(QFHQGHU
XQ�IXHJR�GXUDGHUR�GHEDMR�GH�OD�YLGD�FUHDWLYD�\�JXLVDU�VLVWHPiWLFDPHQWH�LGHDV�VLJQLILFD�VREUH�WRGR�JXLVDU�FRQ�RULJLQDOLGDG�PXFKD�YLGD�VLQ�SUHFHGHQWHV
SDUD�SRGHU�DOLPHQWDU�OD�UHODFLyQ�HQWUH�OD�PXMHU�\�VX�QDWXUDOH]D�VDOYDMH�

9DVDOLVD��JUDFLDV�DO�WLHPSR�SDVDGR�DO�ODGR�GH�OD�<DJi��DVXPLUi�ILQDOPHQWH�XQD�SDUWH�GH�ORV�PRGRV�\�HO�HVWLOR�GH�OD�<DJi��<�QRVRWUDV�WDPELpQ��1XHVWUD
PLVLyQ�� D� QXHVWUD� OLPLWDGD� PDQHUD� KXPDQD�� VHUi� DMXVWDUQRV� D� HOOD�� <� HVR� HV� OR� TXH� DSUHQGHPRV� D� KDFHU�� DXQTXH� QRV� VLQWDPRV� DO� PLVPR� WLHPSR
LQWLPLGDGDV�� SXHV� HQ� OD� WLHUUD� GH�%DED�<DJi� KD\� FRVDV� TXH� YXHODQ� SRU� HO� DLUH� GH� QRFKH� \� TXH� VH� GHVSLHUWDQ� GH� QXHYR� DO� UD\DU� HO� DOED�� WRGDV� HOODV
OODPDGDV�\�HYRFDGDV�SRU�OD�QDWXUDOH]D�LQVWLQWLYD�VDOYDMH��(VWiQ�ORV�KXHVRV�GH�ORV�PXHUWRV�TXH�QRV�VLJXHQ�KDEODQGR��HVWiQ�ORV�YLHQWRV��ORV�GHVWLQRV�\�ORV
VROHV��OD�OXQD�\�HO�FLHOR��\�WRGR�HVR�YLYH�HQ�HO�LQWHULRU�GH�VX�JUDQ�ED~O��3HUR�HOOD�PDQWLHQH�HO�RUGHQ��(O�GtD�VLJXH�D�OD�QRFKH�\�XQD�HVWDFLyQ�VLJXH�D�RWUD�
%DED�<DJi�QR�DFW~D�DO�D]DU��(V�5LPD�\�5D]yQ�

(Q�HO�FXHQWR��OD�<DJi�GHVFXEUH�TXH�9DVDOLVD�KD�WHUPLQDGR�WRGDV�ODV�WDUHDV�TXH�VH�OH�KDQ�HQFRPHQGDGR�\�VH�DOHJUD��DXQTXH�WDPELpQ�VH�GHFHSFLRQD�XQ
SRFR�SRU�HO�KHFKR�GH�QR�SRGHU�UHJDxDU�D�OD�FKLFD��3RU�FRQVLJXLHQWH��SDUD�DVHJXUDUVH�GH�TXH�9DVDOLVD�QR�Gp�QDGD�SRU�GHVFRQWDGR��%DED�<DJi�OH�GLFH�
©4XH�KD\DV�OOHYDGR�D�FDER�HO�WUDEDMR�TXH�WH�HQFRPHQGp�QR�VLJQLILFD�TXH�OR�SXHGDV�YROYHU�D�KDFHU��2�VHD�TXH�DTXt�WLHQHV�RWUR�GtD�GH�WDUHD��$�YHU�FyPR�WH
ODV�DUUHJODV��TXHULGD��GH�OR�FRQWUDULR«ª�

8QD�YH]�PiV��JUDFLDV�D�OD�D\XGD�GH�OD�JXtD�LQWXLWLYD��9DVDOLVD�WHUPLQD�HO�WUDEDMR�\�OD�<DJi�OH�GD�D�UHJDxDGLHQWHV�\�UHIXQIXxDQGR�VX�DSUREDFLyQ��HO�WLSR
GH�DSUREDFLyQ�TXH�VXHOHQ�GDU�ODV�YLHMDV�TXH�KDQ�YLYLGR�PXFKR�WLHPSR�\�KDQ�YLVWR�PXFKDV�FRVDV�TXH�SUHIHULUtDQ�QR�KDEHU�YLVWR��DXQTXH�VH�HQRUJXOOH]FDQ
HQ�FLHUWR�PRGR�GH�KDEHUOR�KHFKR�

6H[WD�WDUHD�

/D�VHSDUDFLyQ�HQWUH�HVWR�\�DTXHOOR�

(Q�HVWD� SDUWH� GHO� FXHQWR��%DED�<DJi� LPSRQH� D�9DVDOLVD� GRV� WDUHDV�PX\�GLItFLOHV��/DV� WDUHDV� SVtTXLFDV� GH� XQD�PXMHU� VRQ� ODV� VLJXLHQWHV��$SUHQGHU� D
VHSDUDU�XQD�FRVD�GH�OD�RWUD�FRQ�HO�PHMRU�FULWHULR�SRVLEOH��DSUHQGHU�D�HVWDEOHFHU�VXWLOHV�GLVWLQFLRQHV�GH�MXLFLR��VHSDUDQGR�HO�PDt]�DxXEODGR�GHO�EXHQR�\
VDFDQGR�ODV�VHPLOODV�GH�DGRUPLGHUD�PH]FODGDV�FRQ�XQ�PRQWyQ�GH�WLHUUD���2EVHUYDU�HO�SRGHU�GHO�LQFRQVFLHQWH�\�VX�IXQFLRQDPLHQWR�LQFOXVR�FXDQGR�HO�HJR
QR�HV�FRQVFLHQWH�GH�HOOR� �ORV�SDUHV�GH�PDQRV�TXH�DSDUHFHQ�HQ�HO�DLUH���$SUHQGHU�DOJR�PiV�DFHUFD�GH� OD�YLGD� �HO�PDt]��\� OD�PXHUWH� �ODV�VHPLOODV�GH
DGRUPLGHUD��

$�9DVDOLVD�VH�OH�SLGH�TXH�VHSDUH�FXDWUR�VXVWDQFLDV��TXH�DSDUWH�HO�PDt]�DxXEODGR�GHO�PDt]�EXHQR�\�TXH�DtVOH�ODV�VHPLOODV�GH�DGRUPLGHUD�GH�OD�WLHUUD



FRQ� OD� TXH� HVWiQ�PH]FODGDV�� /D�PXxHFD� LQWXLWLYD� FRQVLJXH� UHDOL]DU� DPEDV� WDUHDV��$� YHFHV�� HVWH� SURFHVR� GH� FODVLILFDFLyQ� VH� SURGXFH� D� XQ� QLYHO� WDQ
SURIXQGR�TXH�DSHQDV�VRPRV�FRQVFLHQWHV�GH�pO�KDVWD�TXH�XQ�GtD«

/D�FODVLILFDFLyQ�D�OD�TXH�VH�UHILHUH�HO�FXHQWR�HV�OD�TXH�VH�SURGXFH�FXDQGR�QRV�HQIUHQWDPRV�FRQ�XQ�GLOHPD�R�XQD�SUHJXQWD��SHUR�FDVL�QDGD�QRV�D\XGD�D
UHVROYHUOR��6LQ�HPEDUJR��VL�OR�GHMDPRV�UHSRVDU�\�UHJUHVDPRV�PiV�WDUGH��HV�SRVLEOH�TXH�QRV�HQFRQWUHPRV�FRQ�XQD�EXHQD�UHVSXHVWD�DOOt�GRQGH�DQWHV�QR
KDEtD�QDGD��©6L�QRV�YDPRV�D�GRUPLU��D�YHU�TXp�VRxDPRVª>��@��SXHGH�TXH�OD�YLHMD�GH�ORV�GRV�PLOORQHV�GH�DxRV�YHQJD�D�YLVLWDUQRV�GHVGH�VX�WLHUUD�QRFWXUQD�
$�OR�PHMRU��QRV�WUDHUi�XQD�VROXFLyQ�R�QRV�PRVWUDUi�TXH�OD�UHVSXHVWD�VH�HQFXHQWUD�GHEDMR�GH�OD�FDPD�R�HQ�QXHVWUR�EROVLOOR��HQ�XQ�OLEUR�R�GHWUiV�GH�OD
RUHMD��6H�KD�REVHUYDGR�D�PHQXGR�TXH�XQD�SUHJXQWD�KHFKD�DQWHV�GH�DFRVWDUVH�HQJHQGUD�FRQ�OD�SUiFWLFD�XQD�UHVSXHVWD�DO�GHVSHUWDU��+D\�DOJR�HQ�OD�SVLTXH�
HQ� OD�PXxHFD� LQWXLWLYD�� DOJR�GHEDMR�� HQFLPD�R� HQ� HO� LQFRQVFLHQWH� FROHFWLYR�TXH� FODVLILFD� HO�PDWHULDO�PLHQWUDV� GRUPLPRV�\� VRxDPRV>��@�� (O� KHFKR� GH
FRQILDU�HQ�HVWD�FXDOLGDG�WDPELpQ�IRUPD�SDUWH�GH�OD�QDWXUDOH]D�VDOYDMH�

6LPEyOLFDPHQWH��HO�PDt]�DxXEODGR�SRVHH�XQ�GREOH�VLJQLILFDGR��(Q�IRUPD�GH�OLFRU��VH�SXHGH�XVDU�FRPR�VXVWDQFLD�HPEULDJDGRUD�R�FRPR�PHGLFDPHQWR�
+D\�XQ�WLSR�GH�PLFRVLV�OODPDGR�WL]yQ�²XQ�KRQJR�YHOORVR�\�QHJUX]FR�SUHVHQWH�HQ�HO�PDt]�DxXEODGR²�TXH�VH�FRQVLGHUD�DOXFLQyJHQR�

9DULRV� HVWXGLRVRV� KDQ� IRUPXODGR� OD� KLSyWHVLV� GH� TXH� HQ� ORV� DQWLJXRV� ULWRV� JULHJRV� GH� OD� GLRVD� HOHXVLQD� VH� FRQVXPtDQ� VXVWDQFLDV� DOXFLQyJHQDV
GHULYDGDV�GHO� WULJR�� OD�FHEDGD�� OD�DGRUPLGHUD�R�HO�PDt]��$GHPiV�� OD� FODVLILFDFLyQ�GHO�PDt]�TXH� OD�<DJi� OH�H[LJH�D�9DVDOLVD�HVWi� UHODFLRQDGD�FRQ� OD
UHFROHFFLyQ�GH�PHGLFLQDV�SRU�SDUWH�GH�ODV�YLHMDV�FXUDQGHUDV�TXH�KR\�HQ�GtD�VLJXHQ�GHVDUUROODQGR�HVWD�ODERU�HQ�WRGR�1RUWH��&HQWUR�\�6XGDPpULFD��9HPRV
WDPELpQ�ORV�DQWLJXRV�UHPHGLRV�\�WUDWDPLHQWRV�GH�OD�FXUDQGHUD�HQ�OD�VHPLOOD�GH�DGRUPLGHUD��TXH�HV�XQ�VRSRUtIHUR�\�XQ�EDUELW~ULFR��\�WDPELpQ�HQ�OD�WLHUUD
TXH�VH�OOHYD�XWLOL]DQGR�GHVGH�OD�PiV�UHPRWD�DQWLJ�HGDG�\�VH�XVD�WRGDYtD�DFWXDOPHQWH�HQ�HPSODVWRV�\�FDWDSODVPDV��HQ�EDxRV�H�LQFOXVR��HQ�GHWHUPLQDGDV
FLUFXQVWDQFLDV��SDUD�VX�LQJHVWLyQ�RUDO>��@

�'HPpWHU��HQ�FX\R�WHPSOR�GH�OD�FLXGDG�GH�(OHXVLV�VH�FHOHEUDEDQ�XQRV�PLVWHULRV�HQ�VX�KRQRU��1��GH�OD�7���

6H�WUDWD�GH�XQR�GH�ORV�SDVDMHV�PiV�GHOLFLRVRV�GHO�FXHQWR��(O�PDt]�EXHQR��HO�PDt]�DxXEODGR��ODV�VHPLOODV�GH�DGRUPLGHUD�\�OD�WLHUUD�VRQ�YHVWLJLRV�GH�OD
DQWLJXD�ERWLFD�FXUDWLYD��(VWDV�VXVWDQFLDV�VH�XWLOL]DQ�FRPR�EiOVDPRV��XQJ�HQWRV��LQIXVLRQHV�\�HPSODVWRV�SDUD�OD�DSOLFDFLyQ�GH�RWUDV�PHGLFLQDV�DO�FXHUSR�
&RPR� PHWiIRUDV� WDPELpQ� VRQ� PHGLFLQDV� SDUD� OD� PHQWH�� DOJXQDV� DOLPHQWDQ�� RWUDV� IDYRUHFHQ� HO� GHVFDQVR�� RWUDV� SURYRFDQ� ODQJXLGH]� \� RWUDV� VRQ
HVWLPXODQWHV��6RQ�IDFHWDV�GH�ORV�FLFORV�GH�OD�9LGD�0XHUWH��9LGD��%DED�<DJi�QR�VyOR�OH�SLGH�D�9DVDOLVD�TXH�VHSDUH�HVWR�GH�DTXHOOR�SDUD�HVWDEOHFHU�OD
GLIHUHQFLD�HQWUH�FRVDV�SDUHFLGDV�²FRPR�HO�YHUGDGHUR�DPRU�GHO�IDOVR�DPRU��OD�YLGD�QXWULFLD�GH�OD�YLGD�LQ~WLO²�VLQR�TXH��DGHPiV��OH�SLGH�TXH�GLIHUHQFLH
XQD�PHGLFLQD�GH�RWUD�

&RPR� ORV� VXHxRV�� TXH� SXHGHQ� LQWHUSUHWDUVH� D� QLYHO� REMHWLYR� VLQ� TXH� SLHUGDQ� VX� UHDOLGDG� VXEMHWLYD�� HVWRV� HOHPHQWRV� GH� ODV� PHGLFLQDV�DOLPHQWR
WDPELpQ�WLHQHQ�XQ�VLJQLILFDGR�VLPEyOLFR�SDUD�QRVRWUDV��&RPR�9DVDOLVD��WDPELpQ�WHQHPRV�TXH�FODVLILFDU�QXHVWURV�DJHQWHV�FXUDWLYRV�SVtTXLFRV��FODVLILFDU
LQFHVDQWHPHQWH�FRQ�HO�ILQ�GH�FRPSUHQGHU�TXH�HO�DOLPHQWR�GH�OD�SVLTXH�HV�WDPELpQ�XQD�PHGLFLQD�SDUD�OD�SVLTXH��\�H[WUDHU�OD�YHUGDG�\�OD�HVHQFLD�GH�WRGRV
HVWRV�DJHQWHV�FXUDWLYRV�SDUD�QXHVWUR�SURSLR�DOLPHQWR�

7RGRV�HVWRV�HOHPHQWRV�\�HVWDV�WDUHDV�OH�HQVHxDQ�D�9DVDOLVD�OD�H[LVWHQFLD�GH�ORV�FLFORV�GH�OD�9LGD�0XHUWH�9LGD��GHO�WRPD�\�GDFD�GHO�FXLGDGR�GH�OD
QDWXUDOH]D�VDOYDMH��$�YHFHV��SDUD�DSUR[LPDU�D�XQD�PXMHU�D�HVWD�QDWXUDOH]D��OH�SLGR�TXH�FXLGH�XQ�MDUGtQ��8Q�MDUGtQ�SVtTXLFR�R�XQ�MDUGtQ�FRQ�EDUUR��WLHUUD�
SODQWDV�\�WRGDV�ODV�FRVDV�TXH�URGHDQ��D\XGDQ�\�DWDFDQ��<�TXH�VH�LPDJLQH�TXH�HVWH�MDUGtQ�HV�OD�SVLTXH��(O�MDUGtQ�HV�XQD�FRQH[LyQ�FRQFUHWD�FRQ�OD�YLGD�\�OD
PXHUWH��,QFOXVR�VH�SRGUtD�GHFLU�TXH�H[LVWH�XQD�UHOLJLyQ�GHO�MDUGtQ��SXHV�pVWH�QRV�LPSDUWH�XQDV�SURIXQGDV�OHFFLRQHV�SVLFROyJLFDV�\�HVSLULWXDOHV��&XDOTXLHU
FRVD� TXH� OH� SXHGD� RFXUULU� D� XQ� MDUGtQ� OH� SXHGH� RFXUULU� WDPELpQ� DO� DOPD� \� D� OD� SVLTXH�� GHPDVLDGD� DJXD\� GHPDVLDGR� SRFD�� SODJDV�� FDORU�� WRUPHQWDV�
LQYDVLRQHV��PLODJURV��PXHUWH�GH�ODV�UDtFHV��UHQDFLPLHQWR��EHQHILFLRV��FXUDFLyQ��IORUHFLPLHQWR��UHFRPSHQVDV��EHOOH]D�

'XUDQWH�OD�YLGD�GHO�MDUGtQ��ODV�PXMHUHV�OOHYDQ�XQ�GLDULR�HQ�HO�TXH�DQRWDQ�WRGDV�ODV�VHxDOHV�GH�DSDULFLyQ�\�GHVDSDULFLyQ�GH�YLGD��&DGD�HQWUDGD�FUHD�XQ
DOLPHQWR�SVtTXLFR��(Q�HO�MDUGtQ�DSUHQGHPRV�D�GHMDU�TXH�ORV�SHQVDPLHQWRV��ODV�LGHDV��ODV�SUHIHUHQFLDV��ORV�GHVHRV�H�LQFOXVR�ORV�DPRUHV�YLYDQ�\�PXHUDQ�
3ODQWDPRV��DUUDQFDPRV��HQWHUUDPRV��6HFDPRV�VHPLOODV��ODV�VHPEUDPRV��ODV�PRMDPRV��ODV�FXLGDPRV�\�FRVHFKDPRV�

(O�MDUGtQ�HV�XQD�SUiFWLFD�GH�PHGLWDFLyQ�HQ�FX\R�WUDQVFXUVR�YHPRV�FXiQGR�HV�SUHFLVR�TXH�DOJR�PXHUD��(Q�HO�MDUGtQ�VH�SXHGH�YHU�OOHJDU�HO�PRPHQWR
WDQWR� GH� OD� IUXFWLILFDFLyQ� FRPR� GH� OD�PXHUWH�� (Q� HO� MDUGtQ� QRV�PRYHPRV�� QR� FRQWUD� VLQR� FRQ� ODV� LQKDODFLRQHV� \� ODV� H[KDODFLRQHV� GH� XQD�PiV� YDVWD
QDWXUDOH]D�VDOYDMH�

$� WUDYpV�GH�HVWD�PHGLWDFLyQ� UHFRQRFHPRV�TXH�HO�FLFOR�GH� OD�9LGD��0XHUWH�9LGD�HV�DOJR�QDWXUDO��7DQWR� OD�QDWXUDOH]D�TXH�GD�YLGD�FRPR� OD�TXH�VH
HQIUHQWD�FRQ�OD�PXHUWH�HVWiQ�GHVHDQGR�QXHVWUD�DPLVWDG�\�QXHVWUR�HWHUQR�DPRU��(Q�HO� WUDQVFXUVR�GH�HVWH�SURFHVR�QRV�FRQYHUWLPRV�HQ�DOJR�DQiORJR�D�OR
VDOYDMH�FtFOLFR��7HQHPRV�FDSDFLGDG�SDUD�LQIXQGLU�HQHUJtD�\�IRUWDOHFHU�OD�YLGD�\�WDPELpQ�SDUD�DSDUWDUQRV�GHO�FDPLQR�GH�OR�TXH�VH�PXHUH�

6pSWLPD�WDUHD�

/D�LQGDJDFLyQ�GH�ORV�PLVWHULRV�

8QD�YH]�FRPSOHWDGDV�FRQ�p[LWR�VXV�WDUHDV��9DVDOLVD�OH�KDFH�D�OD�<DJi�XQDV�FXDQWDV�SUHJXQWDV�PX\�DFHUWDGDV��/DV�WDUHDV�GH�HVWD�IDVH�VRQ�ODV�VLJXLHQWHV�
3UHJXQWDU� \� WUDWDU� GH� DSUHQGHU� DOJR�PiV� DFHUFD� GH� OD� QDWXUDOH]D� GH� OD�9LGD�0XHUWH�9LGD� \� GH� VXV� IXQFLRQHV� �9DVDOLVD� KDFH� SUHJXQWDV� DFHUFD� GH� ORV
MLQHWHV��� $SUHQGHU� OD� YHUGDG� DFHUFD� GH� OD� FDSDFLGDG� GH� FRPSUHQGHU� WRGRV� ORV� HOHPHQWRV� GH� OD� QDWXUDOH]D� VDOYDMH� �©VDEHU� GHPDVLDGR� SXHGH� KDFHU
HQYHMHFHU�SUHPDWXUDPHQWH�D�XQD�SHUVRQDª�>��@�

7RGDV�HPSH]DPRV�FRQ�OD�SUHJXQWD�©¢4Xp�VR\�\R�UHDOPHQWH"�¢&XiO�HV�PL�WUDEDMR�DTXt"ª��/D�<DJi�QRV�HQVHxD�TXH�VRPRV�9LGD�0XHUWH�9LGD��TXH�pVWH



HV�QXHVWUR�FLFOR��QXHVWUD�HVSHFLDO�SHUFHSFLyQ�GH�OR�SURIXQGR�IHPHQLQR��&XDQGR�\R�HUD�SHTXHxD��XQD�GH�PLV�WtDV�PH�FRQWy�OD�OH\HQGD�GH�©/DV�0XMHUHV�GHO
$JXDª�GH�QXHVWUD�IDPLOLD��0H�GLMR�TXH�D�OD�RULOOD�GH�WRGRV�ORV�ODJRV�YLYtD�XQD�MRYHQ�TXH�WHQtD�ODV�PDQRV�YLHMDV��6X�SULPHUD�PLVLyQ�HUD�LQIXQGLU�W�]�²
DOJR�TXH�VH�SRGUtD�WUDGXFLU�FRPR�DOPD�R�©IXHJR�HVSLULWXDOª²�HQ�GRFHQDV�GH�SUHFLRVRV�SDWRV�GH�SRUFHODQD��6X�VHJXQGD�PLVLyQ�HUD�GDUOHV�FXHUGD�FRQ
XQDV�OODYHV�GH�PDGHUD�LQVHUWDGDV�HQ�ODV�SOXPDV�GHO�GRUVR��&XDQGR�VH�OHV�DFDEDED�OD�FXHUGD��ORV�SDWRV�VH�FDtDQ�\�VXV�FXHUSRV�VH�URPStDQ�\�HQWRQFHV�HOOD
WHQtD�TXH�DEDQLFDU�FRQ�VX�GHODQWDO�D�ODV�DOPDV�TXH�VDOtDQ�SDUD�HQYLDUODV�DO�FLHOR��6X�FXDUWD�WDUHD�HUD�YROYHU�D�LQIXQGLU�W�]�HQ�RWURV�SUHFLRVRV�SDWRV�GH
SRUFHODQD��GDUOHV�FXHUGD�\�OLEHUDUORV�KDFLD�VXV�YLGDV«

(O�FXHQWR�GHO�W�]�HV�XQR�GH�ORV�TXH�FRQ�PiV�FODULGDG�H[SOLFDQ�TXp�KDFH�H[DFWDPHQWH�OD�PDGUH�GH�OD�9LGD�0XHUWH�9LGD�FRQ�HO�WLHPSR�GH�TXH�GLVSRQH�
3VtTXLFDPHQWH�� OD�0DGUH�1\[��%DED�<DJi�� ODV�0XMHUHV�GHO�$JXD��/D�4XH�6DEH� \� OD�0XMHU�6DOYDMH� FRQVWLWX\HQ�GLVWLQWDV� LPiJHQHV�� GLVWLQWDV� HGDGHV�
GLVWLQWRV�HVWDGRV�GH�iQLPR�\�DVSHFWRV�GHO�'LRV�GH� OD�0DGUH�6DOYDMH��/D� LQIXVLyQ�GH� W�]� HQ�QXHVWUDV� LGHDV��QXHVWUDV�YLGDV�\� ODV�YLGDV�GH� ORV�TXH� VH
UHODFLRQDQ�FRQ�QRVRWURV�HV�QXHVWUD�WDUHD��(O�HQYtR�GHO�DOPD�KDFLD�VX�KRJDU�HV�QXHVWUD�WDUHD��/D�OLEHUDFLyQ�GH�XQD�OOXYLD�GH�FKLVSDV�TXH�OOHQDQ�HO�GtD�\
FUHDQ�XQD�OX]�TXH�QRV�SHUPLWH�HQFRQWUDU�HO�FDPLQR�D�WUDYpV�GH�OD�QRFKH�HV�QXHVWUD�WDUHD�

9DVDOLVD�SUHJXQWD�DFHUFD�GH�ORV�MLQHWHV�TXH�KD�YLVWR�PLHQWUDV�WUDWDED�GH�HQFRQWUDU�HO�FDPLQR�GH�OD�FDEDxD�GH�%DED�<DJi��HO�KRPEUH�EODQFR�PRQWDGR
HQ�HO�FDEDOOR�EODQFR��HO�KRPEUH�URMR�PRQWDGR�HQ�HO�FDEDOOR�URMR�\�HO�KRPEUH�QHJUR�PRQWDGR�HQ�HO�FDEDOOR�QHJUR��/D�<DJi��FRPR�'HPpWHU��HV�XQD�YLHMD
GLRVD�PDGUH�FDEDOOR�� DVRFLDGD� FRQ� HO� SRGHU� GH� OD� \HJXD� \� WDPELpQ� FRQ� OD� IHFXQGLGDG�� /D� FDEDxD� GH� %DED� <DJi� HV� XQD� FXDGUD� SDUD� ORV� FDEDOORV
PXOWLFRORUHV�\�VXV�MLQHWHV��/DV�SDUHMDV�GH�KRPEUH�FDEDOOR�KDFHQ�TXH�HO�VRO�QD]FD�\�FUXFH�HO�FLHOR�GH�GtD��\�H[WLHQGHQ�HO�PDQWR�GH�OD�RVFXULGDG�VREUH�HO
FLHOR�QRFWXUQR��3HUR�KD\�PiV�

/RV� MLQHWHV� QHJUR�� URMR� \� EODQFR� OXFHQ� ORV� FRORUHV� TXH� DQWLJXDPHQWH� VLPEROL]DEDQ� HO� QDFLPLHQWR�� OD� YLGD� \� OD� PXHUWH�� (VWRV� FRORUHV� WDPELpQ
UHSUHVHQWDQ�ORV�DQWLJXRV�FRQFHSWRV�GHO�GHVFHQVR��OD�PXHUWH�\�OD�UHVXUUHFFLyQ��HO�QHJUR�VLPEROL]D�OD�GLVROXFLyQ�GH�ORV�SURSLRV�YDORUHV��DQWLJXRV��HO�URMR
UHSUHVHQWD�HO�VDFULILFLR�GH�ODV�LOXVLRQHV�TXH�DQWDxR�VH�FRQVLGHUDEDQ�YDOLRVDV�\�HO�EODQFR�HV�OD�QXHYD�OX]��OD�QXHYD�VDELGXUtD�TXH�SURFHGH�GHO�KHFKR�GH
KDEHU�FRQRFLGR�D�ORV�GRV�SULPHURV�

/DV�DQWLJXDV�SDODEUDV�XWLOL]DGDV�HQ� OD�pSRFD�PHGLHYDO� VRQ�QLJUHGR��QHJUXUD��UXEHGR�� URMH]��\�DOEHGR��EODQFXUD��\�GHVFULEHQ�XQD�DOTXLPLD>��@� TXH
VLJXH� HO� FLFOR� GH� OD�0XMHU� 6DOYDMH�� OD� REUD� GH� OD�0DGUH� GH� OD�9LGD�0XHUWH� �9LGD�� 6LQ� ORV� VtPERORV� GHO� DOED�� HO� DVFHQVR� GH� OD� OX]� \� OD�PLVWHULRVD
RVFXULGDG��OD�PXMHU�QR�VHUtD�OR�TXH�HV��6LQ�HO�FUHFLPLHQWR�GH�OD�HVSHUDQ]D�HQ�QXHVWURV�FRUD]RQHV��VLQ�OD�OX]�HVWDEOH�²GH�XQD�YHOD�R�GH�XQ�VRO²�TXH�QRV
SHUPLWD�GLVWLQJXLU�XQD�FRVD�GH�RWUD�HQ�QXHVWUD�YLGD��VLQ�XQD�QRFKH�HQ�OD�TXH�WRGDV�ODV�FRVDV�VH�VHUHQDQ�\�GH�OD�TXH�WRGDV�ODV�FRVDV�SXHGHQ�QDFHU��QRVRWUDV
WDPSRFR�SRGUtDPRV�XWLOL]DU�FRQ�SURYHFKR�QXHVWUDV�QDWXUDOH]DV�VDOYDMHV�

/RV�FRORUHV�GHO�FXHQWR�VRQ�H[WUHPDGDPHQWH�YDOLRVRV��SXHV�FDGD�XQR�GH�HOORV�SRVHH�VX�QDWXUDOH]D�PRUWDO�\�VX�QDWXUDOH]D�YLWDO��(O�QHJUR�HV�HO�FRORU
GHO�EDUUR��GH�OR�IpUWLO��GH�OD�VXVWDQFLD�HVHQFLDO�HQ�OD�TXH�VH�VLHPEUD�Q�ODV�LGHDV��3HUR�HO�QHJUR�HV�WDPELpQ�HO�FRORU�GH�OD�PXHUWH��GHO�RVFXUHFLPLHQWR�GH�OD
OX]��<�HO�QHJUR�WLHQH�LQFOXVR�XQ�WHUFHU�DVSHFWR��(V�WDPELpQ�HO�FRORU�DVRFLDGR�FRQ�DTXHO�PXQGR�HQWUH�ORV�PXQGRV�HQ�HO�TXH�VH�DVLHQWD�/D�/RED��SXHV�HO
QHJUR�HV�HO�FRORU�GHO�GHVFHQVR��(O�QHJUR�HV�OD�SURPHVD�GH�TXH�PX\�SURQWR�OD�PXMHU�VDEUi�DOJR�TXH�DQWHV�QR�VDEtD�

(O�URMR�HV�HO�FRORU�GHO�VDFULILFLR��GH�OD�FyOHUD��GHO�DVHVLQDWR��GHO�VHU�DWRUPHQWDGR�\�DVHVLQDGR��3HUR�WDPELpQ�HV�HO�FRORU�GH�OD�YLGD�YLEUDQWH��GH�OD
HPRFLyQ�GLQiPLFD��GH�OD�H[FLWDFLyQ��GHO�HURV�\�GHO�GHVHR��(V�XQ�FRORU�TXH�VH�FRQVLGHUD�XQD�SRGHURVD�PHGLFLQD�FRQWUD�ODV�GROHQFLDV�SVtTXLFDV��XQ�FRORU
TXH�GHVSLHUWD�HO�DSHWLWR��+D\�HQ�WRGR�HO�PXQGR�XQD�ILJXUD�FRQRFLGD�FRPR�OD�PDGUH�URMD>��@��1R�HV�WDQ�IDPRVD�FRPR�OD�PDGUH�QHJUD�R�OD�YLUJHQ�QHJUD�
SHUR�HV�OD�JXDUGLDQD�GH�ODV�©FRVDV�TXH�EURWDQª��(V�HVSHFLDOPHQWH�LQYRFDGD�SRU�DTXpOODV�TXH�HVWiQ�D�SXQWR�GH�GDU�D�OX]��SXHV�TXLHQTXLHUD�TXH�DEDQGRQH
HVWH�PXQGR�R�YHQJD�D�HVWH�PXQGR�WLHQH�TXH�FUX]DU�VX�URMR�UtR��(O�URMR�HV�OD�SURPHVD�GH�TXH�HVWi�D�SXQWR�GH�SURGXFLUVH�XQ�FUHFLPLHQWR�R�XQ�QDFLPLHQWR�

(O�EODQFR�HV�HO�FRORU�GH�OR�QXHYR��OR�SXUR��OR�SUtVWLQR��(V�WDPELpQ�HO�FRORU�GHO�DOPD�OLEHUDGD�GHO�FXHUSR��GHO�HVStULWX�OLEHUDGR�GHO�HVWRUER�GH�OR
ItVLFR��(V�HO�FRORU�GHO�DOLPHQWR�HVHQFLDO��OD�OHFKH�GH�OD�PDGUH��3RU�FRQWUD��HV�WDPELpQ�HO�FRORU�GH�OD�PXHUWH��GH�ODV�FRVDV�TXH�KDQ�SHUGLGR�VX�DVSHFWR�PiV
IDYRUDEOH��VX�WRUUHQWH�GH�YLWDOLGDG��'RQGH�KD\�EODQFXUD��WRGR�HV�GH�PRPHQWR�XQD�WDEXOD�UDVD�HQ�OD�TXH�QR�VH�KD�HVFULWR�QDGD��(O�EODQFR�HV�OD�SURPHVD�GH
TXH�KDEUi�DOLPHQWR�VXILFLHQWH�SDUD�TXH�ODV�FRVDV�HPSLHFHQ�GH�QXHYR��GH�TXH�HO�YDFtR�VH�OOHQDUi�

$SDUWH�GH�ORV�MLQHWHV�� WDQWR�9DVDOLVD�FRPR�VX�PXxHFD�YLVWHQ�GH�URMR��EODQFR�\�QHJUR��9DVDOLVD�\�VX�PXxHFD�VRQ�HO�DQODJHQ�DOTXtPLFR��-XQWDV�GDQ
OXJDU�D�TXH�9DVDOLVD�VHD�XQD�SHTXHxD�0DGUH�GH�OD�9LGD�0XHUWH�9LGD�HQ�FLHUQHV��(O�FXHQWR�WLHQH�GRV�HSLIDQtDV�R�UHYHODFLRQHV��/D�YLGD�GH�9DVDOLVD�VH
UHYLWDOL]D�JUDFLDV�D�OD�PXxHFD�\�D�VX�HQFXHQWUR�&RQ�%DED�<DJi�\�FRPR�FRQVHFXHQFLD�GH�HOOR��JUDFLDV�D�WRGDV�ODV�WDUHDV�TXH�DSUHQGH�D�GRPLQDU��+D\
WDPELpQ�GRV�PXHUWHV�HQ�HO�FXHQWR��OD�GH�OD�LQLFLDO�PDGUH�GHPDVLDGR�EXHQD�\�OD�GH�VX�IDPLOLD�SXWDWLYD��3HUR�HQVHJXLGD�QRV�GDPRV�FXHQWD�GH�TXH�VRQ�XQDV
PXHUWHV�QHFHVDULDV�SXHV�DO�ILQDO�LQILHUHQ�D�OD�MRYHQ�SVLTXH�XQD�YLGD�PXFKR�PiV�SOHQD�

'H�DKt�OD�LPSRUWDQFLD�GHO�GHMDU�YLYLU�\�HO�GHMDU�PRULU��6H�WUDWD�GHO�ULWPR�EiVLFR�QDWXUDO�TXH�ODV�PXMHUHV�WLHQHQ�TXH�FRPSUHQGHU�\�YLYLU��&XDQGR�VH
FDSWD�HVWH�ULWPR��VH�UHGXFH�HO�WHPRU��SXHV�SRGHPRV�DQWLFLSDUQRV�DO�IXWXUR��D�ORV�WHPEORUHV�GHO�VXHOR�\�D�ORV�YDFLDPLHQWRV�GH�OR�TXH�DTXpO�FRQWHQGUi��/D
PXxHFD�\�OD�<DJi�VRQ�ODV�PDGUHV�VDOYDMHV�GH�WRGDV�ODV�PXMHUHV��ODV�TXH�QRV�RIUHFHQ�ODV�SHUVSLFDFHV�GRWHV�LQWXLWLYDV�GHO�QLYHO�SHUVRQDO�\�GHO�GLYLQR��eVWD
HV�OD�JUDQ�SDUDGRMD�\�HQVHxDQ]D�GH�OD�QDWXUDOH]D�LQVWLQWLYD��(V�XQD�HVSHFLH�GH�%XGLVPR�/REXQR��/R�TXH�HV�XQR�HV�GRV��/R�TXH�HV�GRV�HV�WUHV��/R�TXH�YLYH
PRULUi��/R�TXH�PXHUH�YLYLUi�

$�HVR�VH�UHILHUH�%DED�<DJi�DO�GHFLU�©VDEHU�GHPDVLDGR�SXHGH�KDFHU�HQYHMHFHU�SUHPDWXUDPHQWH�D�XQD�SHUVRQDª��+D\�FLHUWD�FDQWLGDG�GH�FRVDV�TXH
WRGDV�GHEHPRV�VDEHU�D�FDGD�HGDG�\�HQ�FDGD�IDVH�GH�QXHVWUD�YLGD��(Q�HO�FXHQWR��FRQRFHU�HO�VLJQLILFDGR�GH�ODV�PDQRV�TXH�DSDUHFHQ�\�H[WUDHQ�HO�DFHLWH�GHO
PDt]�\�GH�ODV�VHPLOODV�GH�DGRUPLGHUD��VXVWDQFLDV�DPEDV�TXH�SXHGHQ�GDU�OD�YLGD�\�OD�PXHUWH�HQ�Vt�PLVPDV�\�SRU�Vt�PLVPDV��HV�TXHUHU�VDEHU�GHPDVLDGR�
9DVDOLVD�KDFH�SUHJXQWDV�DFHUFD�GH�ORV�FDEDOORV��SHUR�QR�DFHUFD�GH�ODV�PDQRV�

&XDQGR�\R�HUD�MRYHQ��OH�SHGt�D�PL�DPLJD�%XOJDQD�5REQRYLFK��XQD�DQFLDQD�QDUUDGRUD�GH�FXHQWRV�GHO�&iXFDVR�TXH�YLYtD�HQ�XQD�SHTXHxD�FRPXQLGDG
DJUtFROD�UXVD�GH�0LQQHVRWD��TXH�PH�KDEODUD�GH�OD�%DED�<DJi��¢&yPR�YHtD�HOOD�OD�SDUWH�GHO�FXHQWR�HQ�OD�TXH�9DVDOLVD�©FRPSUHQGH�VLQ�PiVª�TXH�WLHQH�TXH
GHMDU�GH�KDFHU�SUHJXQWDV"�0LUiQGRPH�FRQ�VXV�RMRV�VLQ�SHVWDxDV�GH�SHUUR�YLHMR��PH�FRQWHVWy��©+D\�FLHUWDV�FRVDV�TXH�QR�VH�SXHGHQ�VDEHUª��'HVSXpV
HVER]y�XQD�FDXWLYDGRUD�VRQULVD��FUX]y�VXV�JUXHVRV�WRELOORV�\�HVR�IXH�WRGR�

7UDWDU�GH�FRPSUHQGHU�HO�PLVWHULR�GH�ORV�FULDGRV�TXH�DSDUHFHQ�\�GHVDSDUHFHQ�EDMR�OD�IRUPD�GH�XQDV�PDQRV�LQFRUSyUHDV�HV�FRPR�LQWHQWDU�FRPSUHQGHU
HQ�VX�WRWDOLGDG�OD�HVHQFLD�GH�OR�QXPLQRVR��$FRQVHMDQGR�D�9DVDOLVD�TXH�QR�KDJD�OD�SUHJXQWD��WDQWR�OD�PXxHFD�FRPR�OD�<DJi�OD�DGYLHUWHQ�GHO�SHOLJUR�TXH
VXSRQH�HO�KHFKR�GH�LQGDJDU�HQ�H[FHVR�DFHUFD�GH�OD�QXPLQRVLGDG�GHO�PXQGR�VXEWHUUiQHR��\�HV�EXHQR�TXH�OR�KDJDQ��SXHV��DXQTXH�YLVLWHPRV�HVWH�PXQGR��QR
FRQYLHQH�TXH�QRV�GHMHPRV�VHGXFLU�SRU�pO�\�QRV�TXHGHPRV�DWUDSDGDV�DOOt�



$TXt�OD�<DJi�DOXGH�D�RWUD�VHULH�GH�FLFORV��ORV�FLFORV�GH�OD�YLGD�IHPHQLQD��$�PHGLGD�TXH�ORV�YLYH��OD�PXMHU�YD�HQWHQGLHQGR�FDGD�YH]�PiV�HVWRV�ULWPRV
IHPHQLQRV� LQWHULRUHV��HQWUH�HOORV�� ORV�GH� OD�FUHDWLYLGDG�\�HO�DOXPEUDPLHQWR�GH�KLMRV�SVtTXLFRV�\�TXL]i� WDPELpQ�KXPDQRV�� ORV� ULWPRV�GH� OD�VROHGDG��HO
MXHJR��HO�GHVFDQVR��OD�VH[XDOLGDG�\�OD�FD]D��1R�KD\�TXH�HVIRU]DUVH��OD�FRPSUHQVLyQ�YHQGUi�SRU�Vt�VROD��'HEHPRV�DFHSWDU�TXH�FLHUWDV�FRVDV�QR�HVWiQ�D
QXHVWUR�DOFDQFH��DXQTXH�LQIOX\HQ�HQ�QRVRWUDV�\�QRV�HQULTXH]FDQ��(Q�PL�IDPLOLD�KD\�XQ�GLFKR��©&LHUWDV�FRVDV�VRQ�DVXQWR�GH�'LRVª�

3RU� FRQVLJXLHQWH�� FXDQGR� ILQDOL]DQ� HVWDV� WDUHDV�� ©HO� OHJDGR� GH�PDGUHV� VDOYDMHVª� HV�PiV� SURIXQGR� \� OD� FDSDFLGDG� LQWXLWLYD� HPDQD� WDQWR� GHO� ODGR
KXPDQR�FRPR�GHO�ODGR�HVSLULWXDO�GH�OD�SVLTXH��$KRUD�WHQHPRV�D�OD�PXxHFD�GH�PDHVWUD�SRU�XQ�ODGR�\�D�OD�%DED�<DJi�SRU�HO�RWUR�

2FWDYD�WDUHD�

3RQHUVH�D�JDWDV�

%DED�<DJi��PROHVWD�SRU�OD�EHQGLFLyQ�TXH�OD�GLIXQWD�PDGUH�GH�9DVDOLVD�KD�RWRUJDGR�D�OD�QLxD��OH�HQWUHJD�OD�OX]�²XQD�WHUURUtILFD�FDODYHUD�HQ�OR�DOWR�GH�XQ
SDOR²�\� OH� GLFH�TXH� VH�YD\D��/DV� WDUHDV�GH� HVWD�SDUWH� GHO� FXHQWR� VRQ� ODV� VLJXLHQWHV��$VXPLU�XQ� LQPHQVR�SRGHU�SDUD�YHU� H� LQIOXLU� HQ� ORV�GHPiV� �OD
UHFHSFLyQ�GH�OD�FDODYHUD���&RQWHPSODU�ODV�VLWXDFLRQHV�GH�OD�SURSLD�YLGD�EDMR�HVWD�QXHYD�OX]��HQFRQWUDU�HO�FDPLQR�GH�YXHOWD�D�OD�YLHMD�IDPLOLD�SXWDWLYD��

¢6H�PROHVWD�%DED�<DJi�SRUTXH�9DVDOLVD�KD�UHFLELGR�OD�EHQGLFLyQ�GH�VX�PDGUH�R�PiV�ELHQ�SRU�ODV�EHQGLFLRQHV�HQ�JHQHUDO"�(Q�UHDOLGDG��QL�OR�XQR�QL
OR�RWUR��7HQLHQGR�HQ�FXHQWD�ORV�SRVWHULRUHV�HVWUDWRV�PRQRWHtVWDV�GH�HVWH�FXHQWR��VH�SRGUtD�SHQVDU�TXH�DTXt�HO�UHODWR�VH�KD�PRGLILFDGR�GH�WDO�IRUPD�TXH�OD
<DJi� VH�PXHVWUH� DWHPRUL]DGD� DQWH� HO� KHFKR� GH� TXH�9DVDOLVD� KD\D� UHFLELGR� XQD� EHQGLFLyQ� SDUD� GHPRQL]DU� FRQ� HOOD� D� OD�9LHMD�0DGUH� 6DOYDMH� �FX\D
H[LVWHQFLD� WDO�YH]�VH�UHPRQWH�QDGD�PHQRV�TXH�D� OD�HUD�QHROtWLFD��FRQ�HO�SURSyVLWR�GH�HQDOWHFHU� OD�PiV�UHFLHQWH�UHOLJLyQ�FULVWLDQD�HQ�GHWULPHQWR�GH� OD
SDJDQD�PiV�DQWLJXD�

(V�SRVLEOH�TXH�HO�YRFDEOR�RULJLQDO�GHO�FXHQWR�VH�KD\D�FDPELDGR�SRU�HO�GH�©EHQGLFLyQª�SDUD�IRPHQWDU�OD�FRQYHUVLyQ��SHUR�\R�FUHR�TXH�OD�HVHQFLD�GHO
VLJQLILFDGR�DUTXHWtSLFR�RULJLQDO�VLJXH�HVWDQGR�SUHVHQWH�HQ�HO�UHODWR��/D�FXHVWLyQ�GH�OD�EHQGLFLyQ�GH�OD�PDGUH�VH�SXHGH�LQWHUSUHWDU�GH�OD�VLJXLHQWH�PDQHUD�
$�OD�<DJi�QR�OH�PROHVWD�OD�EHQGLFLyQ�HQ�Vt�VLQR�PiV�ELHQ�HO�KHFKR�GH�TXH�pVWD�SURFHGD�GH�OD�PDGUH�H[FHVLYDPHQWH�EXHQD��OD�PDGUH�DPDEOH��EXHQD�\
FDULxRVD�GH�OD�SVLTXH��6L�OD�<DJi�HV�ILHO�D�VXV�SULQFLSLRV��QR�SXHGH�WHQHU�H[FHVLYR�LQWHUpV�HQ�DFHUFDUVH�PXFKR�QL�GXUDQWH�GHPDVLDGR�WLHPSR�D�OD�IDFHWD
GHPDVLDGR�FRQIRUPLVWD�\�VXPLVD�GH�OD�QDWXUDOH]D�IHPHQLQD�

$XQTXH�OD�<DJi�VHD�FDSD]�GH�LQIXQGLU�HO�VRSOR�YLWDO�D�XQD�FUtD�GH�UDWyQ�FRQ�LQILQLWD�WHUQXUD��HV�OR�EDVWDQWH�OLVWD�FRPR�SDUD�SHUPDQHFHU�HQ�VX�SURSLR
WHUUHQR��<�VX�WHUUHQR�HV�HO�PXQGR�VXEWHUUiQHR�GH�OD�SVLTXH��(O�WHUUHQR�GH�OD�PDGUH�GHPDVLDGR�EXHQD�HV�HO�GHO�PXQGR�GH�DUULED��<��DXQTXH�OD�GXO]XUD
SXHGH�HQFDMDU�HQ�OR�VDOYDMH��OR�VDOYDMH�QR�SXHGH�HQFDMDU�GXUDQWH�PXFKR�WLHPSR�HQ�OD�GXO]XUD�

&XDQGR�ODV�PXMHUHV�DVLPLODQ�HVWH�DVSHFWR�GH�OD�<DJi��GHMDQ�GH�DFHSWDU�VLQ�GLVFXVLyQ�WRGDV�ODV�EREDGDV��WRGRV�ORV�FRPHQWDULRV�PRUGDFHV�<�WRGDV�ODV
EURPDV�H�LQVLQXDFLRQHV�TXH�OHV�GLULJHQ��3DUD�GLVWDQFLDUVH�XQ�SRFR�GH�OD�GXOFH�EHQGLFLyQ�GH�OD�PDGUH�GHPDVLDGR�EXHQD��OD�PXMHU�DSUHQGH�SRFR�D�SRFR�QR
VLPSOHPHQWH�D�PLUDU�VLQR�D�PLUDU�FRQ�GHVSUHFLR��D�PLUDU�ILMDPHQWH�\�D�WROHUDU�FDGD�YH]�PHQRV�ODV�LPEHFLOLGDGHV�GH�ORV�GHPiV�

$KRUD�TXH��JUDFLDV�D�ORV�VHUYLFLRV�SUHVWDGRV�D�OD�<DJi��KD�DGTXLULGR�XQD�FDSDFLGDG�LQWHULRU�TXH�DQWHV�QR�WHQtD��9DVDOLVD�UHFLEH�XQD�SDUWH�GHO�SRGHU
GH� OD�%UXMD� VDOYDMH��$OJXQDV�PXMHUHV� WHPHQ�TXH� OD�SURIXQGD� VDELGXUtD�TXH�KDQ� DGTXLULGR�SRU�PHGLR�GHO� LQVWLQWR�\�GH� OD� LQWXLFLyQ� ODV� LQGX]FD� D� VHU
WHPHUDULDV�\�GHVFRQVLGHUDGDV��SHUR�VH�WUDWD�GH�XQ�WHPRU�LQIXQGDGR�

0X\�DO�FRQWUDULR��OD�IDOWD�GH�LQWXLFLyQ�\�GH�VHQVLELOLGDG�DQWH�ORV�FLFORV�IHPHQLQRV�R�HO�KHFKR�GH�QR�VHJXLU�ORV�FRQVHMRV�GH�OD�SURSLD�VDELGXUtD�GD
OXJDU�D�XQDV�GHFLVLRQHV�GHVDFHUWDGDV�H�LQFOXVR�GHVDVWURVDV��(Q�JHQHUDO�HVWD�FODVH�GH�VDELGXUtD�©\DJXLDQDª�KDFH�TXH�ODV�PXMHUHV�YD\DQ�DYDQ]DQGR�SRFR�D
SRFR�\�FDVL� VLHPSUH� ODV�RULHQWD�\� OHV� WUDQVPLWH� LPiJHQHV�FODUDV�GH�©OR�TXH�KD\�GHEDMR�R�GHWUiVª�GH� ORV�PRWLYRV�� LGHDV�� DFFLRQHV�\�SDODEUDV�GH� ORV
GHPiV�

6L�OD�SVLTXH�LQVWLQWLYD�OH�DGYLHUWH�©£&XLGDGR�ª��OD�PXMHU�WLHQH�TXH�SUHVWDUOH�DWHQFLyQ��6L�VX�SURIXQGD�LQWXLFLyQ�OH�GLFH�©+D]�HVWR��KD]�OR�RWUR��VLJXH
HVWH�FDPLQR��GHWHQWH��VLJXH�DGHODQWHª��OD�PXMHU�WLHQH�TXH�LQWURGXFLU�HQ�VX�SODQ�WRGDV�ODV�FRUUHFFLRQHV�QHFHVDULDV��/D�LQWXLFLyQ�QR�HVWi�KHFKD�SDUD�TXH�VH
OD�FRQVXOWH�XQD�YH]�\�GHVSXpV�VH� OD�ROYLGH��1R�HV�DOJR�TXH�VH�SXHGD�GHVHFKDU��6H� OD� WLHQH�TXH�FRQVXOWDU�HQ� WRGDV� ODV�HWDSDV�GHO�FDPLQR�� WDQWR�VL� ODV
DFWLYLGDGHV� GH� OD�PXMHU� HVWiQ� HQ� FRQIOLFWR� FRQ�XQ� GHPRQLR� LQWHULRU� FRPR� VL� HVWiQ� FRPSOHWDQGR�XQD� WDUHD� HQ� HO�PXQGR� H[WHULRU��1R� LPSRUWD� TXH� ODV
SUHRFXSDFLRQHV� \� DVSLUDFLRQHV� GH� XQD� PXMHU� VHDQ� GH� FDUiFWHU� SHUVRQDO� R� JOREDO�� 3RU� HQFLPD� GH� WRGR�� WRGDV� ODV� DFFLRQHV� WLHQHQ� TXH� HPSH]DU
IRUWDOHFLHQGR�HO�HVStULWX�

$KRUD�YDPRV�D�HVWXGLDU�OD�FDODYHUD�FRQ�VX�WHUULEOH�OX]��(V�XQ�VtPEROR�DVRFLDGR�FRQ�OR�TXH�DOJXQRV�DUTXHyORJRV�GH�OD�YLHMD�HVFXHOD�OODPDEDQ�©OD
DGRUDFLyQ� DQFHVWUDOª>��@�� (Q� ODV� VXFHVLYDV� YHUVLRQHV� DUTXHRUUHOLJLRVDV� GHO� FXHQWR� VH� GLFH� TXH� ODV� FDODYHUDV� HQ� OR� DOWR� GH� ORV� SDORV� VRQ� ODV� GH� ODV
SHUVRQDV� TXH� OD� <DJi� KD� PDWDGR� \� GHYRUDGR�� 3HUR� HQ� ORV� ULWRV� UHOLJLRVRV� PiV� DQWLJXRV� TXH� SUDFWLFDEDQ� HO� SDUHQWHVFR� DQFHVWUDO� ORV� KXHVRV� VH
FRQVLGHUDEDQ�HOHPHQWRV�QHFHVDULRV�SDUD�OD�HYRFDFLyQ�GH�ORV�HVStULWXV��\�ODV�FDODYHUDV�HUDQ�OD�SDUWH�PiV�GHVWDFDGD�GHO�HVTXHOHWR>��@�

(Q�HO�SDUHQWHVFR�DQFHVWUDO�VH�FUHH�TXH�OD�HVSHFLDO�\�HWHUQD�VDELGXUtD�GH�ORV�DQFLDQRV�GH�OD�FRPXQLGDG�UHVLGH�HQ�VXV�KXHVRV�GHVSXpV�GH�OD�PXHUWH��/D
FDODYHUD�VH�FRQVLGHUD�OD�EyYHGD�TXH�DOEHUJD�XQ�SRGHURVR�YHVWLJLR�GHO�DOPD�TXH�VH�KD�LGR��XQ�YHVWLJLR�TXH��VL�DVt�VH�OH�SLGH��HV�FDSD]�GH�HYRFDU�WRGR�HO
HVStULWX�GHO�GLIXQWR�GXUDQWH�DOJ~Q�WLHPSR�SDUD�TXH�VH�OH�SXHGDQ�KDFHU�FRQVXOWDV��(V�IiFLO�LPDJLQDU�TXH�HO�<R�HVSLULWXDO�KDELWD�MXVWR�HQ�OD�yVHD�FDWHGUDO�GH
OD�IUHQWH�\�TXH�ORV�RMRV�VRQ�ODV�YHQWDQDV��OD�ERFD�HV�OD�SXHUWD�\�ODV�RUHMDV�VRQ�ORV�YLHQWRV�

3RU�FRQVLJXLHQWH��FXDQGR�OD�<DJi�OH�HQWUHJD�D�9DVDOLVD�OD�FDODYHUD�LOXPLQDGD��OH�HQWUHJD�XQ�DQWLJXR�LFRQR�IHPHQLQR��XQD�©VDELD�DQFHVWUDOª�SDUD�TXH
OD� OOHYH� FRQVLJR� WRGD� OD� YLGD�� /D� LQLFLD� HQ� XQ� OHJDGR� PDWULOLQHDO� GH� VDELGXUtD� TXH� VLHPSUH� VH� FRQVHUYD� LQWDFWR� \� IORUHFLHQWH� HQ� ODV� FXHYDV� \� ORV
GHVILODGHURV�GH�OD�SVLTXH�



$Vt�SXHV��9DVDOLVD�DWUDYLHVD�HO�RVFXUR�ERVTXH�FRQ� OD�HVSDQWRVD�FDODYHUD��)XH�D�EXVFDU�D� OD�<DJi�\�DKRUD� UHJUHVD�D�FDVD�PiV�VHJXUD�\�GHFLGLGD�
FDPLQDQGR� FRQ� ODV� FDGHUDV� ILUPHPHQWH� HFKDGDV� KDFLD� GHODQWH�� eVWH� HV� HO� DVFHQVR� GHVGH� OD� LQLFLDFLyQ� HQ� OD� SURIXQGD� LQWXLFLyQ�� /D� LQWXLFLyQ� VH� KD
FRORFDGR�HQ�9DVDOLVD�FRPR�OD�MR\D�FHQWUDO�GH�XQD�FRURQD��&XDQGR�XQD�PXMHU�OOHJD�D�HVWD�IDVH��\D�KD�FRQVHJXLGR�DEDQGRQDU�OD�SURWHFFLyQ�GH�OD�PDGUH
GHPDVLDGR�EXHQD�TXH�OOHYD�GHQWUR�\�KD�DSUHQGLGR�D�HVSHUDU�\�DIURQWDU�ODV�DGYHUVLGDGHV�GHO�PXQGR�H[WHULRU�FRQ�IRUWDOH]D�\�VLQ�WHPRU��(V�FRQVFLHQWH�GH�OD
VRPEUD�UHSUHVRUD�GH�VX�PDGUDVWUD�\�VXV�KHUPDQDVWUDV�\�GHO�GDxR�TXH�pVWDV�OH�TXLHUHQ�KDFHU�

+D�DWUDYHVDGR�OD�RVFXULGDG�SUHVWDQGR�DWHQFLyQ�D�VX�YR]�LQWHULRU�\�KD�SRGLGR�UHVLVWLU�OD�FRQWHPSODFLyQ�GHO�URVWUR�GH�OD�%UXMD��TXH�HV�XQD�IDFHWD�GH�VX
SURSLD�QDWXUDOH]D��SHUR�WDPELpQ�OD�SRGHURVD�QDWXUDOH]D�VDOYDMH��'H�HVWD�PDQHUD�SXHGH�FRPSUHQGHU�HO�WHPLEOH�SRGHU�GH�VX�SURSLD�FRQFLHQFLD�\�HO�GH�OD
FRQFLHQFLD�GH�ORV�GHPiV��<�\D�QR�GLFH�©/H�WHQJR�PLHGR��D�pO��D�HOOD��D�HVWR��ª�

+D�VHUYLGR�D�OD�GLYLQD�%UXMD�GH�OD�SVLTXH��KD�DOLPHQWDGR�OD�UHODFLyQ��KD�SXULILFDGR�ODV�SHUVRQDH�\�KD�FRQVHUYDGR�OD�FODULGDG�GHO�SHQVDPLHQWR��+D
GHVFXELHUWR�HVWD�VDOYDMH�IXHU]D�IHPHQLQD�\�VXV�FRVWXPEUHV��+D�DSUHQGLGR�D�GLVWLQJXLU�\�D�VHSDUDU�HO�SHQVDPLHQWR�GH�ORV�VHQWLPLHQWRV��+D�DSUHQGLGR�D
LGHQWLILFDU�HO�JUDQ�SRGHU�VDOYDMH�GH�VX�SURSLD�SVLTXH�

&RQRFH�HO�VLJQLILFDGR�GH�OD�9LGD�0XHUWH�9LGD�\�HO�SDSHO�TXH�HQ�WRGR�HOOR�GHVHPSHxD�OD�PXMHU��&RQ�ODV�UHFLpQ�DGTXLULGDV�KDELOLGDGHV�GH�OD�<DJi��\D
QR�WLHQH�SRU�TXp�IDOWDUOH�OD�FRQILDQ]D�QL�HO�SRGHU��7UDV�KDEHU�UHFLELGR�HO�OHJDGR�GH�ODV�PDGUHV�²OD�LQWXLFLyQ�GH�OD�IDFHWD�KXPDQD�GH�VX�QDWXUDOH]D�\�OD
VDELGXUtD�VDOYDMH�GH�OD�IDFHWD�GH�/D�4XH�6DEH�GH�OD�SVLTXH²��\D�HVWi�SUHSDUDGD�SDUD�OR�TXH�VHD��$YDQ]D�SRU�OD�YLGD�DVHQWDQGR�FRQ�ILUPH]D�ORV�SLHV�HQ
HO�VXHOR�XQR�GHWUiV�GH�RWUR��FRQ�WRGD�VX�IHPLQLGDG��+D�IXQGLGR�WRGR�VX�SRGHU�\�DKRUD�YH�HO�PXQGR�\�VX�SURSLD�YLGD�D�WUDYpV�GH�HVWD�QXHYD�OX]��9HDPRV
TXp�RFXUUH�FXDQGR�XQD�PXMHU�VH�FRPSRUWD�GH�HVWD�PDQHUD�

1RYHQD�WDUHD�

/D�PRGLILFDFLyQ�GH�OD�VRPEUD�

9DVDOLVD�UHJUHVD�D�FDVD�FRQ�OD�HVSDQWRVD�FDODYHUD�HQVDUWDGD�HQ�XQ�3DOR��(VWi�D�SXQWR�GH�DUURMDUOD�OHMRV�GH�Vt��SHUR�OD�FDODYHUD�OD�WUDQTXLOL]D��8QD�YH]�HQ
FDVD��OD�FDODYHUD�FRQWHPSOD�D�OD�PDGUDVWUD�\�D�ODV�KHUPDQDVWUDV�\�ODV�DEUDVD�KDVWD�GHMDUODV�FRQYHUWLGDV�HQ�FHQL]DV��<��D�SDUWLU�GH�HQWRQFHV��9DVDOLVD�YLYH
XQD�ODUJD�\�VDWLVIDFWRULD�H[LVWHQFLD>��@�

+H�DTXt�ODV�WDUHDV�SVtTXLFDV�GH�HVWD�IDVH��8WLOL]DU�OD�DJXGH]D�YLVXDO��ORV�DUGLHQWHV�RMRV��SDUD�LGHQWLILFDU�ODV�VRPEUDV�QHJDWLYDV�GH�OD�SURSLD�SVLTXH
\�R�D�ORV�DVSHFWRV�QHJDWLYRV�GH�ODV�SHUVRQDV�\�ORV�DFRQWHFLPLHQWRV�GHO�PXQGR�H[WHULRU��\�SDUD�UHDFFLRQDU�DQWH�HOORV��0RGLILFDU�ODV�VRPEUDV�QHJDWLYDV�GH
OD�SURSLD�SVLTXH�FRQ�HO�IXHJR�GH�OD�EUXMD��OD�SHUYHUVD�IDPLOLD�SXWDWLYD�TXH�DQWHV�KDEtD�WRUWXUDGR�D�9DVDOLVD�VH�FRQYLHUWH�HQ�FHQL]D���9DVDOLVD�VRVWLHQH�OD
WHPLEOH�FDODYHUD�HQ�DOWR�PLHQWUDV�DYDQ]D�SRU�HO�ERVTXH�\�OD�PXxHFD�OH�LQGLFD�HO�FDPLQR�GH�UHJUHVR��©6LJXH�SRU�DTXt��DKRUD�SRU�DTXtª��<�9DVDOLVD��TXH
DQWHV�HUD�XQD�GXOFH�FULDWXUD�GH�RMRV�D]XOHV��HV�DKRUD�XQD�PXMHU�TXH�FDPLQD�SUHFHGLGD�SRU�VX�SRGHU�

8QD�WHPLEOH�OX]�HPDQD�GH�ORV�RMRV��ORV�RtGRV��OD�QDUL]�\�OD�ERFD�GH�OD�FDODYHUD��(V�RWUD�UHSUHVHQWDFLyQ�GH�WRGRV�ORV�SURFHVRV�SVtTXLFRV�UHODFLRQDGRV
FRQ�OD�GLVFULPLQDFLyQ��<�HVWi�UHODFLRQDGD�WDPELpQ�FRQ�HO�SDUHQWHVFR�DQFHVWUDO�\��SRU�FRQVLJXLHQWH��FRQ�HO�UHFXHUGR��6L�OD�<DJi�OH�KXELHUD�HQWUHJDGR�D
9DVDOLVD� XQD� UyWXOD� HQ� OR� DOWR� GH� XQ� SDOR�� HO� VtPEROR� KXELHUD� VLGR� GLVWLQWR�� 6L� OH� KXELHUD� HQWUHJDGR� XQ� KXHVR� GH� OD�PXxHFD�� XQ� KXHVR� GHO� FXHOOR� R
FXDOTXLHU�RWUR�KXHVR�²D�H[FHSFLyQ�WDO�YH]�GH�OD�SHOYLV�IHPHQLQD²��QR�KXELHUD�VLJQLILFDGR�OR�PLVPR>��@�

3RU�FRQVLJXLHQWH��OD�FDODYHUD�HV�RWUD�UHSUHVHQWDFLyQ�GH�OD�LQWXLFLyQ�²QR�OH�KDFH�GDxR�QL�D�OD�<DJi�QL�D�9DVDOLVD²�\�HMHUFH�VX�SURSLD�GLVFULPLQDFLyQ�
$KRUD�9DVDOLVD�OOHYD�OD�OODPD�GH�OD�VDELGXUtD��SRVHH�XQRV�VHQWLGRV�GHVSLHUWRV��3XHGH�RtU��YHU��ROHU�\�VDERUHDU�ODV�FRVDV�\�WLHQH�VX�<R��7LHQH�OD�PXxHFD�
WLHQH�OD�VHQVLELOLGDG�GH�OD�<DJi�\�WLHQH�WDPELpQ�OD�WHPLEOH�FDODYHUD�

3RU�XQ�LQVWDQWH��9DVDOLVD�VH�DVXVWD�GHO�SRGHU�TXH�OOHYD�\�HVWi�D�SXQWR�GH�DUURMDU�OD�WHPLEOH�FDODYHUD�OHMRV�GH�Vt��7HQLHQGR�HVWH�IRUPLGDEOH�SRGHU�D�VX
GLVSRVLFLyQ��QR�HV�GH�H[WUDxDU�TXH�HO�HJR�SLHQVH�TXH�TXL]i�VHUtD�PHMRU��PiV�IiFLO�\�PiV�VHJXUR�UHFKD]DU�OD�DUGLHQWH�OX]��SXHV�OH�SDUHFH�GHPDVLDGR�IXHUWH
\��SRU�VX�PHGLDFLyQ��HOOD�VH�KD�YXHOWR�GHPDVLDGR�IXHUWH��3HUR�OD�YR]�VREUHQDWXUDO�GH�OD�FDODYHUD�WH�DFRQVHMD�TXH�VH�WUDQTXLOLFH�\�VLJD�DGHODQWH��<�HVR�OR
SXHGH�KDFHU�

/D�PXMHU�TXH�UHFXSHUD�VX�LQWXLFLyQ�\�ORV�SRGHUHV�©\DJXLDQRVª��OOHJD�D�XQ�SXQWR�HQ�HO�TXH�VLHQWH�OD�WHQWDFLyQ�GH�GHVHFKDUORV��SXHV��¢GH�TXp�VLUYH�YHU�\
VDEHU�WRGDV�HVWDV�FRVDV"�/D�OX]�GH�OD�FDODYHUD�QR�WLHQH�FRPSDVLyQ��%DMR�VX�UHVSODQGRU��ORV�DQFLDQRV�VRQ�XQRV�YLHMRV��OR�EHOOR�HV�OXMXULDQWH��HO�WRQWR�HV�XQ
QHFLR��ORV�TXH�HVWiQ�EHELGRV�VRQ�XQRV�ERUUDFKRV��ORV�GHVOHDOHV�VRQ�LQILHOHV��ODV�FRVDV�LQFUHtEOHV�VRQ�PLODJURV��/D�OX]�GH�OD�FDODYHUD�YH�OR�TXH�YH��(V�XQD
OX]� HWHUQD� FRORFDGD� GLUHFWDPHQWH� GHODQWH� GH� XQD�PXMHU� FRPR� XQD� SUHVHQFLD� TXH� OD� SUHFHGH� \� UHJUHVD� SDUD� FRPXQLFDUOH� OR� TXH� KD� GHVFXELHUWR�PiV
DGHODQWH��(V�VX�SHUSHWXD�H[SORUDFLyQ�

6LQ� HPEDUJR�� FXDQGR�XQD�PXMHU� YH�\� VLHQWH�GH� HVWD�PDQHUD�� WLHQH�TXH� WUDWDU� GH� DFWXDU� DO� UHVSHFWR��(O� KHFKR�GH�SRVHHU�XQD�EXHQD� LQWXLFLyQ�\�XQ
FRQVLGHUDEOH�SRGHU�REOLJD�D�WUDEDMDU��(Q�SULPHU�OXJDU��HQ�OD�YLJLODQFLD�\�OD�FRPSUHQVLyQ�GH�ODV�IXHU]DV�QHJDWLYDV�\�ORV�GHVHTXLOLEULRV�WDQWR�LQWHULRUHV
FRPR�H[WHULRUHV��(Q�VHJXQGR�OXJDU��REOLJD�D�KDFHU�DFRSLR�GH�YROXQWDG�SDUD�SRGHU�DFWXDU�FRQ�UHVSHFWR�D�OR�TXH�VH�KD�YLVWR��WDQWR�VL�HV�SDUD�XQ�ELHQ�FRPR
VL�HV�SDUD�UHFXSHUDU�HO�HTXLOLEULR�R�SDUD�GHMDU�TXH�DOJR�YLYD�R�PXHUD�

(V�YHUGDG�\�QR�TXLHUR�HQJDxDU�D�QDGLH��(V�PiV�FyPRGR�DUURMDU�OD�OX]�H�LUVH�D�GRUPLU��1R�FDEH�GXGD�GH�TXH�D�YHFHV�KD\�TXH�KDFHU�XQ�HVIXHU]R�SDUD
VRVWHQHU�HQ�DOWR�OD�OX]�GHODQWH�GH�QRVRWUDV��SXHV�FRQ�HOOD�YHPRV�WRGDV�QXHVWUDV�IDFHWDV�\�WRGDV�ODV�IDFHWDV�GH�ORV�GHPiV��ODV�GHVILJXUDGDV��ODV�GLYLQDV�\
WRGRV�ORV�HVWDGRV�LQWHUPHGLRV�

<��VLQ�HPEDUJR��JUDFLDV�D�HVWD�OX]�DIORUDQ�D�OD�FRQFLHQFLD�ORV�PLODJURV�GH�OD�EHOOH]D�SURIXQGD�GHO�PXQGR�\�GH�ORV�VHUHV�KXPDQRV��&RQ�HVWD�SHQHWUDQWH
OX]�SRGHPRV�YHU�XQ�EXHQ�FRUD]yQ�PiV�DOOi�GH�XQD�PDOD�DFFLyQ��SRGHPRV�GHVFXEULU�XQ�GXOFH�HVStULWX�KXQGLGR�SRU�HO�RGLR�\�SRGHPRV�FRPSUHQGHU�PXFKDV



FRVDV� HQ� OXJDU� GH� TXHGDUQRV� SHUSOHMDV�� /D� OX]� SXHGH� GLVWLQJXLU� ODV� FDSDV� GH� OD� SHUVRQDOLGDG�� ODV� LQWHQFLRQHV� \� ORV� PRWLYRV� GH� ORV� GHPiV�� 3XHGH
GLVWLQJXLU�OD�FRQFLHQFLD�\�OD�LQFRQFLHQFLD�HQ�HO�\R�\�HQ�ORV�GHPiV��(V�OD�YDULWD�PiJLFD�GH�OD�VDELGXUtD��(V�HO�HVSHMR�HQ�HO�FXDO�VH�SHUFLEHQ�\�VH�YHQ�WRGDV
ODV�FRVDV��(V�OD�SURIXQGD�QDWXUDOH]D�VDOYDMH�

3HUR�D�YHFHV�VXV�LQIRUPHV�VRQ�GRORURVRV�\�FDVL�QR�VH�SXHGHQ�UHVLVWLU��SXHV�OD�FUXHO�OX]�GH�OD�FDODYHUD�WDPELpQ�PXHVWUD�ODV�WUDLFLRQHV�\�OD�FREDUGtD�GH
ORV�TXH�VH�ODV�GDQ�GH�YDOLHQWHV��6HxDOD�OD�HQYLGLD�TXH�VH�RFXOWD�FRPR�XQD�IUtD�FDSD�GH�JUDVD�GHWUiV�GH�XQD�FRUGLDO�VRQULVD�\�ODV�PLUDGDV�TXH�QR�VRQ�PiV
TXH�XQDV�PiVFDUDV� TXH�GLVLPXODQ� OD� DQWLSDWtD��<�� FRQ� UHVSHFWR� D� QRVRWUDV�� OD� OX]� HV� WDQ�EULOODQWH� FRPR�SDUD� LOXPLQDU� OR� H[WHULRU�� QXHVWURV� WHVRURV� \
QXHVWUDV�IODTXH]DV�

eVWRV� VRQ� ORV� FRQRFLPLHQWRV� TXH� PiV� QRV� FXHVWD� DIURQWDU�� $TXt� HV� GRQGH� VLHPSUH� TXHUHPRV� GHVSUHQGHUQRV� GH� WRGR� HVWH� PDOGLWR� \� VDJD]
FRQRFLPLHQWR��$TXt�HV�GRQGH�SHUFLELPRV��VLHPSUH�\�FXDQGR�QR�TXHUDPRV�LJQRUDUOD��XQD�SRGHURVD�IXHU]D�GHO�<R�TXH�QRV�GLFH��©1R�PH�DUURMHV�OHMRV�GH
WL��&RQVpUYDPH�D�WX�ODGR�\�\D�YHUiVª�

0LHQWUDV�DYDQ]D�SRU�HO�ERVTXH��QR�FDEH�GXGD�GH�TXH�9DVDOLVD� WDPELpQ�SLHQVD�HQ�VX�IDPLOLD�SXWDWLYD�TXH� OD�KD�HQYLDGR�SHUYHUVDPHQWH�D�PRULU�\�
DXQTXH�HOOD�WLHQH�XQ�FRUD]yQ�PX\�WLHUQR��OD�FDODYHUD�QR�HV�WLHUQD��VX�PLVLyQ�HV�YHU�ODV�FRVDV�FRQ�WRGD�FODULGDG��3RU�FRQVLJXLHQWH��FXDQGR�9DVDOLVD�OD
TXLHUH�DUURMDU�OHMRV�GH�Vt��VDEHPRV�TXH�HVWi�SHQVDQGR�HQ�HO�GRORU�TXH�SURGXFH�HO�KHFKR�GH�VDEHU�FLHUWDV�FRVDV�VREUH�OD�SURSLD�SHUVRQD�\�ORV�GHPiV��\
VREUH�OD�QDWXUDOH]D�GHO�PXQGR�

/OHJD� D� FDVD� \� OD�PDGUDVWUD� \� ODV� KHUPDQDVWUDV� OH� GLFHQ� TXH� QR� KDQ� WHQLGR� OXPEUH� QL� FRPEXVWLEOH� DOJXQR� HQ� VX� DXVHQFLD� \� TXH�� D� SHVDU� GH� VXV
UHSHWLGRV�LQWHQWRV��QR�KDQ�SRGLGR�HQFHQGHU�HO�IXHJR��(VR�HV�H[DFWDPHQWH�OR�TXH�RFXUUH�HQ�OD�SVLTXH�GH�OD�PXMHU�FXDQGR�pVWD�SRVHH�HO�SRGHU�VDOYDMH��(Q
VX�DXVHQFLD��WRGDV�ODV�FRVDV�TXH�OD�RSULPtDQ�VH�TXHGDQ�VLQ�OLELGR��SXHV�HOOD�VH�OR�OOHYD�WRGR�HQ�VX�YLDMH��6LQ�OLELGR��ORV�DVSHFWRV�PiV�GHVDJUDGDEOHV�GH
OD�SVLTXH��ORV�TXH�H[SORWDQ�OD�YLGD�FUHDWLYD�GH�XQD�PXMHU�R�OD�DQLPDQ�D�PDOJDVWDU�VX�YLGD�HQ�PHQXGHQFLDV��VH�FRQYLHUWHQ�HQ�DOJR�DVt�FRPR�XQRV�JXDQWHV
VLQ�PDQRV�HQ�VX�LQWHULRU�

/D�WHPLEOH�FDODYHUD�HPSLH]D�D�PLUDU�D�ODV�KHUPDQDVWUDV�\�D�OD�PDGUDVWUD�\�ODV�HVWXGLD�FRQ�GHWHQLPLHQWR��¢3XHGH�XQ�DVSHFWR�QHJDWLYR�GH�OD�SVLTXH
TXHGDU�UHGXFLGR�D�FHQL]D�SRU�HO�VLPSOH�KHFKR�GH�HVWXGLDUOR�FRQ�GHWHQLPLHQWR"�3XHV�Vt��(O�KHFKR�GH�H[DPLQDU�XQD�FRVD�FRQ�FRQVFLHQWH�OyJLFD�OD�SXHGH
GHVKLGUDWDU��(Q�XQD�GH�ODV�YHUVLRQHV�GHO�FXHQWR��ORV�PLHPEURV�GHVFDUULDGRV�GH�OD�IDPLOLD�VH�TXHGDQ�DFKLFKDUUDGRV��HQ�RWUD�YHUVLyQ��TXHGDQ�UHGXFLGRV�D
WUHV�SHTXHxDV�\�QHJUDV�SDYHVDV�

/DV� WUHV� SHTXHxDV� \� QHJUDV� SDYHVDV� HQFLHUUDQ� XQD� DQWLTXtVLPD� H� LQWHUHVDQWH� LGHD�� (O� PLQ~VFXOR� GLW� QHJUR� R� SXQWLWR� VH� FRQVLGHUD� D� PHQXGR� HO
SULQFLSLR�GH�OD�YLGD��(Q�HO�$QWLJXR�7HVWDPHQWR��FXDQGR�'LRV�FUHD�DO�3ULPHU�+RPEUH�\�D�OD�3ULPHUD�0XMHU��ORV�KDFH�GH�WLHUUD�R�EDUUR�VHJ~Q�OD�YHUVLyQ
TXH�XQR�OHD��¢&XiQWD�WLHUUD"�1DGLH�OR�GLFH��3HUR��HQWUH�RWURV�UHODWRV�GH�OD�FUHDFLyQ��HO�SULQFLSLR�GHO�PXQGR�\�GH�VXV�KDELWDQWHV�VXHOH�SURFHGHU�GHO�GLW��GH
XQ�JUDQR��GH�XQ�PLQ~VFXOR�\�RVFXUR�SXQWR�GH�DOJR>��@�

'H�HVWD�PDQHUD�� ODV� WUHV�SHTXHxDV�SDYHVDV�TXHGDQ�HQ� HO� iPELWR�GH� OD�0DGUH�GH� OD�9LGD�0XHUWH�9LGD��<� VH� UHGXFHQ�SUiFWLFDPHQWH� D�QDGD� HQ� HO
LQWHULRU�GH�OD�SVLTXH��6H�YHQ�SULYDGDV�GH�OD�OLELGR��$KRUD�SXHGH�SURGXFLUVH�XQD�QRYHGDG��(Q�FDVL�WRGRV�ORV�FDVRV�HQ�TXH�H[WUDHPRV�FRQVFLHQWHPHQWH�HO
MXJR�GH�DOJXQD�FRVD�GH�OD�SVLTXH��HVWD�FRVD�VH�HQFRJH�\�VX�HQHUJtD�VH�OLEHUD�R�VH�FRQILJXUD�GH�XQD�PDQHUD�GLVWLQWD�

/D�WDUHD�GH�H[SULPLU�D�OD�GHVWUXFWLYD�IDPLOLD�SXWDWLYD�WLHQH�RWUD�IDFHWD��1R�VH�SXHGH�FRQVHUYDU�OD�FRQFLHQFLD�TXH�VH�KD�DGTXLULGR�WUDV�KDEHU�HQWUDGR
HQ�FRQWDFWR�FRQ�OD�'LRVD�%UXMD��QL�OOHYDU�OD�DUGLHQWH�OX]�\�WRGR�OR�GHPiV�VL�XQD�PXMHU�FRQYLYH�FRQ�SHUVRQDV�H[WHULRU�R�LQWHULRUPHQWH�FUXHOHV��6L�OD�PXMHU
HVWi�URGHDGD�GH�SHUVRQDV�TXH�SRQHQ�ORV�RMRV�HQ�EODQFR�\�OHYDQWDQ�GHVSHFWLYDPHQWH�OD�PLUDGD�DO�WHFKR�FXDQGR�HOOD�HQWUD�HQ�OD�HVWDQFLD��GLFH�DOJR��KDFH
DOJR�R�UHDFFLRQD�D�DOJR��QR�FDEH�GXGD�GH�TXH�VH�HQFXHQWUD�HQ�FRPSDxtD�GH�SHUVRQDV�TXH�DSDJDQ�ODV�SDVLRQHV��ODV�GH�OD�PXMHU�\�SUREDEOHPHQWH�WDPELpQ
ODV�VX\DV�SURSLDV��(VWDV�SHUVRQDV�QR�VLHQWHQ�LQWHUpV�SRU�HOOD�QL�SRU�VX�WUDEDMR�QL�SRU�VX�YLGD�

/D�PXMHU�WLHQH�TXH�HOHJLU�FRQ�SUXGHQFLD�WDQWR�D�ORV�DPLJRV�FRPR�D�ORV�DPDQWHV��SXHV�WDQWR�ORV�XQRV�FRPR�ORV�RWURV�SXHGHQ�FRQYHUWLUVH�HQ�SHUYHUVDV
PDGUDVWUDV�\�PDOYDGDV�KHUPDQDVWUDV��(Q�HO�FDVR�GH�ORV�DPDQWHV��VROHPRV�DWULEXLUOHV�HO�SRGHU�GH�XQRV�JUDQGHV�PDJRV��(V�IiFLO�TXH�DVt�VHD��SXHV�HO�KHFKR
GH�OOHJDU�D�XQD�DXWpQWLFD�LQWLPLGDG�HV�DOJR�DVt�FRPR�DEULU�XQ�PiJLFR�WDOOHU�GH�SXUtVLPR�FULVWDO��R�HVR�SRU�OR�PHQRV�QRV�SDUHFH�D�QRVRWUDV��8Q�DPDQWH
SXHGH�FUHDU�\�R�GHVWUXLU�KDVWD�QXHVWUDV�FRQH[LRQHV�PiV�GXUDGHUDV�FRQ�QXHVWURV�SURSLRV�FLFORV�H�LGHDV��+D\�TXH�HYLWDU�DO�DPDQWH�GHVWUXFWLYR��(O�PHMRU
DPDQWH�HV�HO�TXH�HVWi�KHFKR�GH�SRGHURVRV�P~VFXORV�SVtTXLFRV�\�WLHUQD�FDUQH��$�OD�0XMHU�6DOYDMH�WDPSRFR�OH�YLHQH�PDO�XQ�DPDQWH�XQ�SRFR�©SVtTXLFRª�
HV�GHFLU��XQD�SHUVRQD�FDSD]�GH�©YHU�VX�FRUD]yQ�SRU�GHQWURª�

&XDQGR�D�OD�0XMHU�6DOYDMH�VH�OH�RFXUUH�XQD�LGHD��HO�DPLJR�R�DPDQWH�MDPiV�OH�GLUi��©3XHV��QR�Vp«�PH�SDUHFH�XQD�DXWpQWLFD�EREDGD�>XQD�H[DJHUDFLyQ�
XQD�FRVD�LPSRVLEOH��PX\�FDUD��HWF�@�ª�8Q�YHUGDGHUR�DPLJR�MDPiV�GLUi�HVR��3XHGH�TXH�GLJD��©1R�Vp�VL�OR�HQWLHQGR��'LPH�FyPR�OR�YHV��([SOtFDPH�FyPR
SLHQVDV�KDFHUORª�

8Q�DPDQWH�DPLJR�TXH� OD� FRQVLGHUH�XQD�FULDWXUD�YLYD�TXH�HVWi�FUHFLHQGR�FRPR�HO� iUERO� FUHFH�HQ� OD� WLHUUD�R�XQD�SODQWD�GH� ILFXV�HQ� OD� FDVD�R�XQD
URVDOHGD�HQ�HO�SDWLR�GH�DWUiV��XQ�DPDQWH�\�XQRV�DPLJRV�TXH�OD�PLUHQ�FRPR�XQ�DXWpQWLFR�VHU�YLYR�TXH�UHVSLUD�\�TXH�HV�KXPDQR��SHUR�HVWi�KHFKR��DGHPiV�
GH�RWUDV�PXFKDV�FRVDV�ERQLWDV��K~PHGDV�\�PiJLFDV��XQ�DPDQWH�\�XQRV�DPLJRV�TXH�SUHVWHQ�VX�DSR\R�D�OD�FULDWXUD�TXH�KD\�HQ�HOOD��pVWDV�VRQ�ODV�SHUVRQDV
TXH�OH�FRQYLHQHQ�D�OD�PXMHU��SXHV�VHUiQ�VXV�DPLJRV�GHO�DOPD�WRGD�OD�YLGD��/D�HVPHUDGD�HOHFFLyQ�GH�ORV�DPLJRV�\�DPDQWHV�\�WDPELpQ�GH�ORV�SURIHVRUHV�HV
HVHQFLDO�SDUD�FRQVHUYDU�OD�FRQFLHQFLD��OD�LQWXLFLyQ�\�OD�DUGLHQWH�OX]�TXH�YH�\�VDEH�

3DUD�FRQVHUYDU�VX�FRQH[LyQ�FRQ�OR�VDOYDMH�OD�PXMHU�WLHQH�TXH�SUHJXQWDUVH�TXp�HV�OR�TXH�TXLHUH��(V�OD�VHSDUDFLyQ�GH�ODV�VHPLOODV�PH]FODGDV�FRQ�OD
WLHUUD��8QD�GH�ODV�PiV�LPSRUWDQWHV�GLVWLQFLRQHV�TXH�SRGHPRV�KDFHU�HV�OD�TXH�FRUUHVSRQGH�D�ODV�FRVDV�TXH�QRV�DWUDHQ�\�ODV�FRVDV�TXH�QHFHVLWD�QXHVWUD
DOPD�

<�HVR�VH�KDFH�GH�OD�VLJXLHQWH�PDQHUD��,PDJLQHPRV�XQ�EXIp�FRQ�FXHQFRV�GH�FUHPD�EDWLGD��EDQGHMDV�GH�VDOPyQ��SDQHFLOORV��URVELI��PDFHGRQLD�GH�IUXWD�
HQFKLODGDV�YHUGHV��DUURFHV��VDOVD�FXUU\��\RJXUHV�\�WRGD�VXHUWH�GH�SODWRV�SDUD�PXFKtVLPRV�LQYLWDGRV��,PDJLQHPRV�TXH�OD�PXMHU�HFKD�XQ�YLVWD]R��YH�FLHUWDV
FRVDV�TXH�OD�DWUDHQ�\�VH�GLFH��©0H�JXVWDUtD�WRPDU�XQ�SRFR�GH�HVWR��XQ�SRFR�GH�DTXHOOR�\�XQ�SRFR�GH�OR�RWURª�

$OJXQRV�KRPEUHV�\�PXMHUHV�WRPDQ�ODV�GHFLVLRQHV�GH�VX�YLGD�GH�HVWD�PDQHUD��$�QXHVWUR�DOUHGHGRU�KD\�WRGR�XQ�PXQGR�TXH�QRV�OODPD�LQFHVDQWHPHQWH�
TXH�SHQHWUD�HQ�QXHVWUDV�YLGDV�\�GHVSLHUWD�\�FUHD�XQRV�DSHWLWRV�GRQGH�DSHQDV�KDEtD�QLQJXQR��(Q�HVWD�FODVH�GH�HOHFFLyQ��HOHJLPRV�XQD�FRVD�SRU�HO�VLPSOH
KHFKR�GH�WHQHUOD�GHODQWH�GH�QXHVWUDV�QDULFHV�HQ�DTXHO�PRPHQWR��1R�HV�QHFHVDULDPHQWH�OR�TXH�TXHUHPRV��SHUR�QRV�SDUHFH�LQWHUHVDQWH�\��FXDQWR�PiV�OD
PLUDPRV��PiV�QRV�DWUDH�

&XDQGR�HVWDPRV�XQLGDV�DO�\R�LQVWLQWLYR��DO�DOPD�GH�OR�IHPHQLQR�TXH�HV�QDWXUDO�\�VDOYDMH��HQ�OXJDU�GH�FRQWHPSODU�OR�TXH�FDVXDOPHQWH�WHQHPRV�GHODQWH�



QRV�SUHJXQWDPRV��©¢4Xp�HV� OR�TXH�PH�DSHWHFH"ª��6LQ�PLUDU�QDGD�GH� OR�TXH�KD\�IXHUD��PLUDPRV�KDFLD�GHQWUR�\�QRV�SUHJXQWDPRV�©¢4Xp�TXLHUR"�¢4Xp
GHVHR�HQ�HVWH�PRPHQWR"ª��2WUDV�IUDVHV�DOWHUQDWLYDV�SRGUtDQ�VHU��©¢4Xp�HV�OR�TXH�PiV�PH�VHGXFH"�¢4Xp�PH�DSHWHFH�GH�YHUGDG"�¢4Xp�HV�OR�TXH�PiV�PH
JXVWDUtD"ª��3RU�UHJOD�JHQHUDO��OD�UHVSXHVWD�QR�WDUGD�HQ�OOHJDU��©3XHV�FUHR�TXH�OR�TXH�PiV�PH�DSHWHFH«�OR�TXH�GH�YHUGDG�PH�JXVWDUtD�HV�XQ�SRFR�GH�HVWR
R�GH�DTXHOOR«�Vt��HVR�HV�OR�TXH�\R�TXLHURª�

¢/R�KD\�HQ�HO�EXIp"�3XHGH�TXH�Vt�\�SXHGH�TXH�QR��(Q�OD�PD\RUtD�GH�ORV�FDVRV��SUREDEOHPHQWH�QR��7HQGUHPRV�TXH�EXVFDU�XQ�SRFR��D�YHFHV�GXUDQWH
EDVWDQWH�WLHPSR��3HUR��DO�ILQDO��OR�HQFRQWUDUHPRV�\�QRV�DOHJUDUHPRV�GH�KDEHU�VRQGHDGR�QXHVWURV�PiV�SURIXQGRV�DQKHORV�

(VWD�FDSDFLGDG�GH�GLVFHUQLPLHQWR�TXH�9DVDOLVD�DGTXLHUH�PLHQWUDV�VHSDUD�ODV�VHPLOODV�GH�DGRUPLGHUD�GH�OD�WLHUUD��\�HO�PDt]�DIOXEODGR�GHO�EXHQR�HV
XQD�GH�ODV�FRVDV�PiV�GLItFLOHV�GH�DSUHQGHU��SXHV�H[LJH�iQLPR��IXHU]D�GH�YROXQWDG�\�VHQWLPLHQWR�\�D�PHQXGR�QRV�REOLJD�D�SHGLU�FRQ�LQVLVWHQFLD�OR�TXH
TXHUHPRV��<�HQ�QDGD�VH�SRQH�PiV�FODUDPHQWH�GH�PDQLILHVWR�TXH�HQ�OD�HOHFFLyQ�GH�OD�SDUHMD�\�HO�DPDQWH��8Q�DPDQWH�QR�VH�SXHGH�HOHJLU�FRPR�HQ�XQ�EXIp�
(OHJLU� DOJR� VLPSOHPHQWH� SRUTXH� DO� YHUOR� VH� QRV� KDFH� OD� ERFD� DJXD� MDPiV� SRGUi� VDFLDU� VDWLVIDFWRULDPHQWH� HO� DSHWLWR� GHO� <R� HVSLULWXDO�� <� SDUD� HVR
SUHFLVDPHQWH�VLUYH�OD�LQWXLFLyQ��VH�WUDWD�GH�XQ�PHQVDMHUR�GLUHFWR�GHO�DOPD�

/R�H[SOLFDUHPRV�FRQ�XQ�HMHPSOR�SDUD�TXH�TXHGH�PiV�FODUR��6L�VH�WH�RIUHFH�OD�RSRUWXQLGDG�GH�FRPSUDU�XQD�ELFLFOHWD�R�OD�RSRUWXQLGDG�GH�YLDMDU�D
(JLSWR�\�YHU�ODV�SLUiPLGHV��GHEHUiV�DSDUWDUOD�D�XQ�ODGR�SRU�XQ�LQVWDQWH��HQWUDU�HQ�WL�PLVPD�\�SUHJXQWDUWH��©¢4Xp�PH�DSHWHFH"�¢4Xp�HV�OR�TXH�GHVHR"�$�OR
PHMRU��PH�DSHWHFH�PiV�XQD�PRWR�TXH�XQD�ELFLFOHWD��$� OR�PHMRU��SUHILHUR�KDFHU�XQ�YLDMH�SDUD� LU�D�YHU�D�PL�DEXHOD�TXH�VH�HVWi�KDFLHQGR�PD\RUª��/DV
GHFLVLRQHV�QR�WLHQHQ�SRU�TXp�VHU�WDQ�LPSRUWDQWHV��$�YHFHV��ODV�DOWHUQDWLYDV�SXHGHQ�VHU�GDU�XQ�SDVHR�R�HVFULELU�XQ�SRHPD��7DQWR�VL�VH�WUDWD�GH�XQD�FXHVWLyQ
WUDVFHQGHQWDO�FRPR�VL�VH�WUDWD�GH�XQD�FXHVWLyQ�LQVLJQLILFDQWH��OD�LGHD�HV�FRQVXOWDU�HO�\R�LQVWLQWLYR�D�WUDYpV�GH�XQR�R�GH�YDULRV�GH�ORV�GLVWLQWRV�DVSHFWRV
TXH�WHQHPRV�D�QXHVWUD�GLVSRVLFLyQ��VLPEROL]DGRV�SRU�OD�PXxHFD��OD�YLHMD�%DED�<DJi�\�OD�DUGLHQWH�FDODYHUD�

2WUD�PDQHUD�GH�IRUWDOHFHU�OD�FRQH[LyQ�FRQ�OD�LQWXLFLyQ�FRQVLVWH�HQ�QR�SHUPLWLU�TXH�QDGLH�UHSULPD�QXHVWUDV�PiV�LQWHQVDV�HQHUJtDV«�HV�GHFLU�QXHVWUDV
RSLQLRQHV�� QXHVWURV� SHQVDPLHQWRV�� QXHVWUDV� LGHDV�� QXHVWURV� YDORUHV�� QXHVWUD� PRUDOLGDG� \� QXHVWURV� LGHDOHV�� (Q� HVWH� PXQGR� KD\� PX\� SRFDV� FRVDV
DFHUWDGDV�HTXLYRFDGDV�R�EXHQDV�PDODV��3HUR�Vt�KD\�FRVDV�~WLOHV�\�FRVDV�LQ~WLOHV��$VLPLVPR��KD\�FRVDV�TXH�D�YHFHV�VRQ�GHVWUXFWLYDV�\�WDPELpQ�KD\�FRVDV
FUHDWLYDV��+D\�DFFLRQHV�GHELGDPHQWH�LQWHJUDGDV�\�GLULJLGDV�D�XQ�ILQ�GHWHUPLQDGR�\�RWUDV�TXH�QR�OR�HVWiQ��6LQ�HPEDUJR��WDO�FRPR�VDEHPRV��OD�WLHUUD�GH�XQ
MDUGtQ�VH�WLHQH�TXH�UHPRYHU�HQ�RWRxR�FRQ�HO�ILQ�GH�SUHSDUDUOD�SDUD�OD�SULPDYHUD��/DV�SODQWDV�QR�SXHGHQ�IORUHFHU�FRQVWDQWHPHQWH��3HUR�ORV�TXH�KDQ�GH
GLFWDU�ORV�FLFORV�DVFHQGHQWHV�\�GHVFHQGHQWHV�GH�QXHVWUD�YLGD�VRQ�QXHVWURV�SURSLRV�FLFORV�LQQDWRV��QR�RWUDV�IXHU]DV�R�SHUVRQDV�GHO�H[WHULRU�\�WDPSRFR�ORV
FRPSOHMRV�QHJDWLYRV�GH�QXHVWUR�LQWHULRU�

+D\� FLHUWDV� HQWURStDV� \� FUHDFLRQHV� FRQVWDQWHV� TXH� IRUPDQ� SDUWH� GH� QXHVWURV� FLFORV� LQWHUQRV�� 1XHVWUD� WDUHD� HV� VLQFURQL]DU� FRQ� HOODV�� &RPR� ORV
YHQWUtFXORV� GH� XQ� FRUD]yQ� TXH� VH� OOHQDQ� \� VH� YDFtDQ� \� VH� YXHOYHQ� D� OOHQDU�� QRVRWUDV� ©DSUHQGHPRV� D� DSUHQGHUª� ORV� ULWPRV� GH� HVWH� FLFOR� GH� OD�9LGD�
0XHUWH�9LGD�HQ�OXJDU�GH�FRQYHUWLUQRV�HQ�VXV�YtFWLPDV��/R�SRGUtDPRV�FRPSDUDU�FRQ�XQD�FXHUGD�GH�VDOWDU��(O�ULWPR�\D�H[LVWH��QRVRWUDV�RVFLODPRV�KDFLD
GHODQWH�\�KDFLD�DWUiV�KDVWD�TXH�FRQVHJXLPRV�FRSLDU�HO�ULWPR��(QWRQFHV�VDOWDPRV��$Vt�HV�FRPR�VH�KDFH��1R�WLHQH�QLQJ~Q�VHFUHWR�

$GHPiV�� OD� LQWXLFLyQ� RIUHFH� GLVWLQWDV� RSFLRQHV�� &XDQGR� HVWDPRV� FRQHFWDGDV� FRQ� HO� \R� LQVWLQWLYR�� VLHPSUH� VH� QRV� RIUHFHQ� SRU� OR� PHQRV� FXDWUR
RSFLRQHV«� ODV� GRV� FRQWUDULDV�� HO� WHUULWRULR� LQWHUPHGLR� \� ©HO� XOWHULRU� DQiOLVLV� GH� ODV� SRVLELOLGDGHVª�� 6L� QR� HVWDPRV� PX\� YHUVDGDV� HQ� OD� LQWXLFLyQ�
SRGHPRV�SHQVDU�TXH�VyOR�H[LVWH�XQD�RSFLyQ�\�TXH�pVWD�QR�SDUHFH�PX\�GHVHDEOH��<�HV�SRVLEOH�TXH�QRV�VLQWDPRV�REOLJDGDV�D�VXIULU�SRU�HOOD��D�VRPHWHUQRV
\�D�DFHSWDUOD��3HUR�QR��KD\�RWUD�PDQHUD�PHMRU��3UHVWHPRV�DWHQFLyQ�DO�RtGR�LQWHULRU��D�OD�YLVWD�LQWHULRU�\�HO�VHU�LQWHULRU��6LJiPRVORV��(OORV�VDEUiQ�OR�TXH
WHQHPRV�TXH�KDFHU�D�FRQWLQXDFLyQ�

8QD� GH� ODV� FRQVHFXHQFLDV� PiV� H[WUDRUGLQDULDV� GHO� XVR� GH� OD� LQWXLFLyQ� \� GH� OD� QDWXUDOH]D� LQVWLQWLYD� FRQVLVWH� HQ� OD� DSDULFLyQ� GH� XQD� LQIDOLEOH
HVSRQWDQHLGDG��(VSRQWDQHLGDG�QR�HV�VLQyQLPR�GH�LPSUXGHQFLD��1R�HV�XQD�FXHVWLyQ�GH�©ODQ]DUVH�\�VROWDUORª��/RV�EXHQRV�OtPLWHV�WRGDYtD�VRQ�LPSRUWDQWHV�
6KHUH]DGH��SRU�HMHPSOR��WHQtD�XQRV�OtPLWHV�H[FHOHQWHV��8WLOL]DED�VX�LQWHOLJHQFLD�SDUD�DJUDGDU�DO�VXOWiQ��SHUR��DO�PLVPR�WLHPSR��DFWXDED�GH�WDO�IRUPD�TXH
pVWH�OD�YDORUDUD��6HU�DXWpQWLFD�QR�VLJQLILFD�VHU�WHPHUDULD�VLQR�GHMDU�TXH�KDEOH�/D�YR]�PLWROyJLFD��<�HVR�VH�FRQVLJXH�DSDUWDQGR�SURYLVLRQDOPHQWH�D�XQ
ODGR�HO�HJR�\�SHUPLWLHQGR�TXH�KDEOH�DTXHOOR�TXH�TXLHUH�KDEODU�

(Q�OD�UHDOLGDG�FRQVHQVXDO��WRGDV�WHQHPRV�DFFHVR�D�SHTXHxDV�PDGUH��VDOYDMHV�GH�FDUQH�\�KXHVR��6RQ�HVWDV�PXMHUHV�TXH��HQ�FXDQWR�ODV�YHPRV��VHQWLPRV
TXH�DOJR�VDOWD�HQ�QXHVWUR�LQWHULRU�\�HQWRQFHV�SHQVDPRV�©0DPiª��/HV�HFKDPRV�XQ�YLVWD]R�\�SHQVDPRV�©<R�VR\�VX�SURJHQLH��VR\�VX�KLMD��HOOD�HV�PL�PDGUH�
PL�DEXHODª��(Q�HO�FDVR�GH�XQ�KRPEUH�FRQ�SHFKRV�HQ�VHQWLGR�ILJXUDGR��SRGUtDPRV�SHQVDU�©2K��DEXHOR�PtRª��©2K��KHUPDQR�PtR��DPLJR�PtRª��3RUTXH
LQWXLPRV�VLQ�PiV�TXH�DTXHO�KRPEUH�QRV�DOLPHQWD���3DUDGyMLFDPHQWH��VH�WUDWD�GH�SHUVRQDV�PDUFDGDPHQWH�PDVFXOLQDV�\�PDUFDGDPHQWH�IHPHQLQDV�DO�PLVPR
WLHPSR��6RQ�FRPR�HO�KDGD�PDGULQD��HO�PHQWRU��OD�PDGUH�TXH�QXQFD�WXYLPRV�R�QR�WXYLPRV�HO�WLHPSR�VXILFLHQWH��HVR�HV�XQ�KRPEUH�FRQ�SHFKRV��>��@

7RGRV�HVWRV�VHUHV�KXPDQRV�VH�SRGUtDQ�OODPDU�SHTXHxDV�PDGUHV�VDOYDMHV��3RU�UHJOD�JHQHUDO��WRGDV�WHQHPRV�SRU�OR�PHQRV�XQD��&RQ�XQ�SRFR�GH�VXHUWH�
D� OR� ODUJR� GH� WRGD� OD� YLGD� WHQGUHPRV� YDULDV�� &XDQGR� ODV� FRQRFHPRV�� VROHPRV� VHU� DGXOWDV� R�� SRU� OR� PHQRV�� \D� HVWDPRV� HQ� OD� ~OWLPD� HWDSD� GH� OD
DGROHVFHQFLD��1R�VH�SDUHFHQ�HQ�QDGD�D�OD�PDGUH�GHPDVLDGR�EXHQD��/DV�SHTXHxDV�PDGUHV�VDOYDMHV�QRV�JXtDQ�\�VH�HQRUJXOOHFHQ�GH�QXHVWUDV�FXDOLGDGHV��6H
PXHVWUDQ�FUtWLFDV�FRQ�ORV�EORTXHRV�\�ODV�LGHDV�HTXLYRFDGDV�TXH�URGHDQ�QXHVWUD�YLGD�FUHDWLYD��VHQVXDO��HVSLULWXDO�H�LQWHOHFWXDO�\�SHQHWUDQ�HQ�HOOD�

6X�SURSyVLWR�HV�D\XGDUQRV��FXLGDU�GH�QXHVWUR�DUWH��FRQHFWDUQRV�GH�QXHYR�FRQ�QXHVWURV�LQVWLQWRV�VDOYDMHV�\�KDFHU�DIORUDU�D�OD�VXSHUILFLH�OR�PHMRU�TXH
OOHYDPRV� GHQWUR��1RV� JXtDQ� HQ� OD� UHFXSHUDFLyQ� GH� OD� YLGD� LQVWLQWLYD�� VH� HQWXVLDVPDQ� FXDQGR� HVWDEOHFHPRV� FRQWDFWR� FRQ� OD�PXxHFD�� VH� HQRUJXOOHFHQ
FXDQGR�GHVFXEULPRV�D�OD�%DED�<DJi�\�VH�DOHJUDQ�FXDQGR�QRV�YHQ�UHJUHVDU�VRVWHQLHQGR�HQ�DOWR�OD�DUGLHQWH�FDODYHUD�

<D�KHPRV�YLVWR�TXH�HO�KHFKR�GH�VHJXLU�VLHQGR�XQDV�SiQILODV�GHPDVLDGR�GXOFHV�HV�SHOLJURVR��3HUR��D� OR�PHMRU��D~Q�QR�HVWiV�PX\�FRQYHQFLGD��D� OR
PHMRU��SLHQVDV��©3HUR�EXHQR��¢D�TXLpQ�OH�LQWHUHVD�VHU�FRPR�9DVDOLVD"ª��<�\R�WH�FRQWHVWR�TXH�D�WL��7LHQHV�TXH�VHU�FRPR�HOOD��KDFHU�OR�TXH�HOOD�KD�KHFKR�\
VHJXLU�VXV�KXHOODV��SXHV�pVWD�HV�OD�PDQHUD�GH�FRQVHUYDU�\�GHVDUUROODU�HO�DOPD��/D�0XMHU�6DOYDMH�HV�OD�TXH�VH�DWUHYH��OD�TXH�FUHD�\�OD�TXH�GHVWUX\H��(V�HO
DOPD� SULPLWLYD� H� LQYHQWRUD� TXH� KDFH� SRVLEOHV� WRGDV� ODV� DUWHV� \� ORV� DFWRV� FUHDWLYRV�� &UHD� XQ� ERVTXH� D� QXHVWUR� DOUHGHGRU� \� QRVRWUDV� HPSH]DPRV� D
HQIUHQWDUQRV�FRQ�OD�YLGD�GHVGH�HVWD�QXHYD�\�RULJLQDO�SHUVSHFWLYD�

3RU�FRQVLJXLHQWH��FXDQGR�VH�UHLQVWDXUD�OD�LQLFLDFLyQ�HQ�ORV�PLVWHULRV�GH�OD�SVLTXH�IHPHQLQD��DSDUHFH�XQD�MRYHQ�TXH�KD�DGTXLULGR�XQ�LPSUHVLRQDQWH
EDJDMH�GH�H[SHULHQFLDV�\�KD�DSUHQGLGR�D�VHJXLU�ORV�FRQVHMRV�GH�VX�VDELGXUtD��+D�VXSHUDGR�WRGDV�ODV�SUXHEDV�GH�OD�LQLFLDFLyQ��/D�YLFWRULD�HV�VX\D��3XHGH
TXH�HO�UHFRQRFLPLHQWR�GH�OD�LQLFLDFLyQ�VHD�OD�PiV�IiFLO�GH�ODV�WDUHDV��SHUR�FRQVHUYDUOD�FRQVFLHQWHPHQWH�\�GHMDU�YLYLU�OR�TXH�WLHQH�TXH�YLYLU�\�GHMDU�PRULU
OR�TXH�WLHQH�TXH�PRULU�HV�VLQ�OXJDU�D�GXGDV�OD�PHWD�PiV�DJRWDGRUD��SHUR�WDPELpQ�XQD�GH�ODV�PiV�VDWLVIDFWRULDV�

%DED�<DJi�HV�OR�PLVPR�TXH�OD�0DGUH�1\[��OD�PDGUH�GHO�PXQGR��RWUD�GLRVD�GH�OD�9LGD�0XHUWH�9LGD��/D�GLRVD�GH�OD�9LGD�0XHUWH�9LGD�HV�WDPELpQ�XQD



GLRVD�FUHDGRUD��+DFH��PROGHD��LQIXQGH�YLGD�\�HVWi�DKt�SDUD�UHFLELU�HO�DOPD�FXDQGR�HO�DOLHQWR�VH�DFDED��6LJXLHQGR�VXV�KXHOODV��DSUHQGHPRV�D�GHMDU�TXH
QD]FD� OR� TXH� WLHQH� TXH� QDFHU�� WDQWR� VL� HVWiQ� DKt� ODV� SHUVRQDV� DSURSLDGDV� FRPR� VL� QR��/D� QDWXUDOH]D� QR� SLGH� SHUPLVR��7HQHPRV� TXH� IORUHFHU� \� QDFHU
VLHPSUH�TXH�QRV� DSHWH]FD��(Q�QXHVWUD� FDOLGDG�GH�SHUVRQDV� DGXOWDV�QR�QHFHVLWDPRV� DSHQDV�SHUPLVRV� VLQR�PiV� HQJHQGUDPLHQWRV��PiV� HVWtPXOR�GH� ORV
FLFORV�VDOYDMHV�\�PXFKD�PiV�YLVLyQ�RULJLQDO�

(O�WHPD�GHO�ILQDO�GHO�FXHQWR�HV�HO�GH�GHMDU�PRULU�ODV�FRVDV��9DVDOLVD�KD�DSUHQGLGR�ELHQ�OD�OHFFLyQ��¢/H�GD�XQ�DWDTXH�\�ODQ]D�HVWULGHQWHV�JULWRV�FXDQGR
OD�FDODYHUD�TXHPD�D�ODV�PDOYDGDV"�1R��/R�TXH�WLHQH�TXH�PRULU��PXHUH�

¢<�FyPR�VH�WRPD�VHPHMDQWH�GHFLVLyQ"�(V�DOJR�TXH�VH�VDEH��/D�4XH�6DEH�OR�VDEH��3tGHOH�FRQVHMR�HQ�WX�IXHUR�LQWHUQR��(V�OD�0DGUH�GH�ODV�(GDGHV�
1DGD�OD�VRUSUHQGH��/R�KD�YLVWR�WRGR��(Q�OD�PD\RUtD�GH�ODV�PXMHUHV��HO�KHFKR�GH�GHMDU�PRULU�QR�HV�FRQWUDULR�D�VXV�QDWXUDOH]DV�VLQR�WDQ�VyOR�D�OD�HGXFDFLyQ
TXH�KDQ�UHFLELGR��3HUR�HVR�SXHGH�FDPELDU��7RGDV�VDEHPRV�HQ�ORV�RYDULRV�FXiQGR�HV�OD�KRUD�GH�OD�YLGD�\�FXiQGR�HV�OD�KRUD�GH�OD�PXHUWH��3RGUtDPRV
WUDWDU�GH�HQJDxDUQRV�SRU�GLVWLQWDV�UD]RQHV��SHUR�OR�VDEHPRV�

$�OD�OX]�GH�OD�DUGLHQWH�FDODYHUD��OR�VDEHPRV�
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(O�FRPSDxHUR��/D�XQLyQ�FRQ�HO�RWUR�

(O�KLPQR�GHO�KRPEUH�VDOYDMH�

0DQDZHH�

6L�ODV�PXMHUHV�TXLHUHQ�TXH�ORV�KRPEUHV�ODV�FRQR]FDQ�GH�YHUGDG��WLHQHQ�TXH�HQVHxDUOHV�XQ�SRFR�GH�VDELGXUtD�SURIXQGD��$OJXQDV�PXMHUHV�GLFHQ�TXH�HVWiQ
FDQVDGDV��TXH�\D�KDQ�KHFKR�GHPDVLDGR�D�HVWH�UHVSHFWR��0H�DWUHYR�D�GHFLU�KXPLOGHPHQWH�TXH�KDQ�HVWDGR�LQWHQWDQGR�HQVHxDU�D�XQ�KRPEUH�TXH�QR�TXLHUH
DSUHQGHU��&XDQGR�ORV�KRPEUHV�SRQHQ�GH�PDQLILHVWR�XQD�EXHQD�GLVSRVLFLyQ��HV�HO�PRPHQWR�GH�UHYHODUOHV�FRVDV�QR�VyOR�SRU�HVWH�PRWLYR�VLQR�SRUTXH�RWUD
DOPD�OR�SLGH��<D�OR�YHUiV��+H�DTXt�DOJXQDV�GH�ODV�FRVDV�TXH�D\XGDUiQ�D�XQ�KRPEUH�D�FRPSUHQGHU�\�D�VDOLU�D�PHGLR�FDPLQR�DO�HQFXHQWUR�GH�OD�PXMHU��pVWH
HV�HO�OHQJXDMH��QXHVWUR�OHQJXDMH�

(Q�ORV�PLWRV��FRPR�HQ�OD�YLGD��QR�FDEH�GXGD�GH�TXH�HO�+RPEUH�6DOYDMH�EXVFD�D�XQD�HVSRVD�GH�GHEDMR�GH�OD�WLHUUD��(Q�ORV�UHODWRV�FHOWDV�KD\�FpOHEUHV
SDUHMDV� GH� 'LRVHV� 6DOYDMHV� TXH� VH� DPDQ� GH� HVWD� PDQHUD�� $� PHQXGR� KDELWDQ� HQ� HO� IRQGR� GH� XQ� ODJR�� GHVGH� GRQGH� SURWHJHQ� OD� YLGD� \� HO� PXQGR
VXEWHUUiQHRV��(Q�ORV�PLWRV�EDELORQLRV�,QDQQD�OD�GH�ORV�PXVORV�GH�FHGUR�OODPD�D�VX�DPDGR��HO�7RUR�3ORZ��©9HQ�D�FXEULUPH�FRQ�WX�IXULD�VDOYDMHª��(Q�ORV
WLHPSRV� PRGHUQRV�� LQFOXVR� KR\� HQ� GtD� HQ� HO� PHGLR� 2HVWH� GH� (VWDGRV� 8QLGRV�� D~Q� VH� GLFH� TXH� OD� 0DGUH� \� HO� 3DGUH� GH� 'LRV� FUHDQ� ORV� WUXHQRV
UHYROFiQGRVH�HQ�VX�OHFKR�SULPDYHUDO�

'H�LJXDO�PRGR��QDGD�OH�JXVWD�PiV�D�OD�PXMHU�VDOYDMH�TXH�XQ�FRPSDxHUR�TXH�VH�OH�SXHGD�LJXDODU��6LQ�HPEDUJR��XQD�\�RWUD�YH]�TXL]i�GHVGH�HO�SULQFLSLR
GH�OD�LQILQLGDG��ORV�TXH�TXLVLHUDQ�VHU�VXV�FRPSDxHURV�QR�HVWiQ�PX\�VHJXURV�GH�FRPSUHQGHU�VX�YHUGDGHUD�QDWXUDOH]D��¢4Xp�GH�VHD�UHDOPHQWH�XQD�PXMHU"
(V�XQD�SUHJXQWD�PX\�DQWLJXD��XQ�DFHUWLMR�HVSLULWXDO�DFHUFD�GH�OD�QDWXUDOH]D�VDOYDMH�\�PLVWHULRVD�TXH�SRVHHQ�WRGDV�ODV�PXMHUHV��0LHQWUDV�TXH�OD�YLHMD�GHO
FXHQWR�GH�©/D�YLXGD�GH�%DWKª�GH�&KDXFHU�GLMR�FRQ�YR]�FDVFDGD�TXH�OD�UHVSXHVWD�D�HVWD�SUHJXQWD�HUD�TXH�ODV�PXMHUHV�GHVHDEDQ�HMHUFHU�VREHUDQtD�VREUH�VX
SURSLD�YLGD��OR�FXDO�HV�XQ�KHFKR�LQGLVFXWLEOH��KD\�RWUD�YHUGDG�LJXDOPHQWH�SRGHURVD�TXH�VDWLVIDFH�WDPELpQ�HVD�SUHJXQWD�

+H�DTXt�XQ�FXHQWR�TXH�H[SOLFD�FXiO�HV�OD�YHUGDGHUD�QDWXUDOH]D�GH�ODV�PXMHUHV��/RV�TXH�VH�HVIXHU]DQ�HQ�FRPSUHQGHU�OD�IRUPD�GH�VHU�\�DFWXDU�TXH�VH
PXHVWUD�HQ�HO�FXHQWR�VHUiQ�SDUD�VLHPSUH�FRPSDxHURV�\�DPDQWHV�GH� OD�PXMHU� VDOYDMH��+DFH�PXFKR� WLHPSR� OD� VHxRULWD�9��%��:DVKLQJWRQ�PH�UHJDOy�XQ
SHTXHxR�FXHQWR�DIURDPHULFDQR�TXH�\R�KH�DPSOLDGR�\�FRQYHUWLGR�DTXt�HQ�XQ�FXHQWR�OLWHUDULR�WLWXODGR�©0DQDZHHª�

0DQDZHH

Q�KRPEUH� IXH� D� FRUWHMDU� D�GRV�KHUPDQDV�JHPHODV��3HUR� HO� SDGUH� OH�GLMR�� ©1R�SRGUiV� FDVDUWH� FRQ� HOODV�KDVWD�TXH�QR� DGLYLQHV� VXV
QRPEUHVª�� $XQTXH�0DQDZHH� OR� LQWHQWy� UHSHWLGDPHQWH�� QR� SXGR� DGLYLQDU� ORV� QRPEUHV� GH� ODV� KHUPDQDV�� (O� SDGUH� GH� ODV� MyYHQHV

VDFXGLy�OD�FDEH]D�\�UHFKD]y�D�0DQDZHH�XQD�\�RWUD�YH]�
8Q�GtD�0DQDZHH�OOHYy�FRQVLJR�D�VX�SHUULWR�HQ�XQD�GH�VXV�YLVLWDV�DGLYLQDWRULDV�\�HO�SHUULWR�YLR�TXH�XQD�KHUPDQD�HUD�PiV�JXDSD�TXH�OD

RWUD�\�TXH�OD�VHJXQGD�HUD�PiV�GXOFH�TXH�OD�SULPHUD��$�SHVDU�GH�TXH�QLQJXQD�GH�ODV�GRV�KHUPDQDV�SRVHtD�DPEDV�FXDOLGDGHV��DO�SHUULWR�OH
JXVWDURQ�PXFKR�ODV�GRV��SXHV�DPEDV�OH�GDEDQ�JRORVLQDV�\�OH�PLUDEDQ�D�ORV�RMRV�VRQULHQGR�

$TXHO�GtD�0DQDZHH� WDPSRFR�FRQVLJXLy�DGLYLQDU� ORV�QRPEUHV�GH� ODV� MyYHQHV�\�YROYLy� WULVWHPHQWH�D� VX�FDVD��3HUR�HO�SHUULWR� UHJUHVy
FRUULHQGR�D�OD�FDEDxD�GH�ODV�MyYHQHV��$OOt�DFHUFy�OD�RUHMD�D�XQD�GH�ODV�SDUHGHV�ODWHUDOHV�\�R\y�TXH�ODV�PXMHUHV�FRPHQWDEDQ�HQWUH�ULVDV�OR
JXDSR�\�YLULO�TXH�HUD�0DQDZHH��0LHQWUDV�KDEODEDQ��ODV�KHUPDQDV�VH�OODPDEDQ��OD�XQD�D�OD�RWUD�SRU�VXV�UHVSHFWLYRV�QRPEUHV�\�HO�SHUULWR�OR
R\y�\�UHJUHVy�D�OD�PD\RU�UDSLGH]�SRVLEOH�MXQWR�D�VX�DPR�SDUD�GHFtUVHOR�

3HUR��SRU�HO�FDPLQR��XQ�OHyQ�KDEtD�GHMDGR�XQ�JUDQ�KXHVR�FRQ�UHVWRV�GH�FDUQH�DO�ERUGH�GHO�VHQGHUR�\�HO�SHUULWR�OR�ROIDWHy�LQPHGLDWDPHQWH
\�� VLQ� SHQVDUOR� GRV� YHFHV�� VH� HVFRQGLy� HQWUH� OD�PDOH]D� DUUDVWUDQGR� HO� KXHVR��$OOt� HPSH]y� D� FRPHUVH� OD� FDUQH� \� D� ODPHU� HO� KXHVR� KDVWD
DUUDQFDUOH�WRGR�HO�VDERU��'H�UHSHQWH��HO�SHUULWR�UHFRUGy�VX�ROYLGDGD�PLVLyQ��SHUR��SRU�GHVJUDFLD��WDPELpQ�KDEtD�ROYLGDGR�ORV�QRPEUHV�GH�ODV
MyYHQHV�

&RUULy�SRU�VHJXQGD�YH]�D�OD�FDEDxD�GH�ODV�JHPHODV��(VWD�YH]�\D�HUD�GH�QRFKH�\�ODV�PXFKDFKDV�VH�HVWDEDQ�XQWDQGR�PXWXDPHQWH�ORV�EUD]RV
\�ODV�SLHUQDV�FRQ�DFHLWH�FRPR�VL�VH�HVWXYLHUDQ�SUHSDUDQGR�SDUD�XQD�ILHVWD��8QD�YH]�PiV�HO�SHUULWR�ODV�R\y�OODPDUVH�HQWUH�VL�SRU�VXV�QRPEUHV�
3HJy�XQ�EULQFR�GH�DOHJUtD�\��PLHQWUDV�UHJUHVDED�SRU�HO�FDPLQR�TXH�FRQGXFtD�D�OD�FDEDxD�GH�0DQDZHH��DVSLUy�GHVGH�OD�PDOH]D�HO�RORU�GH�OD
QXH]�PRVFDGD�

1DGD�OH�JXVWDED�PiV�DO�SHUULWR�TXH�OD�QXH]�PRVFDGD��6H�DSDUWy�UiSLGDPHQWH�GHO�FDPLQR�\�FRUULy�DO�OXJDU�GRQGH�XQD�H[TXLVLWD�HPSDQDGD



GH�NXPTXDW�VH�HVWDED�HQIULDQGR�VREUH�XQ�WURQFR��/D�HPSDQDGD�GHVDSDUHFLy�HQ�XQ�VDQWLDPpQ�\�DO�SHUULWR�OH�TXHGy�XQ�GHOLFLRVR�DURPD�GH�QXH]
PRVFDGD�HQ�HO�DOLHQWR��0LHQWUDV�WURWDED�D�FDVD�FRQ�OD�WULSD�OOHQD��WUDWy�GH�UHFRUGDU�ORV�QRPEUHV�GH�ODV�MyYHQHV��SHUR�XQD�YH]�PiV�ORV�KDEtD
ROYLGDGR�

$O�ILQDO��HO�SHUULWR�UHJUHVy�GH�QXHYR�D�OD�FDEDxD�GH�ODV�MyYHQHV�\�HVWD�YH]�ODV�KHUPDQDV�VH�HVWDEDQ�SUHSDUDQGR�SDUD�FDVDUVH��©£2K��QR�
²SHQVy�HO�SHUULWR²��\D�FDVL�QR�KD\�WLHPSRª��&XDQGR�ODV�KHUPDQDV�VH�YROYLHURQ�D�OODPDU�PXWXDPHQWH�SRU�VXV�QRPEUHV��HO�SHUULWR�VH�JUDEy
ORV�QRPEUHV�HQ�OD�PHQWH�\�VH�DOHMy�D�WRGD�SULVD��ILUPHPHQWH�GHFLGLGR�D�QR�SHUPLWLU�TXH�QDGD�OH�LPSLGLHUD�FRPXQLFDU�GH�LQPHGLDWR�ORV�GRV
YDOLRVRV�QRPEUHV�D�0DQDZHH�

(O�SHUULWR�HQ�HO�FDPLQR�YLR�ORV�UHVWRV�GH�XQD�SHTXHxD�SUHVD�UHFLpQ�PXHUWD�SRU� ODV�ILHUDV��SHUR�QR�KL]R�FDVR�\�SDVy�GH�ODUJR��3RU�XQ
LQVWDQWH��OH�SDUHFLy�DVSLUDU�XQD�YDKDUDGD�GH�QXH]�PRVFDGD�HQ�HO�DLUH��SHUR�QR�KL]R�FDVR�\�VLJXLy�FRUULHQGR�VLQ�GHVFDQVR�KDFLD�OD�FDVD�GH�VX
DPR��6LQ�HPEDUJR��HO�SHUULWR�QR�HVSHUDED�WURSH]DUVH�FRQ�XQ�RVFXUR�GHVFRQRFLGR�TXH��VDOLHQGR�GH�HQWUH�ORV�DUEXVWRV��OR�DJDUUy�SRU�HO�FXHOOR
\�OR�VDFXGLy�FRQ�WDO�IXHU]D�TXH�SRFR�IDOWy�SDUD�TXH�VH�OH�FD\HUD�HO�UDER�

<�HVR�IXH�OR�TXH�RFXUULy�PLHQWUDV�HO�GHVFRQRFLGR�OH�JULWDED��©£'LPH�ORV�QRPEUHV��'LPH�ORV�QRPEUHV�GH�ODV�FKLFDV�SDUD�TXH�\R�SXHGD
FRQVHJXLUODVª�

(O�SHUULWR�WHPLy�GHVPD\DUVH�D�FDXVD�GHO�SXxR�TXH�OH�DSUHWDED�HO�FXHOOR��SHUR�OXFKy�FRQ�WRGDV�VXV�IXHU]DV��*UXxy��DUDxy��JROSHy�FRQ�ODV
SDWDV�\��DO�ILQDO��PRUGLy�DO�JLJDQWH�HQWUH�ORV�GHGRV��6XV�GLHQWHV�SLFDEDQ�WDQWR�FRPR�ODV�DYLVSDV��(O�GHVFRQRFLGR�UXJLy�FRPR�XQ�FDUDEDR�
SHUR�HO�SHUULWR�QR�VROWy�OD�SUHVD��(O�GHVFRQRFLGR�FRUULy�KDFLD�ORV�DUEXVWRV�FRQ�HO�SHUULWR�FROJDQGR�GH�OD�PDQR�

©6XpOWDPH��VXpOWDPH��SHUULWR��\�\R�WH�VROWDUp�D�WLª��OH�VXSOLFy�HO�GHVFRQRFLGR�
(O� SHUULWR� OH� JUXxy� HQWUH� GLHQWHV�� ©1R� YXHOYDV� SRU� DTXt� R� MDPiV� YROYHUiV� D� YHU� OD�PDxDQDª�� (O� IRUDVWHUR� KX\y� KDFLD� ORV� DUEXVWRV�

JLPLHQGR�\�VXMHWiQGRVH�OD�PDQR�PLHQWUDV�FRUUtD��<�HO�SHUULWR�EDMy�PHGLR�UHQTXHDQGR�\�PHGLR�FRUULHQGR�SRU�HO�FDPLQR�TXH�FRQGXFtD�D�OD
FDVD�GH�0DQDZHH�

$XQTXH� WHQtD� HO� SHODMH� HQVDQJUHQWDGR� \� OH� GROtDQ�PXFKR� ODV�PDQGtEXODV�� FRQVHUYDED� FODUDPHQWH� HQ� OD�PHPRULD� ORV� QRPEUHV� GH� ODV
MyYHQHV��SRU�OR�TXH�VH�DFHUFy�FRMHDQGR�D�0DQDZHH�FRQ�XQD�UDGLDQWH�H[SUHVLyQ�GH�IHOLFLGDG�HQ�HO�URVWUR��0DQDZHH�ODYy�VXDYHPHQWH�ODV
KHULGDV�GHO�SHUULWR�\�pVWH�OH�FRQWy�WRGD�OD�KLVWRULD�GH�OR�RFXUULGR�\�OH�UHYHOy�ORV�QRPEUHV�GH�ODV�MyYHQHV��0DQDZHH�UHJUHVy�FRUULHQGR�D�OD
DOGHD�GH� ODV� MyYHQHV� OOHYDQGR�VHQWDGR�VREUH�VXV�KRPEURV�DO�SHUULWR�FX\DV�RUHMDV�YRODEDQ�DO�YLHQWR�FRPR�GRV�FRODV�GH�FDEDOOR��&XDQGR
0DQDZHH� VH� SUHVHQWy� DQWH� HO� SDGUH� GH� ODV� PXFKDFKDV� \� OH� GLMR� VXV� QRPEUHV�� ODV� JHPHODV� OR� UHFLELHURQ� FRPSOHWDPHQWH� YHVWLGDV� SDUD
HPSUHQGHU� HO� YLDMH� FRQ� pO�� OH� KDEtDQ� HVWDGR� HVSHUDQGR� GHVGH� HO� SULQFLSLR�� 'H� HVWD� PDQHUD� 0DQDZHH� FRQVLJXLy� D� ODV� GRQFHOODV� PiV
KHUPRVDV�GH�ODV�WLHUUDV�GHO�UtR��<�ORV�FXDWUR��ODV�KHUPDQDV��0DQDZHH�\�HO�SHUULWR��YLYLHURQ�IHOLFHV�MXQWRV�PXFKRV�DxRV�

.ULN�.UDN�.UDGR��HVWH�FXHQWR�VH�KD�DFDEDGR�

.ULN�.UDN�.URQ��HVWH�FXHQWR�VH�DFDEy>�@�

/D�GREOH�QDWXUDOH]D�GH�ODV�PXMHUHV

(Q� ORV� FXHQWRV� SRSXODUHV�� DO� LJXDO� TXH� HQ� ORV� VXHxRV�� SRGHUQRV� FRPSUHQGHU� ORV� FRQWHQLGRV� GH�PDQHUD� VXEMHWLYD�� HQ� FX\R� FDVR� WRGRV� ORV� VtPERORV
UHSUHVHQWDQ�DVSHFWRV�GH� OD�SVLTXH�GH�XQD�VROD�SHUVRQD��SHUR� WDPELpQ�SRGHPRV�FRPSUHQGHU� ORV�FXHQWRV�GH�PDQHUD�REMHWLYD��SXHVWR�TXH�VH� UHILHUHQ�D
VLWXDFLRQHV�\�UHODFLRQHV�GHO�PXQGR�H[WHULRU��$TXt�FRPHQWDUHPRV�HO�FXHQWR�GH�0DQDZHH�PiV�ELHQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�UHODFLRQHV�HQWUH�XQD
PXMHU�\�VX�FRPSDxHUR��WHQLHQGR�HQ�FXHQWD�TXH�PXFKDV�YHFHV�©OR�GH�IXHUD�HV�LJXDO�TXH�OR�GH�GHQWURª�

(VWH�FXHQWR�UHYHOD�XQ�DQWLTXtVLPR�VHFUHWR�FRQ�UHVSHFWR�D�ODV�PXMHUHV��\�HV�HO�VLJXLHQWH��SDUD�JDQDUVH�HO�FRUD]yQ�VDOYDMH�GH�XQD�PXMHU��VX�FRPSDxHUR
WLHQH�TXH�FRPSUHQGHU�DO�Pi[LPR�OD�GREOH�QDWXUDOH]D�GH�pVWD�

$XQTXH� VH� HQWLHQGD� HWQROyJLFDPHQWH� D� ODV� GRV� PXMHUHV� GHO� FXHQWR� FRPR� XQDV� IXWXUDV� HVSRVDV� GH� XQD� FXOWXUD� SROtJDPD�� GHVGH� XQD� SHUVSHFWLYD
DUTXHWtSLFD�HO�FXHQWR�QRV�KDEOD�WDPELpQ�GHO�PLVWHULR�GH�ODV�GRV�SRGHURVDV�IXHU]DV�IHPHQLQDV�TXH�DQLGDQ�HQ�HO�LQWHULRU�GH�FDGD�PXMHU�

(O�FXHQWR�GH�0DQDZHH�FRQWLHQH�WRGRV�ORV�KHFKRV�HVHQFLDOHV�QHFHVDULRV�SDUD�SRGHU�DFHUFDUVH�D�OD�PXMHU�VDOYDMH��0DQDZHH��D�WUDYpV�GH�VX�ILHO�SHUUR�
DGLYLQD�ORV�GRV�QRPEUHV��ODV�GRV�QDWXUDOH]DV�GH�OR�IHPHQLQR��1R�SXHGH�YHQFHU�VL�QR�UHVXHOYH�HO�PLVWHULR��<�SDUD�HOOR�WLHQH�TXH�HFKDU�PDQR�GH�VX�SURSLR
\R�LQVWLQWLYR��VLPEROL]DGR�HQ�OD�ILJXUD�GHO�SHUUR�

&XDOTXLHUD�TXH�VH�DFHUTXH�D�XQD�PXMHU�VH�HQFXHQWUD�GH�KHFKR�HQ�SUHVHQFLD�GH�GRV�PXMHUHV��XQ�VHU�H[WHULRU�\�XQD�FULDWXUD�LQWHULRU��XQD�TXH�YLYH�HQ�HO
PXQGR�GH�DUULED�\�RWUD�TXH�YLYH�HQ�RWUR�PXQGR�QR�WDQ�IiFLOPHQWH�YLVLEOH��(O�VHU�H[WHULRU�YLYH�D� OD� OX]�GHO�GtD�\�HV�IiFLOPHQWH�REVHUYDEOH��6XHOH�VHU
SUDJPiWLFR��DFXOWXUDGR�\�PX\�KXPDQR��(Q�FDPELR��OD�FULDWXUD�LQWHULRU�VXHOH�HPHUJHU�D�OD�VXSHUILFLH�GHVGH�PX\�OHMRV��D�PHQXGR�DSDUHFH�\�GHVDSDUHFH
UiSLGDPHQWH��SHUR�VLHPSUH�GHMD�D�VX�HVSDOGD�XQD�VHQVDFLyQ�GH�DOJR�VRUSUHQGHQWH��RULJLQDO�\�VDELR�

/D�FRPSUHQVLyQ�GH�HVWD�GREOH�QDWXUDOH]D�GH�ODV�PXMHUHV�KDFH�TXH�D�YHFHV�ORV�KRPEUHV��H�LQFOXVR�ODV�SURSLDV�PXMHUHV��FLHUUHQ�ORV�RMRV�\�SLGDQ�D\XGD
DO�FLHOR��/D�SDUDGRMD�GH�OD�GREOH�QDWXUDOH]D�GH�ODV�PXMHUHV�FRQVLVWH�HQ�TXH��FXDQGR�XQD�GH�HOODV�VH�PXHVWUD�VHQWLPHQWDOPHQWH�PiV�IUtD��OD�RWUD�HV�PiV
DUGLHQWH��&XDQGR�XQD�PDQWLHQH�XQDV�UHODFLRQHV�PiV�LQWHQVDV�\�HQULTXHFHGRUDV��OD�RWUD�SXHGH�PRVWUDUVH�OLJHUDPHQWH�JODFLDO��$�PHQXGR�XQD�GH�HOODV�HV
PiV�IHOL]�\�HOiVWLFD�PLHQWUDV�TXH�OD�RWUD�DQKHOD�©QR�Vp�TXpª��8QD�SXHGH�HVWDU�FRQWHQWD�\�OD�RWUD�SXHGH�H[SHULPHQWDU�XQD�DJULGXOFH�QRVWDOJLD��(VWDV�©GRV
PXMHUHV�HQ�XQDª�VRQ�XQRV�HOHPHQWRV�VHSDUDGRV�SHUR�XQLGRV�TXH�VH�FRPELQDQ�HQ�OD�SVLTXH�GH�PLO�PDQHUDV�GLVWLQWDV�

(O�SRGHU�GH�'RV

$XQTXH�FDGD�IDFHWD�GH�OD�QDWXUDOH]D�GH�OD�PXMHU�FRQVWLWX\H�XQ�HQWH�DSDUWH�FRQ�GLVWLQWDV�IXQFLRQHV�\�XQ�FRQRFLPLHQWR�GLIHUHQFLDGR��DPEDV�SRVHHQ�XQD



FRQFLHQFLD�R�LQWHUSUHWDFLyQ�PXWXD��WDO�FRPR�RFXUUH�HQWUH�HO�FHUHEUR�\�VX�FRUSXV�FDOORVXP��\��SRU�FRQVLJXLHQWH��DFW~DQ�FRPR�XQ�WRGR��&XDQGR�XQD�PXMHU
HVFRQGH�R�IDYRUHFH�GHPDVLDGR�XQD�GH�VXV�IDFHWDV��YLYH�XQD�H[LVWHQFLD�PX\�GHVHTXLOLEUDGD�TXH�OH�LPSLGH�HO�DFFHVR�D�WRGR�VX�SRGHU��<�HVR�QR�HV�EXHQR�
+D\�TXH�GHVDUUROODU�DPEDV�IDFHWDV�

+D\�PXFKR�TXH� DSUHQGHU� DFHUFD�GH� OD� IXHU]D�GH�'RV� FXDQGR� H[DPLQDPRV� HO� VtPEROR�GH� ODV� JHPHODV��(Q� WRGR� HO�PXQGR�\�GHVGH� OD�PiV� UHPRWD
DQWLJ�HGDG��VH�KD�FUHtGR�TXH�ORV�JHPHORV�HVWiQ�GRWDGRV�GH�SRGHUHV�VREUHQDWXUDOHV��(Q�DOJXQDV�FXOWXUDV��H[LVWH�WRGD�XQD�GLVFLSOLQD�GHGLFDGD�DO�HTXLOLEULR
GH�OD�QDWXUDOH]D�GH�ORV�JHPHORV��FRQVLGHUDGRV�GRV�VHUHV�TXH�FRPSDUWHQ�XQD�VROD�DOPD��(�LQFOXVR�GHVSXpV�GH�VX�PXHUWH��D�ORV�JHPHORV�VH�OHV�GD�GH�FRPHU�
VH�OHV�KDEOD�\�VH�OHV�RIUHFHQ�REVHTXLRV�\�VDFULILFLRV�

(Q� YDULDV� FRPXQLGDGHV� DIULFDQDV� \� FDULEHxDV� VH� GLFH� TXH� HO� VtPEROR� GH� ODV� KHUPDQDV� JHPHODV� WLHQH� MXMX�� OD� PtVWLFD� HQHUJtD� GHO� DOPD�� 3RU
FRQVLJXLHQWH��KD\�TXH�FXLGDU�HVPHUDGDPHQWH�GH�ODV�JHPHODV�SDUD�HYLWDU�TXH�XQ�PDO�GHVWLQR�VH�DEDWD�VREUH�WRGD�OD�FRPXQLGDG��8QD�QRUPD�GHO�FXOWR�YXG~
GH�+DLWt�H[LJH�TXH�D�ORV�JHPHORV�VH�OHV�Gp�GH�FRPHU�H[DFWDPHQWH�ODV�PLVPDV�UDFLRQHV�GH�DOLPHQWR�SDUD�HYLWDU�TXH�VXUMDQ�FHORV�HQWUH�DPERV��SHUR��VREUH
WRGR��SDUD�HYLWDU�TXH�XQR�GH�HOORV�ODQJXLGH]FD��SXHV��VL�PXHUH�XQR��WDPELpQ�PRULUi�HO�RWUR�\�HQWRQFHV�VH�SHUGHUi�OD�HVSHFLDO�HVSLULWXDOLGDG�TXH�DPERV
DSRUWDQ�D�OD�FRPXQLGDG�

'H�LJXDO�PRGR��XQD�PXMHU�SRVHH�XQ�SRGHU�H[WUDRUGLQDULR�FXDQGR�ORV�GRV�DVSHFWRV�GH�VX�SVLTXH�VH�UHFRQRFHQ�FRQVFLHQWHPHQWH�\�VH�SHUFLEHQ�FRPR
XQD�XQLGDG��MXQWDV�\�QR�VHSDUDGDV��(O�SRGHU�GH�'RV�HV�PX\�IXHUWH�\�QR�GHEH�GHVFXLGDUVH�QLQJXQD�GH�ODV�IDFHWDV�GH�OD�GXDOLGDG��6H�ODV�WLHQH�TXH�DOLPHQWDU
SRU�LJXDO��SXHV�DPEDV�DSRUWDQ�XQ�PLVWHULRVR�SRGHU�DO�LQGLYLGXR�

8QD�YH]�XQ�YLHMR�DIURDPHULFDQR�GHO�0HGLR�6XU�PH�FRQWy�XQ�FXHQWR��6DOLy�GH�XQ�FDOOHMyQ�PLHQWUDV�\R�SHUPDQHFtD�VHQWDGD�HQWUH�ODV�SLQWDGDV�GH�XQ
DSDUFDPLHQWR� GHO� FHQWUR� GH� XQD� FLXGDG��0XFKDV� SHUVRQDV� OR� KXELHUDQ� FDOLILFDGR� GH� ORFR�� SXHV� KDEODED� FRQ� WRGR� HO�PXQGR� VLQ� GLULJLUVH� D� QDGLH� HQ
SDUWLFXODU��$YDQ]DED� FRQ� XQ� GHGR� H[WHQGLGR� FRPR� VL� HVWXYLHUD� WDQWHDQGR� OD� GLUHFFLyQ� GHO� YLHQWR��/DV� FXHQWLVWDV� GLFHQ� TXH� HVWDV� SHUVRQDV� KDQ� VLGR
WRFDGDV�SRU�ORV�GLRVHV��(Q�QXHVWUD�WUDGLFLyQ��D�XQ�KRPEUH�DVt�OR�OODPDUtDPRV�(O�EXOWR��SXHV�ODV�DOPDV�FRPR�pO�OOHYDQ�XQD�FLHUWD�PHUFDQFtD�\�OD�PXHVWUDQ
D�TXLHQ�TXLHUD�YHUOD��D�FXDOTXLHUD�TXH�WHQJD�RMRV�SDUD�YHUOD�\�VHQWLGR�FRP~Q�SDUD�DFRJHUOD�

$TXHO�VLPSiWLFR�EXOWR�HQ�SDUWLFXODU�PH�FRQWy�HO�VLJXLHQWH�FXHQWR��*LUD�HQ�WRUQR�D�FLHUWD�WUDQVPLVLyQ�DQFHVWUDO�\�VH�WLWXOD�©8Q�UDPLWD��GRV�UDPLWDVª�
©$Vt�DFW~DQ�ORV�YLHMRV�UH\HV�DIULFDQRVª��PH�GLMR�HQ�XQ�VXVXUUR�

(Q�HO�FXHQWR��XQ�DQFLDQR�VH�HVWi�PXULHQGR�\�FRQYRFD�HQ�WRUQR�D�Vt�D�ORV�VX\RV��$�FDGD�XQR�GH�VXV�PXFKRV�KLMRV��HVSRVDV�\�SDULHQWHV�OH�HQWUHJD�XQD
FRUWD�\�UHVLVWHQWH�UDPLWD��©5RPSHG�OD�UDPLWDª��OHV�RUGHQD��&RQ�FLHUWR�HVIXHU]R��WRGRV�URPSHQ�OD�UDPLWD�SRU�OD�PLWDG�

©(VR�HV�OR�TXH�RFXUUH�FXDQGR�XQ�DOPD�HVWi�VROD�\�QR�WLHQH�D�QDGLH��6H�URPSH�IiFLOPHQWHª�
'HVSXpV�HO�YLHMR�OHV�GLR�D�FDGD�XQR�GH�VXV�SDULHQWHV�RWUD�UDPLWD�<�OHV�GLMR��©$Vt�PH�JXVWDUtD�TXH�YLYLHUDLV�FXDQGR�\R�KD\D�PXHUWR��5HXQLG�WRGDV�ODV

UDPLWDV�HQ�KDFHV�GH�GRV�\�GH�WUHV��<�DKRUD��TXHEUDG�ORV�KDFHV�SRU�OD�PLWDGª�
1DGLH�SXHGH�TXHEUDU�ODV�UDPLWDV�FXDQGR�IRUPDQ�XQ�KD]�GH�GRV�R�WUHV��(O�YLHMR�PH�PLUy�VRQULHQGR��©6RPRV�IXHUWHV�FXDQGR�HVWDPRV�FRQ�RWUD�DOPD�

&XDQGR�HVWDPRV�XQLGRV�D�ORV�GHPiV��QR�QRV�SXHGHQ�URPSHUª�
'H� LJXDO�PDQHUD�� FXDQGR� ODV� GRV� IDFHWDV� GH� OD� GREOH� QDWXUDOH]D� VH�PDQWLHQHQ� MXQWDV� HQ� OD� FRQFLHQFLD�� HMHUFHQ� XQ� HQRUPH�SRGHU� \� QR� VH� SXHGHQ

TXHEUDU��(V�OD�FDUDFWHUtVWLFD�GH�OD�GXDOLGDG�SVtTXLFD��GH�ORV�GRV�DVSHFWRV�JHPHORV�GH�OD�SHUVRQDOLGDG�GH�XQD�PXMHU��3RU�VX�FXHQWD��HO�\R�PiV�FLYLOL]DGR
VH�HQFXHQWUD�D�JXVWR��SHUR�XQ�SRFR�VROLWDULR��3RU�VX�FXHQWD��HO�\R�VDOYDMH�WDPELpQ�VH�HQFXHQWUD�D�JXVWR��SHUR�DQVtD�UHODFLRQDUVH�FRQ�HO�RWUR��/D�SpUGLGD�GH
ORV�SRGHUHV�SVLFROyJLFRV��HPRFLRQDOHV�\�HVSLULWXDOHV�GH�ODV�PXMHUHV�VH�GHEH�D�OD�VHSDUDFLyQ�GH�HVWDV�GRV�QDWXUDOH]DV��D�OD�VLPXODFLyQ�GH�TXH�XQR�X�RWUR
GH�HOORV�\D�QR�H[LVWH�

(VWH� FXHQWR� VH� SXHGH� LQWHUSUHWDU� FRPR� UHIHULGR� D� OD� GXDOLGDG� PDVFXOLQD� \� D� OD� IHPHQLQD�� 0DQDZHH� SRVHH� WDPELpQ� XQD� GREOH� QDWXUDOH]D�� XQD
QDWXUDOH]D�KXPDQD�\�XQD�QDWXUDOH]D� LQVWLQWLYD�� VLPEROL]DGD�SRU� HO� SHUUR��6X�QDWXUDOH]D�KXPDQD�� DPDEOH�\� DIHFWXRVD�� QR�HV� VXILFLHQWH�SDUD� VXSHUDU� OD
SUXHED��(V�VX�SHUUR��VtPEROR�GH�OD�QDWXUDOH]D�LQVWLQWLYD��HO�TXH�WLHQH�OD�FDSDFLGDG�GH�DFHUFDUVH�VXEUHSWLFLDPHQWH�D�ODV�PXMHUHV�\��JUDFLDV�D�OD�DJXGH]D�GH
VX�RtGR��DYHULJXDU�VXV�QRPEUHV��(V�HO�SHUUR�HO�TXH�DSUHQGH�D�GHVHFKDU�ODV�VHGXFFLRQHV�VXSHUILFLDOHV�\�D�FRQVHUYDU�ORV�FRQRFLPLHQWRV�PiV�LPSRUWDQWHV�
(V�HO�SHUUR�GH�0DQDZHH�HO�TXH�SRVHH�XQ�ILQR�RtGR�\�HV�GXHxR�GH�XQD�WHQDFLGDG�\�XQ�LQVWLQWR�TXH�OR�OOHYD�D�RFXOWDUVH�MXQWR�D�ODV�SDUHGHV�\�D�EXVFDU�
SHUVHJXLU�\�UHFXSHUDU�ODV�LGHDV�YDOLRVDV�

&RPR�HQ�RWURV�FXHQWRV�GH�KDGDV��ODV�IXHU]DV�PDVFXOLQDV�SXHGHQ�SRVHHU�XQD�HQHUJtD�GH�WLSR�%DUED�$]XO�R�XQD�HQHUJtD�WDQ�DQLTXLODGRUD�FRPR�OD�GH�OD
5DSRVD��FRQ�OD�FXDO�LQWHQWDUiQ�GHVWUXLU�OD�GREOH�QDWXUDOH]D�GH�ODV�PXMHUHV��(VWD�FODVH�GH�SUHWHQGLHQWH�QR�SXHGH�WROHUDU�OD�GXDOLGDG�\�EXVFD�OD�SHUIHFFLyQ�
OD� ~QLFD� YHUGDG�� OD� ~QLFD� VXVWDQFLD� IHPHQLQD� HQFDUQDGD� HQ� XQD� VROD�PXMHU� SHUIHFWD�� £$\�� 6L� W~� FRQRFHV� D� HVWD� FODVH� GH� SHUVRQD�� HFKD� D� FRUUHU� HQ
GLUHFFLyQ� FRQWUDULD� D� OD� PD\RU� YHORFLGDG� TXH� 3XHGDV�� (V�PHMRU� WHQHU� XQ� DPDQWH� TXH� VHD� FRPR�0DQDZHH� WDQWR� SRU� GHQWUR� FRPR� SRU� IXHUD�� HV� XQ
SUHWHQGLHQWH�PXFKR�PiV�VDWLVIDFWRULR��SXHV�HVWi�SURIXQGDPHQWH�HQWUHJDGR�D�OD�LGHD�GHO�'RV��<�HO�SRGHU�GH�'RV�DFW~D�FRPR�XQD�HQWLGDG�LQWHJUDO�

3RU� FRQVLJXLHQWH�� 0DQDZHH� GHVHD� WRFDU� HVWD� H[WUHPDGDPHQWH� XELFXD� SHUR� PLVWHULRVD� FRPELQDFLyQ� GH� YLGD� HVSLULWXDO� GH� OD� PXMHU� \� SRVH�� XQD
VREHUDQtD�SURSLD��3XHVWR�TXH�pO�HV�WDPELpQ�XQ�KRPEUH�VDOYDMH�<�QDWXUDO��SHUFLEH�HO�HFR�GH�OD�PXMHU�VDOYDMH�\�VH�VLHQWH�DWUDtGR�SRU�HOOD�

(QWUH�HVWD�WULEX�DFXPXODWLYD�GH�ILJXUDV�PDVFXOLQDV�GH�OD�SVLTXH�IHPHQLQD�TXH�ORV�MXQJXLDQRV�GHQRPLQDQ�DQLPXV��H[LVWH�WDPELpQ�XQD�DFWLWXG�GH�WLSR
0DQDZHH�TXH�GHVFXEUH�\�DSUHFLD�OD�GXDOLGDG�IHPHQLQD��OD�FRQVLGHUD�YDOLRVD�\�GLJQD�GH�VHU�FRUWHMDGD�\�GHVHDGD�\�QR�\D�GLDEyOLFD��IHD�\�GHVSUHFLDEOH>�@�
0DQDZHH��WDQWR�VL�HV�XQD�ILJXUD�H[WHUQD�FRPR�VL�HV�LQWHUQD��UHSUHVHQWD�XQ�DPDQWH�DXGD]�SHUR�UHERVDQWH�GH�FRQILDQ]D�FX\R�PD\RU�GHVHR�HV�QRPEUDU�\
FRPSUHQGHU�OD�PLVWHULRVD�\�QXPLQRVD�GXDOLGDG�GH�OD�QDWXUDOH]D�IHPHQLQD�

(O�SRGHU�GHO�QRPEUH

'DU� QRPEUH� D� XQD� IXHU]D�� XQD� FULDWXUD�� XQD� SHUVRQD� R� XQD� FRVD� WLHQH� YDULDV� FRQQRWDFLRQHV�� (Q� ODV� FXOWXUDV� HQ� ODV� TXH� ORV� QRPEUHV� VH� HOLJHQ
FXLGDGRVDPHQWH� SRU� VXV� VLJQLILFDGRV� PiJLFRV� R� SURSLFLRV�� FRQRFHU� HO� YHUGDGHUR� QRPEUH� GH� XQD� SHUVRQD� VLJQLILFD� FRQRFHU� HO� FDPLQR� YLWDO� \� ODV
FXDOLGDGHV�HVSLULWXDOHV�GH�GLFKD�SHUVRQD��<�OD�UD]yQ�GH�TXH�HO�YHUGDGHUR�QRPEUH�VH�PDQWHQJD�D�PHQXGR�HQ�VHFUHWR�HV�OD�QHFHVLGDG�GH�SURWHJHU�D�VX
SURSLHWDULR�SDUD�TXH�SXHGD�DGTXLULU�SRGHU� VREUH�GLFKR�QRPEUH�\�QDGLH� OR�SXHGD�YLOLSHQGLDU�R�SXHGD�DSDUWDU� OD� DWHQFLyQ�GH�pO�\�SDUD�TXH� VX�SRGHU



HVSLULWXDO�SXHGD�GHVDUUROODUVH�HQ�WRGD�VX�SOHQLWXG�
(Q� ORV� FXHQWRV�GH�KDGDV�\� ODV�QDUUDFLRQHV�SRSXODUHV� HO�QRPEUH� WLHQH�YDULRV� DVSHFWRV� DGLFLRQDOHV�� OR� FXDO�TXHGD�FODUDPHQWH�GH�PDQLILHVWR� HQ� HO

FXHQWR�GH�0DQDZHH��$XQTXH�HQ�DOJXQRV�FXHQWRV�HO�SURWDJRQLVWD�EXVFD�HO�QRPEUH�GH�XQD�IXHU]D�SHUYHUVD�SDUD�SRGHU�GRPLQDUOD��SRU� UHJOD�JHQHUDO� OD
E~VTXHGD�GHO�QRPEUH�REHGHFH�DO�GHVHR�GH�HYRFDU�HVWD�IXHU]D�R�D�HVWD�SHUVRQD��D�OD�QHFHVLGDG�GH�HVWDU�FHUFD�GH�HVWD�SHUVRQD�\�HVWDEOHFHU�XQD�UHODFLyQ
FRQ�HOOD�

(V�OR�TXH�RFXUUH�HQ�HO�FXHQWR�GH�0DQDZHH��eVWH�YD�\�YLHQH�XQD�\�RWUD�YH]�HQ�XQ�VLQFHUR�LQWHQWR�GH�DFHUFDUVH�DO�SRGHU�GH�©ODV�'RVª��/H�LQWHUHVD
QRPEUDUODV�QR�SDUD�DGXHxDUVH�GH�VX�SRGHU�VLQR�SDUD�DGTXLULU�XQ�SRGHU�SURSLR�LJXDO�DO�VX\R��&RQRFHU�ORV�QRPEUHV�HTXLYDOH�D�DGTXLULU�\�FRQVHUYDU�OD
FRQFLHQFLD�GH� OD�GREOH�QDWXUDOH]D��3RU�PXFKR�TXH�XQR� OR�GHVHH�H� LQFOXVR� UHFXUULHQGR�DO�XVR�GHO�SURSLR�SRGHU��QR� VH�SXHGH�HVWDEOHFHU�XQD� UHODFLyQ
SURIXQGD�VLQ�FRQRFHU�ORV�QRPEUHV�

/D�DGLYLQDFLyQ�GH�ORV�QRPEUHV�GH�OD�GREOH�QDWXUDOH]D��HV�GHFLU��GH�ODV�GRV�KHUPDQDV��HV�LQLFLDOPHQWH�XQD�WDUHD�WDQ�GLItFLO�SDUD�ODV�PXMHUHV�FRPR�SDUD
ORV�KRPEUHV��3HUR�QR�WHQHPRV�TXH�SUHRFXSDUQRV�GHPDVLDGR��(O�VROR�KHFKR�GH�TXH�QRV�LQWHUHVH�GHVFXEULU�ORV�QRPEUHV�VLJQLILFD�TXH�\D�YDPRV�SRU�EXHQ
FDPLQR�

¢<�FXiOHV�VRQ�H[DFWDPHQWH�ORV�QRPEUHV�GH�HVWDV�GRV�KHUPDQDV�VLPEyOLFDV�GH�OD�SVLTXH�IHPHQLQD"�&RPR�HV�QDWXUDO��ORV�QRPEUHV�GH�ODV�GXDOLGDGHV
YDUtDQ�VHJ~Q�ODV�SHUVRQDV��SHUR�WLHQGHQ�D�VHU�HQ�FLHUWR�PRGR�FRQWUDULRV��7DO�FRPR�RFXUUH�FRQ�EXHQD�SDUWH�GHO�PXQGR�QDWXUDO��HV�SRVLEOH�TXH�DO�SULQFLSLR
ORV�QRPEUHV�QRV�SDUH]FDQ�LQPHQVRV�\�SHQVHPRV�TXH�FDUHFHQ�GH�XQD�SDXWD�R�UHSHWLFLyQ�GHWHUPLQDGD��3HUR�XQ�PLQXFLRVR�H[DPHQ�GH�OD�GREOH�QDWXUDOH]D�
KDFLHQGR�SUHJXQWDV�\�SUHVWDQGR�DWHQFLyQ�D� ODV� UHVSXHVWDV��QR� WDUGDUi�HQ� UHYHODUQRV�XQD�SDXWD�TXH�HIHFWLYDPHQWH�HV�PX\�DPSOLD��SHUR�TXH�SRVHH�XQD
HVWDELOLGDG�VHPHMDQWH�DO�IOXMR�\�UHIOXMR�GH�ODV�PDUHDV��OD�SOHDPDU�\�OD�EDMDPDU�VRQ�SUHGHFLEOHV�\�SXHGHQ�WUD]DUVH�PDSDV�GH�VXV�FRUULHQWHV�SURIXQGDV�

(Q�OD�FXHVWLyQ�GH�OD�DGLYLQDFLyQ�GH�ORV�QRPEUHV��SURQXQFLDU�HO�QRPEUH�GH�XQD�SHUVRQD�HV�IRUPXODU�XQ�GHVHR�R�XQD�EHQGLFLyQ�DFHUFD�GH�pO�FDGD�YH]
TXH�VH�SURQXQFLD��1RPEUDPRV�HVWRV�GRV�WHPSHUDPHQWRV�TXH�OOHYDPRV�GHQWUR�SDUD�FDVDU�HO�HJR�FRQ�HO�HVStULWX��(VWD�SURQXQFLDFLyQ�GHO�QRPEUH�\�HVWH
FDVDPLHQWR�VH�OODPDQ��FRQ�SDODEUDV�KXPDQDV��DPRU�SURSLR��&XDQGR�VH�SURGXFH�HQWUH�GRV�SHUVRQDV�LQGLYLGXDOHV�VH�OODPD�DPRU�UHFtSURFR�

0DQDZHH�WUDWD�XQD�\�RWUD�YH]�GH�DGLYLQDU�ORV�QRPEUHV��SHUR�VyOR�FRQ�VX�QDWXUDOH]D�H[WHULRU�QR�FRQVLJXH�DGLYLQDU�ORV�QRPEUHV�GH�ODV�JHPHODV��(O
SHUUR��FRPR�UHSUHVHQWDQWH�GH�OD�LQWXLFLyQ��DFW~D�DO�VHUYLFLR�GH�0DQDZHH��/DV�PXMHUHV�DQVtDQ�D�PHQXGR�HQFRQWUDU�D�XQ�FRPSDxHUR�TXH�WHQJD�HVWD�FODVH
GH�SDFLHQFLD�\�HO�LQJHQLR�QHFHVDULR�SDUD�VHJXLU�LQWHQWDQGR�FRPSUHQGHU�VX�QDWXUDOH]D�SURIXQGD��&XDQGR�HQFXHQWUD�D�XQ�FRPSDxHUR�GH�HVWH�WLSR��OR�KDFH
REMHWR�GH�VX�OHDOWDG�\�DPRU�GXUDQWH�WRGD�VX�YLGD��(Q�HO�FXHQWR��HO�SDGUH�GH�ODV�JHPHODV�DFW~D�GH�JXDUGLiQ�GH�OD�SDUHMD�PtVWLFD��(V�HO�VtPEROR�GH�XQ�UDVJR
LQWUDSVtTXLFR�UHDO�TXH�SURWHJH�OD�LQWHJULGDG�GH�XQDV�FRVDV�TXH�WLHQHQ�TXH�©SHUPDQHFHU�XQLGDVª�\�QR�VHSDUDGDV��eO�HV�TXLHQ�VRPHWH�D�SUXHED�HO�YDORU��OD
©LGRQHLGDGª�GHO�SUHWHQGLHQWH��(V�EXHQR�TXH�ODV�PXMHUHV�WHQJDQ�HVWH�YLJLODQWH�

(Q�HVWH�VHQWLGR�VH�SRGUtD�GHFLU�TXH�XQD�SVLTXH�VDQD�VRPHWH�D�SUXHED�WRGRV�ORV�QXHYRV�HOHPHQWRV�TXH�SLGHQ�SHUPLVR�SDUD�LQFRUSRUDUVH�D�HOOD��TXH�OD
SVLTXH�SRVHH�XQD� LQWHJULGDG� FX\D�SURWHFFLyQ� H[LJH�XQ�SURFHVR�GH� VHOHFFLyQ��8QD�SVLTXH� VDQD�SRVHHGRUD�GH�XQ�SDWHUQDO�YLJLODQWH�QR� DFHSWD� VLQ�PiV
FXDOTXLHU� YLHMR� SHQVDPLHQWR� R� FXDOTXLHU� DFWLWXG� R� SHUVRQD�� VyOR� DFHSWD� ORV� TXH� SRVHHQ� FDSDFLGDG� GH� SHUFHSFLyQ� FRQVFLHQWH� R� VH� HVIXHU]DQ� SRU
DOFDQ]DUOD�

(O� SDGUH� GH� ODV� GRV� KHUPDQDV� GLFH�� ©(VSHUD�� +DVWD� TXH� QR� PH� FRQYHQ]DV� GH� TXH� WH� LQWHUHVD� UHDOPHQWH� FRQRFHU� OD� YHUGDGHUD� HVHQFLD� ²ORV
YHUGDGHURV�QRPEUHV²��QR�SRGUiV� WHQHU�D�PLV�KLMDVª��(O�SDGUH�TXLHUH�GHFLU��©1R�SRGUiV�FRPSUHQGHU� ORV�PLVWHULRV�GH� ODV�PXMHUHV�FRQ�VyOR�SHGLUOR�
3ULPHUR�WLHQHV�TXH�HVIRU]DUWH��7LHQHV�TXH�HVWDU�GLVSXHVWR�D�HQWUHJDUWH�SRU�HQWHUR��7LHQHV�TXH�LPDJLQDUWH�FDGD�YH]�PiV�FHUFD�GH�OD�DXWpQWLFD�YHUGDG�GH
HVWH�URPSHFDEH]DV�HVSLULWXDO�IHPHQLQR��GH�HVWH�HVIXHU]R�TXH�HV�QR�VyOR�XQ�GHVFHQVR�VLQR�WDPELpQ�XQ�HQLJPDª�

/D�WHQD]�QDWXUDOH]D�FDQLQD

(O�SHUULWR�GHO�FXHQWR�PXHVWUD�H[DFWDPHQWH�GH�TXp�PDQHUD�DFW~D�OD�WHQDFLGDG�SVtTXLFD��/RV�SHUURV�VRQ�ORV�PDJRV�GHO�XQLYHUVR��&RQ�VX�VROD�SUHVHQFLD
WUDQVIRUPDQ� D� ODV� SHUVRQDV�PDOKXPRUDGDV� HQ� VRQULHQWHV�� D� ODV� SHUVRQDV� WULVWHV� HQ�PHQRV� WULVWHV�� HQJHQGUDQ� UHODFLRQHV��&RPR� HQ� OD� DQWLJXD� HSRSH\D
EDELOyQLFD�GH�*LOJDPpV��HQ�OD�TXH�,QNDGX��HO�SHOXGR�KRPEUH�DQLPDO�HV�HO�FRQWUDSXQWR�GH�*LOJDPpV��HO�UH\�H[FHVLYDPHQWH�UDFLRQDO��HO�SHUUR�FRQVWLWX\H
XQD�GH�ODV�GRV�QDWXUDOH]DV�GHO�KRPEUH��(V�OD�QDWXUDOH]D�GHO�ERVTXH��OD�TXH�SXHGH�VHJXLU�HO�UDVWUR��OD�TXH�SHUFLEH�OR�TXH�VRQ�ODV�FRVDV�

$O�SHUUR�OH�JXVWDQ�ODV�KHUPDQDV�SRUTXH�pVWDV�OH�GDQ�GH�FRPHU�\�OH�VRQUtHQ��/R�PtVWLFR�IHPHQLQR�FRPSUHQGH�\�DFHSWD�GH�EXHQ�JUDGR�OD�QDWXUDOH]D
LQVWLQWLYD�GHO�SHUUR��(O�SHUUR�UHSUHVHQWD��HQWUH�RWUDV�FRVDV��DO��R�D�OD��TXH�DPD�IiFLOPHQWH�\�GXUDQWH�PXFKR�WLHPSR�FRQ�WRGR�VX�FRUD]yQ��TXH�SHUGRQD�VLQ
HVIXHU]R��TXH�HV�FDSD]�GH�FRUUHU�GXUDQWH�ODUJR�UDWR�\�GH�OXFKDU�KDVWD�PRULU�HQ�FDVR�QHFHVDULR��/D�QDWXUDOH]D�FDQLQD>�@�QRV�GD�ODV�FODYHV�FRQFUHWDV�VREUH
OD�IRUPD�HQ�TXH�XQ�FRPSDxHUR�VH�JDQDUi�HO�FRUD]yQ�GH�ODV�KHUPDQDV�JHPHODV�\�GH�OD�PXMHU�VDOYDMH��\�OD�FODYH�SULQFLSDO�HV�©YXHOYH�XQD�\�RWUD�YH]ª�

0DQDZHH�QR�FRQVLJXH�DGLYLQDU�ORV�QRPEUHV�\�UHJUHVD�WULVWHPHQWH�D�FDVD��3HUR�HO�SHUULWR�YXHOYH�D�OD�FDEDxD�GH�ODV�KHUPDQDV�\�SUHVWD�DWHQFLyQ�KDVWD
TXH�R\H� ORV�QRPEUHV��(Q�HO�PXQGR�GH� ORV� DUTXHWLSRV� OD�QDWXUDOH]D� FDQLQD�HV�SVLFRSRPSD�²PHQVDMHUD� HQWUH� HO�PXQGR� VXSHULRU�\� HO�RVFXUR�PXQGR
LQIHULRU²�\�FWyQLFD��HV�GHFLU��RULJLQDULD�GH�ODV�PiV�RVFXUDV�\�UHPRWDV�UHJLRQHV�GH�OD�SVLTXH��ODV�TXH�GHVGH�WLHPSR�LQPHPRULDO�VH�KDQ�YHQLGR�OODPDQGR
HO�LQILHUQR�R�PXQGR�VXEWHUUiQHR�GH�XOWUDWXPED��8Q�FRPSDxHUR�WLHQH�TXH�OOHJDU�D�HVWD�VHQVLELOLGDG�SDUD�SRGHU�FRPSUHQGHU�OD�GREOH�QDWXUDOH]D�

�8QR�GH�ORV�HStWHWRV�GHO�GLRV�JULHJR�+HUPHV�HQ�VX�SDSHO�GH�JXtD�GH�ODV�DODV�DO�PXQGR�VXEWHUUiQHR���1��GH�OD�7���
�8QR�GH�ORV�HStWHWRV�GH�=HXV�\�GH�ODV�GLYLQLGDGHV�GHO�PXQGR�VXEWHUUiQHR�FX\R�VLJQLILFDGR�HV�©SHUWHQHFLHQWH�DO�UHLQR�GH�XOWUDWXPEDª���1��GH�OD�7���

(O�SHUUR�HV�SDUHFLGR�DO� ORER��VyOR�TXH�XQ�SRFR�PiV�FLYLOL]DGR��VL�ELHQ�� WDO�FRPR�VH�YH�HQ�HO� UHVWR�GHO�FXHQWR��QR�GHPDVLDGR��(VWH�SHUULWR�HQ�VX
FDOLGDG�GH�SVLFRSRPSR�UHSUHVHQWD�OD�SVLTXH�LQVWLQWLYD��2\H�\�YH�ODV�FRVDV�GH�PDQHUD�GLVWLQWD�D�FRPR�OR�KDFH�XQ�VHU�KXPDQR��/OHJD�D�XQRV�QLYHOHV�TXH�HO
HJR�MDPiV�FRQVHJXLUtD�LPDJLQDU�SRU�VX�FXHQWD��2\H�XQDV�SDODEUDV�\�XQDV�LQVWUXFFLRQHV�TXH�HO�HJR�QR�SXHGH�RtU��<�VH�JXtD�SRU�OR�TXH�R\H�

8QD�YH]��HQ�XQ�PXVHR�GH�OD�FLHQFLD�GH�6DQ�)UDQFLVFR��HQWUp�HQ�XQD�VDOD�OOHQD�GH�PLFUyIRQRV�\�DOWDYRFHV�TXH�VLPXODEDQ�HO�RtGR�GH�XQ�SHUUR��&XDQGR
XQD�SDOPHUD�VH�DJLWDED�DO�YLHQWR��VRQDED�FRPR�XQ�WHUUHPRWR��FXDQGR�XQDV�SLVDGDV�VH�DFHUFDEDQ�GHVGH�OHMRV��HUD�FRPR�VL�DOJXLHQ�HVWUXMDUD�FRQWUD�PL�RtGR
XQ�PLOOyQ�GH�EROVDV�GH�SDORPLWDV�GH�PDt]��(O�PXQGR�GHO�SHUUR�HVWi�OOHQR�GH�FRQVWDQWHV�FDWDFOLVPRV�DF~VWLFRV��8QRV�FDWDFOLVPRV�DF~VWLFRV�TXH�QRVRWURV



ORV�VHUHV�KXPDQRV�QR�SHUFLELPRV�HQ�DEVROXWR��3HUR�HO�SHUULWR�Vt�
(O�FiQLGR�R\H�PiV�DOOi�GHO�DOFDQFH�GHO�RtGR�KXPDQR��(VWH�DVSHFWR�PHGLDO�GH�OD�SVLTXH�LQVWLQWLYD��GH�FDUDFWHUtVWLFDV�VHPHMDQWHV�D�ODV�GH�ORV�PpGLXPV�

SHUFLEH�OD�SURIXQGD�IXQFLyQ��OD�SURIXQGD�P~VLFD�\�ORV�SURIXQGRV�PLVWHULRV�GH�OD�SVLTXH�IHPHQLQD��eVWD�HV�OD�QDWXUDOH]D�TXH�SXHGH�FRQRFHU�OD�QDWXUDOH]D
VDOYDMH�GH�ODV�PXMHUHV�

(O�VLJLORVR�DSHWLWR�VHGXFWRU

1R�HV�FDVXDO�TXH�ORV�KRPEUHV�\�ODV�PXMHUHV�VH�HVIXHUFHQ�HQ�EXVFDU�ODV�IDFHWDV�PiV�SURIXQGDV�GH�VXV�QDWXUDOH]DV�\��VLQ�HPEDUJR��VH�GLVWUDLJDQ�GH�HVWH
SURSyVLWR�SRU�WRGD�XQD�VHULH�GH�UD]RQHV��JHQHUDOPHQWH�SRU�SODFHUHV�GH�GLVWLQWDV�FODVHV��$OJXQRV�VH�DILFLRQDQ�D�GLFKRV�SODFHUHV��VH�TXHGDQ�SHUHQQHPHQWH
HQUHGDGRV�HQ�HOORV�\�MDPiV�UHDQXGDQ�VX�WDUHD�

$O�SULQFLSLR��HO�SHUULWR� WDPELpQ�VH�GLVWUDH�D�FDXVD�GH�VXV�DSHWLWRV��0XFKDV�YHFHV� ORV�DSHWLWRV�VRQ�XQRV�HQFDQWDGRUHV� IRUDMLGRV�TXH� VH�GHGLFDQ�D
UREDU�HO�WLHPSR�\�OD�OLELGR��1XHVWUR�WLHPSR�\�QXHVWUD�OLELGR��-XQJ�VHxDOy�TXH�VH�WHQtD�TXH�FRQWURODU�HQ�FLHUWR�PRGR�HO�DSHWLWR�KXPDQR��'H�OR�FRQWUDUtR�\
WDO�FRPR�\D�KHPRV�YLVWR��OD�SHUVRQD�VH�GHWLHQH�DQWH�FDGD�KXHVR�TXH�YH�SRU�HO�FDPLQR�\�DQWH�FDGD�HPSDQDGD�TXH�YH�VREUH�XQ�WURQFR�

(V�SRVLEOH�TXH��FRPR�HO�SHUUR��ORV�FRPSDxHURV�TXH�EXVFDQ�HO�QRPEUH�GH�OD�GREOH�QDWXUDOH]D�SLHUGDQ�VX�GHWHUPLQDFLyQ�HQ�SUHVHQFLD�GH�FXDOTXLHU
WHQWDFLyQ�TXH�HQFXHQWUHQ�SRU�HO�FDPLQR��7DO�FRVD�SXHGH�RFXUULU� VL� VH� WUDWD�GH�FULDWXUDV� VDOYDMHV�R� IDPpOLFDV��(Q� WDO�FDVR��HV�SRVLEOH�TXH� WDPELpQ�VH
ROYLGHQ�GH� OR�TXH� WLHQHQ�HQWUH�PDQRV��3XHGH�TXH�VHDQ� WHQWDGRV�DWDFDGRV�SRU�DOJR�GH�VX�SURSLR� LQFRQVFLHQWH�TXH�GHVHD�HMHUFHU�VX�GRPLQLR�VREUH� ODV
PXMHUHV�FRQ�HO�ILQ�GH�H[SORWDUODV�R�GH�DWUDHUODV�SDUD�OD�VDWLVIDFFLyQ�GH�VX�SURSLR�SODFHU�R�SDUD�OOHQDU�VX�YDFtR�GH�FD]DGRU�

'XUDQWH�HO�FDPLQR�GH�UHJUHVR�D�OD�FDVD�GH�VX�DPR��HO�SHUUR�VH�GLVWUDH�D�FDXVD�GH�XQ�VDEURVR�KXHVR��OR�FXDO�OR�OOHYD�D�ROYLGDU�ORV�QRPEUHV�GH�ODV
PXFKDFKDV�� (VWH� HSLVRGLR� UHSUHVHQWD� DOJR� TXH� VXHOH� RFXUULU� HQ� OD� IXQFLyQ� SVtTXLFD� SURIXQGD�� ODV� GLVWUDFFLRQHV� GHO� DSHWLWR� REVWDFXOL]DQ� HO� SURFHVR
SULPDULR��1R�SDVD�XQ�PHV�VLQ�TXH�DOJXQD�SDFLHQWH�PH�GLJD�©%XHQR��PH�GLVWUDMH�SRUTXH�WHQtD�PXFKR�WUDEDMR�R�SRUTXH�H[SHULPHQWp�XQD�IXHUWH�H[FLWDFLyQ
VH[XDO�\�WDUGp�VLHWH�GtDV�HQ�FDOPDU�HVD�ILHEUHª�R�©«�SRUTXH�SHQVp�TXH�HVWD�VHPDQD�HUD�HO�PRPHQWR�DGHFXDGR�SDUD�SRGDU�ODV�TXLQLHQWDV�SODQWDV�GH�PL
FDVDª�R�©«�SRUTXH� HPSUHQGt� VLHWH� QXHYDV� DYHQWXUDV� FUHDWLYDV��PH� OR� SDVp�PX\�ELHQ�\� GHVSXpV� OOHJXp� D� OD� FRQFOXVLyQ�GH�TXH�QLQJXQD�GH� HOODV� HUD
GHPDVLDGR�SURPHWHGRUD�\�GHFLGt�GHMDUOR�WRGRª�

3RU�FRQVLJXLHQWH��HO�KXHVR�HQ�HO�FDPLQR�HV�DOJR�D�OR�TXH�QDGLH�HV�LQPXQH��6X�GHOLFLRVR�KHGRU�HV�XQD�WHQWDFLyQ�LUUHVLVWLEOH�SDUD�XQ�SHUUR��(Q�HO�SHRU
GH�ORV�FDVRV��SUREDEOHPHQWH�VH�WUDWD�GH�XQD�DILFLyQ�TXH�\D�QRV�KD�VDOLGR�PX\�FDUD�HQ�YDULDV�RFDVLRQHV��6LQ�HPEDUJR��DXQTXH�KD\DPRV�IUDFDVDGR�XQD�\
RWUD�YH]��WHQHPRV�TXH�YROYHU�D�LQWHQWDUOR�KDVWD�TXH�SRGDPRV�SDVDU�GH�ODUJR�\�VHJXLU�DGHODQWH�FRQ�QXHVWUD�WDUHD�SULQFLSDO�

(O�PRPHQWR�FXOPLQDQWH�GH�QXHVWUD�DFWXDFLyQ�SURIXQGD�HV�VLPLODU�D�OD�H[FLWDFLyQ�VH[XDO�HQ�HO�VHQWLGR�GH�TXH�HPSLH]D�GH�FHUR��DFHOHUD�DOFDQ]DQGR
GLVWLQWRV�QLYHOHV�\�OOHJD�D�XQD�IDVH�LQWHQVD�\�VRVWHQLGD��6L�OD�DFHOHUDFLyQ�VH�LQWHUUXPSH�EUXVFDPHQWH��SRU�FXOSD�GH�XQ�UXLGR�LQWHQVR�H�LQHVSHUDGR��SRU
HMHPSOR���KD\�TXH�HPSH]DU�GH�QXHYR�SRU�HO�SULQFLSLR��&XDQGR�VH�WUDEDMD�FRQ�HO�HVWUDWR�DUTXHWtSLFR�GH�OD�SVLTXH�VH�SURGXFH�XQD�WHQVLyQ�GH�H[FLWDFLyQ
SDUHFLGD��6L�VH�LQWHUUXPSH�OD�WHQVLyQ��KD\�TXH�HPSH]DU�SUiFWLFDPHQWH�GH�FHUR��3RU�FRQVLJXLHQWH��HQ�HO�FDPLQR�KD\�PXFKRV�KXHVRV�MXJRVRV��DJUDGDEOHV�
LQWHUHVDQWHV�\�WUHPHQGDPHQWH�H[FLWDQWHV��3HUR�WRGRV�HOORV�QRV�DUUDVWUDQ�HQ�FLHUWR�PRGR�KDFLD�XQD�HVSHFLH�GH�DPQHVLD�TXH�QRV�KDFH�ROYLGDU�QR�VyOR�HQ
TXp�IDVH�GH�QXHVWUD�WDUHD�QRV�HQFRQWUDPRV�VLQR�WDPELpQ�FXiO�HV�QXHVWUD�WDUHD�

(O�&RUiQ�QRV�DGYLHUWH�VDELDPHQWH�GH�TXH�VH�QRV�SHGLUi�FXHQWDV�GH�WRGRV�ORV�SODFHUHV�SHUPLWLGRV�GH�OD�YLGD�GH�ORV�TXH�QR�TXLVLPRV�JR]DU�FXDQGR
HVWiEDPRV�HQ�OD�WLHUUD��6LQ�HPEDUJR��XQ�H[FHVR�H�LQFOXVR�XQD�SHTXHxD�FDQWLGDG�GH�XQD�FRVD�EXHQD�HQ�HO�PRPHQWR�LQDGHFXDGR�SXHGH�SURYRFDUQRV�XQD
FRQVLGHUDEOH�SpUGLGD�GHO�QLYHO�GH�FRQFLHQFLD��(Q�FX\R�FDVR��HQ� OXJDU�GH�H[SHULPHQWDU�XQD� UHSHQWLQD�ROHDGD�GH�VDELGXUtD��DQGDPRV�SRU�DKt�FRPR�XQ
SURIHVRU�GLVWUDtGR�TXH�PXUPXUD�SRU�OR�EDMR��©¢'yQGH�HVWDED�\R�DKRUD"ª��7DUGDPRV�VHPDQDV�\�D�YHFHV�PHVHV�HQ�UHFXSHUDUQRV�GH�HVWDV�GLVWUDFFLRQHV�

(Q�HO�FXHQWR�HO�SHUUR�UHJUHVD�FRUULHQGR�D�OD�FDEDxD�GH�ODV�JHPHODV��R\H�GH�QXHYR�VXV�QRPEUHV�\�XQD�YH]�PiV�VH�DOHMD�D�WRGD�SULVD��(O�FiQLGR�VLJXH�HO
LQVWLQWLYR�LPSXOVR�GH�LQWHQWDUOR�XQD�\�RWUD�YH]��3HUR��D\��XQD�HPSDQDGD�GH�NXPTXDW�OR�GLVWUDH�\�YXHOYH�D�ROYLGDU�ORV�QRPEUHV��2WUR�DVSHFWR�GHO�DSHWLWR�KD
DVDOWDGR�D�OD�FULDWXUD�\�OD�KD�DSDUWDGR�XQD�YH]�PiV�GH�VX�WDUHD��6X�YLHQWUH�KD�TXHGDGR�VDWLVIHFKR��SHUR�QR�DVt�OD�WDUHD�GH�VX�DOPD�

(VWDPRV� HPSH]DQGR� D� FRPSUHQGHU� TXH� HO� SURFHVR�GH� FRQVHUYDU� OD� FRQFLHQFLD� \�PiV� FRQFUHWDPHQWH� GH� QR� FHGHU� D� ORV� DSHWLWRV� TXH�QRV� GLVWUDHQ
PLHQWUDV� WUDWDPRV�GH�HQFRQWUDU�XQD�FRQH[LyQ�SVtTXLFD�HV�XQ�SURFHVR�PX\� ODUJR��DO�TXH� UHVXOWD�PX\�GLItFLO�PDQWHQHUVH�DJDUUDGR��9HPRV�TXH�HO� VDJD]
SHUULWR� OR� LQWHQWD�FRQ� WRGDV�VXV� IXHU]DV��6LQ�HPEDUJR��FXHVWD�PXFKR�VDOLU�GHO�SURIXQGR� LQFRQVFLHQWH�DUTXHWtSLFR�SDUD� UHJUHVDU�D� OD�PHQWH�FRQVFLHQWH�
&XHVWD�PXFKR� EDMDU� D� ORV� QRPEUHV� \� FXHVWD�PXFKR� VXELU� GH� QXHYR� D� OD� VXSHUILFLH�� &XHVWD�PXFKR� FRQVHUYDU� HO� FRQRFLPLHQWR� FRQVFLHQWH� FXDQGR� VH
WURSLH]D�FRQ�WUDPSDV�SRU�HO�FDPLQR�

/D�HPSDQDGD�GH�NXPTXDW�\�HO�KXHVR�UHSUHVHQWDQ�VHGXFFLRQHV�TXH�QRV�GLVWUDHQ�\�TXH�D�VX�PDQHUD�VRQ�GHOLFLRVDV«�HQ�RWUDV�SDODEUDV��KD\�HQ�OD�SVLTXH
GH�WRGR�HO�PXQGR�XQRV�HOHPHQWRV�WRUWXRVRV��IDOVRV�\�H[TXLVLWRV��(VWRV�HOHPHQWRV�VRQ�FRQWUDULRV�D�OD�FRQFLHQFLD��VH�FRQVHUYDQ�OR]DQRV�PDQWHQLHQGR�ODV
FRVDV�RVFXUDV�\�DWUD\HQWHV��$�YHFHV�QRV�FXHVWD�UHFRUGDU�TXH�HVWDPRV�OXFKDQGR�SRU�DOFDQ]DU�OD�EHOOH]D�GH�OD�OX]�

(Q�HVWH�FXHQWR��HO�SHUUR�HV�HO�SRUWDGRU�GH�OD� OX]�\� WUDWD�GH�HVWDEOHFHU�XQD�FRQH[LyQ�FRQVFLHQWH�FRQ�OD�PtVWLFD�QDWXUDOH]D�JHPHOD��+D\�©DOJRª�TXH
SHULyGLFDPHQWH�LQWHQWD�HYLWDUOR��DOJR�TXH�HV�LQYLVLEOH��SHUR�TXH�FRQ�WRGD�FHUWH]D�HV�HO�UHVSRQVDEOH�GH�OD�FRORFDFLyQ�GH�ORV�KXHVRV�\�GH�ODV�HPSDQDGDV�
1R�FDEH�GXGD�GH�TXH�VH�WUDWD�GHO�RVFXUR�IRUDVWHUR��RWUD�YHUVLyQ�GHO�GHSUHGDGRU�QDWXUDO�GH�OD�SVLTXH�TXH�VH�RSRQH�D�OD�FRQFLHQFLD��'HELGR�D�OD�SUHVHQFLD
GH�HVWH�DGYHUVDULR�QDWXUDO�HQ�OD�SVLTXH�GH�WRGDV�ODV�SHUVRQDV��KDVWD�OD�SVLTXH�PiV�VDQD�SXHGH�SHUGHU�VX�OXJDU��(O�KHFKR�GH�UHFRUGDU�OD�YHUGDGHUD�WDUHD
TXH�WHQHPRV�HQWUH�PDQRV�\�GH�UHFRUGDUOD�XQD�\�RWUD�YH]�SUiFWLFDPHQWH�DO�PRGR�GH�ORV�PDQWUDV��QRV�FRQGXFLUi�GH�QXHYR�D�OD�FRQFLHQFLD�

/D�DGTXLVLFLyQ�GH�OD�ILHUH]D

(O�SHUULWR�DSUHQGH�XQD�YH]�PiV�ORV�QRPEUHV�GH�ODV�PXMHUHV�\�UHJUHVD�FRUULHQGR�MXQWR�D�VX�DPR��3DVD�GH�ODUJR�SRU�GHODQWH�GHO�IHVWtQ�GHO�FDPLQR�\�GH�ORV



GHOLFLRVRV�HIOXYLRV�SURFHGHQWHV�GH�ORV�DUEXVWRV��9HPRV�DTXt�TXH�OD�LQWHQVLGDG�GH�OD�FRQFLHQFLD�GH�OD�SVLTXH�HVWi�DXPHQWDQGR��/D�SVLTXH�LQVWLQWLYD�KD
DSUHQGLGR�D�UHSULPLUVH��D�UHVSHWDU�ODV�SULRULGDGHV�\�D�FRQFHQWUDUVH��6H�QLHJD�D�GLVWUDHUVH��$KRUD�HVWi�DWHQWD�

3HUR�� FRPR� OORYLGD� GHO� FLHOR�� XQD� FRVD� RVFXUD� VH� DEDODQ]D� GH� UHSHQWH� VREUH� HO� SHUULWR�� (O� GHVFRQRFLGR� VDFXGH� DO� SHUUR� \� OH� JULWD�� ©£'LPH� ORV
QRPEUHV��¢&yPR�VH�OODPDQ�ODV�MyYHQHV�SDUD�TXH�\R�SXHGD�FRQVHJXLUODV"ª��$O�GHVFRQRFLGR�QR�OH�LQWHUHVD�OD�GREOH�QDWXUDOH]D�QL�ODV�PHMRUHV�FXDOLGDGHV
GH�OD�SVLTXH��3DUD�pO��OR�IHPHQLQR�HV�XQD�SRVHVLyQ�TXH�GHVHD�DGTXLULU�\�QDGD�PiV�

(O�GHVFRQRFLGR�SXHGH�VHU�XQD�SHUVRQD�UHDO�GHO�PXQGR�H[WHULRU�R�XQ�FRPSOHMR�QHJDWLYR�GHO�LQWHULRU��1R�LPSRUWD�OR�TXH�VHD��SXHV�HO�HIHFWR�GHYDVWDGRU
HV�HO�PLVPR��(VWD�YH]�HO�SHUUR�OLEUD�XQD�EDWDOOD�GHVHQIUHQDGD��7DQWR�VL�HO�VXMHWR�HV�YDUyQ�FRPR�VL�HV�PXMHU��HVR�HV�OR�TXH�RFXUUH�HQ�OD�YLGD�H[WHULRU
FXDQGR�XQ�LQFLGHQWH��XQ�HUURU�YHUEDO�R�DOJXQD�FRVD�H[WUDxD�VH�DEDODQ]D�VREUH�QRVRWURV�\�WUDWD�GH�KDFHUQRV�ROYLGDU�TXLpQHV�VRPRV��6LHPSUH�KD\�DOJR�HQ�OD
SVLTXH�TXH�WUDWD�GH�UREDUQRV�ORV�QRPEUHV��(Q�HO�PXQGR�H[WHULRU�WDPELpQ�KD\�PXFKRV�ODGURQHV�GH�QRPEUHV�

(Q�HO�FXHQWR��HO�SHUULWR�OXFKD�FRQ�GHQXHGR��$�YHFHV��VyOR�DSUHQGHPRV�D�DIHUUDUQRV�D�QXHVWUR�PiV�SURIXQGR�FRQRFLPLHQWR�SRUTXH�XQ�GHVFRQRFLGR�VH
QRV�HFKD�HQFLPD��(QWRQFHV� WHQHPRV�TXH� OXFKDU�SRU� OR�TXH�PiV�TXHUHPRV��SRU�DTXHOOR�TXH� WHQHPRV�HQWUH�PDQRV��SRU�QXHVWUR�GHVDUUROOR�PiV�DOOi�GH
QXHVWURV� PRWLYRV� HVSLULWXDOHV� VXSHUILFLDOHV�� OR� TXH� 5REHUW� %O\� OODPD� ©HO� GHVHR� GH� VHQWLUQRV� PDUDYLOORVDPHQWHª>�@�� SRU� PDQWHQHUQRV� DIHUUDGRV� DO
FRQRFLPLHQWR�SURIXQGR��SRU�WHUPLQDU�OR�TXH�KHPRV�HPSH]DGR�

(O� SHUULWR� OXFKD� SRU� FRQVHUYDU� ORV� QRPEUHV� \�� GH� HVWD� PDQHUD�� YHQFH� ODV� UHSHWLGDV� FDtGDV� HQ� HO� LQFRQVFLHQWH�� 8QD� YH]� WHUPLQDGD� OD� EDWDOOD�
FRPSUREDPRV�FRQ�DVRPEUR�TXH�HO�SHUUR�QR�KD�SHUGLGR�ORV�QRPEUHV��SXHV�OD�SHOHD�HUD�SRU�HVR��SRU�HO�FRQRFLPLHQWR�GH�OR�IHPHQLQR�VDOYDMH��4XLHQTXLHUD
TXH� OR�SRVHD� WLHQH�HO�PLVPR�SRGHU�TXH� OD�PXMHU��(O�SHUUR�KD� OXFKDGR�SDUD�HQWUHJDUOH�HVWH�SRGHU�DO�KRPEUH�GLJQR�GH�pO��0DQDZHH��+D�OXFKDGR�SDUD
LPSHGLU�TXH�HO�SRGHU�IXHUD�D�SDUDU�D�XQ�DVSHFWR�GH�OD�DQWLJXD�QDWXUDOH]D�KXPDQD�TXH�OR�XWLOL]DUtD�PDO��/D�HQWUHJD�GHO�SRGHU�D�XQDV�PDQRV�DGHFXDGDV�HV
WDQ�LPSRUWDQWH�FRPR�HO�GHVFXEULPLHQWR�GH�ORV�QRPEUHV�

(O�KHURLFR�SHUUR�HQWUHJD� ORV�QRPEUHV�D�0DQDZHH��HO�FXDO� ORV�RIUHFH�DO�SDGUH�GH� ODV� MyYHQHV��/DV�PXFKDFKDV�\D�HVWiQ�SUHSDUDGDV�SDUD� LUVH�FRQ
0DQDZHH��+DQ�HVWDGR�HVSHUDQGR�GHVGH�HO�SULQFLSLR�TXH�0DQDZHH�GHVFXEULHUD�\�FRQVHUYDUD�HO�FRQRFLPLHQWR�FRQVFLHQWH�GH�VXV�QDWXUDOH]DV�LQWUtQVHFDV�

9HPRV�SRU�WDQWR�TXH�ODV�GRV�FRVDV�TXH�LPSLGHQ�HO�SURJUHVR�HQ�HVWDV�FXHVWLRQHV�VRQ�ODV�GLVWUDFFLRQHV�GHO�SURSLR�DSHWLWR�\�HO�RVFXUR�GHVFRQRFLGR��HO
FXDO� SXHGH� VHU� XQ� LQQDWR� RSUHVRU� GHO� LQWHULRU� GH� OD� SVLTXH� R� XQD� SHUVRQD� R� VLWXDFLyQ� GHO� PXQGR� H[WHULRU�� (Q� FXDOTXLHU� FDVR�� HO� YLDMHUR� VDEH
LQVWLQWLYDPHQWH�FyPR�GHUURWDU�D�HVWRV�VDTXHDGRUHV�\�PHURGHDGRUHV��+D\�TXH�FRQVHUYDU�ORV�QRPEUHV��ORV�QRPEUHV�OR�VRQ�WRGR�

/D�PXMHU�LQWHULRU

$�YHFHV�ODV�PXMHUHV�VH�FDQVDQ�\�VH�SRQHQ�QHUYLRVDV�DJXDUGDQGR�TXH�VXV�FRPSDxHURV�ODV�FRPSUHQGDQ��©¢&yPR�HV�SRVLEOH�TXH�QR�VHSDQ�OR�TXH�SLHQVR�\
OR�TXH�TXLHUR"ª��VH�SUHJXQWDQ��/DV�PXMHUHV�VH�KDUWDQ�GH�KDFHUVH�HVWD�SUHJXQWD��3HUR�HO�GLOHPD�WLHQH�XQD�VROXFLyQ�TXH�HV�HILFD]�\�HIHFWLYD�

6t�XQD�PXMHU�TXLHUH�TXH�VX�FRPSDxHUR�UHVSRQGD�GH�HVWD�PDQHUD��WHQGUi�TXH�HQVHxDUOH�HO�VHFUHWR�GH�OD�GXDOLGDG�IHPHQLQD��7HQGUi�TXH�KDEODUOH�GH�OD
PXMHU� LQWHULRU��DTXHOOD�TXH��DxDGLGD�D�HOOD�PLVPD��VXPD�GRV��<� OR�KDUi�HQVHxDQGR�D�VX�FRPSDxHUR�D�KDFHUOH�GRV�SUHJXQWDV� IDOVDPHQWH�VHQFLOODV�TXH
FRQVHJXLUiQ�TXH�VH�VLHQWD�YLVWD��RtGD�\�FRQRFLGD�

/D�SULPHUD�SUHJXQWD�HV� OD� VLJXLHQWH��©¢4Xp�HV� OR�TXH�TXLHUHV"ª��&DVL� WRGR�HO�PXQGR�VXHOH� IRUPXODU�XQD�YHUVLyQ�GH�HVWD�SUHJXQWD��3HUR�KD\�RWUD
SUHJXQWD�PiV�HVHQFLDO�\�HV�OD�VLJXLHQWH��©¢4Xp�HV�OR�TXH�TXLHUH�WX�\R�SURIXQGR"ª�

6L�XQ�KRPEUH�SDVD�SRU�DOWR�OD�GREOH�QDWXUDOH]D�GH�XQD�PXMHU�\�OD�WRPD�SRU�OR�TXH�SDUHFH��OR�PiV�VHJXUR�HV�TXH�VH�OOHYH�XQD�VRUSUHVD��SXHV��FXDQGR�OD
QDWXUDOH]D� VDOYDMH� GH� OD�PXMHU� VXUJH� GH� ODV� SURIXQGLGDGHV� \� HPSLH]D� D� GHMDU� VHQWLU� VX� SUHVHQFLD�� D�PHQXGR� WLHQH� XQDV� LGHDV�� XQRV� LQWHUHVHV� \� XQRV
VHQWLPLHQWRV�PX\�GLVWLQWRV�GH�ORV�TXH�KDEtD�SXHVWR�GH�PDQLILHVWR�DQWHULRUPHQWH�

3DUD�HQWDEODU�XQD� UHODFLyQ�VHJXUD�� OD�PXMHU� WHQGUi�TXH�KDFHUOH�D� VX�FRPSDxHUR�HVWDV�PLVPDV�SUHJXQWDV��(Q�QXHVWUD�FDOLGDG�GH�PXMHUHV��QRVRWUDV
DSUHQGHPRV�D�LQWHUURJDU�ODV�GRV�IDFHWDV�GH�QXHVWUD�QDWXUDOH]D�\�WDPELpQ�ODV�GH�ORV�GHPiV��$�WUDYpV�GH�OD�LQIRUPDFLyQ�TXH�UHFLELPRV�GH�DPEDV�IDFHWDV�
SRGHPRV�HVWDEOHFHU�FRQ�WRGD�FODULGDG�TXp�HV�OR�TXH�PiV�YDORUDPRV�\�DFWXDU�HQ�FRQVHFXHQFLD�

&XDQGR� XQD�PXMHU� FRQVXOWD� VX� GREOH� QDWXUDOH]D�� EXVFD�� H[DPLQD� \� WRPD�PXHVWUDV� GH� XQ�PDWHULDO� TXH� HVWi�PiV� DOOi� GH� OD� FRQFLHQFLD� \� TXH�� SRU
FRQVLJXLHQWH��UHVXOWD�PXFKDV�YHFHV�VRUSUHQGHQWH�SRU�VX�FRQWHQLGR�\�VX�HODERUDFLyQ�\�HV�D�PHQXGR�H[WUHPDGDPHQWH�YDOLRVR�

3DUD�DPDU�D�XQD�PXMHU��HO�KRPEUH�WLHQH�TXH�DPDU�WDPELpQ�VX�QDWXUDOH]D�LQGyPLWD��6L�OD�PXMHU�DFHSWD�D�XQ�FRPSDxHUR�TXH�QR�VDEH�R�QR�SXHGH�DPDU�VX
RWUD�IDFHWD��WHQGUi�OD�VHQVDFLyQ�GH�TXH�OD�KDQ�GHVPRQWDGR�\�FRMHDUi�FRPR�VL�HVWXYLHUD�DYHULDGD�

3RU�FRQVLJXLHQWH��ORV�KRPEUHV��DO�LJXDO�TXH�ODV�PXMHUHV��WLHQHQ�TXH�DYHULJXDU�WDPELpQ�HO�QRPEUH�GH�VX�GREOH�QDWXUDOH]D��(O�DPDQWH�PiV�HVWLPDGR��HO
SDULHQWH�\�HO�DPLJR�PiV�DSUHFLDGR��HO�©KRPEUH�VDOYDMHª�PiV�HVWLPDEOH�HV�HO�TXH�GHVHD�DSUHQGHU��$TXpOORV�TXH�QR�GLVIUXWDQ�FRQ�HO�DSUHQGL]DMH��ORV�TXH
QR�VH�VLHQWHQ�DWUDtGRV�SRU�ODV�QXHYDV�LGHDV�\�H[SHULHQFLDV��QR�SXHGHQ�GHVDUUROODUVH�PiV�DOOi�GHO�SRVWH�GHO�FDPLQR�MXQWR�DO�FXDO�HVWiQ�GHVFDQVDQGR�HQ
HVWH�PRPHQWR��6L�H[LVWH�XQD�IXHU]D�TXH�DOLPHQWD�OD�UDt]�GHO�GRORU��pVWD�HV�OD�QHJDWLYD�D�DSUHQGHU�PiV�DOOi�GHO�PRPHQWR�SUHVHQWH�

6DEHPRV�TXH� OD� FULDWXUD� GHO� KRPEUH� VDOYDMH� HVWi� EXVFDQGR� VX� SURSLD�PXMHU� WHUUHQDO��7DQWR� VL� XQR� WLHQH�PLHGR� FRPR� VL� QR�� HO� KHFKR�GH� GHMDUVH
FRQPRYHU�SRU�HO�DOPD�VDOYDMH�GH�RWUD�SHUVRQD�FRQVWLWX\H�XQ�SURIXQGR�DFWR�GH�DPRU��(Q�XQ�PXQGR�HQ�HO�TXH�ORV�VHUHV�KXPDQRV�WLHQHQ�VLHPSUH�WDQWR�PLHGR
GH�©SHUGHUª��KD\�GHPDVLDGDV�PXUDOODV�SURWHFWRUDV�TXH�LPSLGHQ�OD�GLVROXFLyQ�GH�ODV�SHUVRQDV�HQ�OD�QXPLQRVLGDG�GH�RWUD�DOPD�KXPDQD�

(O�FRPSDxHUR�GH�OD�PXMHU�VDOYDMH�HV�HO�TXH�SRVHH�WHQDFLGDG�\�SDFLHQFLD�HVSLULWXDOHV��HO�TXH�HV�FDSD]�GH�HQYLDU�VX�SURSLD�QDWXUDOH]D�LQVWLQWLYD�D
DWLVEDU�EDMR�OD�WLHQGD�GH�OD�YLGD�HVSLULWXDO�GH�XQD�PXMHU�\�FRPSUHQGHU�OR�TXH�YH�\�R\H�DOOt��(O�PHMRU�SDUWLGR�HV�HO�KRPEUH�TXH�LQVLVWH�HQ�UHJUHVDU�SDUD
LQWHQWDU�FRPSUHQGHU��HO�TXH�QR�SHUPLWH�TXH�ORV�HVSHFWiFXORV�VHFXQGDULRV�TXH�HQFXHQWUD�SRU�HO�FDPLQR�OR�DSDUWHQ�GH�VX�SURSyVLWR�

/D�WDUHD�VDOYDMH�GHO�KRPEUH�HV�SRU�WDQWR�OD�GH�GHVFXEULU�ORV�YHUGDGHURV�QRPEUHV�GH�OD�PXMHU�\�QR�KDFHU�PDO�XVR�GH�HVWH�FRQRFLPLHQWR�SDUD�HMHUFHU
VX�SRGHU�VREUH�HOOD��VLQR�FDSWDU�\�FRPSUHQGHU�OD�VXVWDQFLD�QXPLQRVD�GH�TXH�HVWi�KHFKD��GHMDUVH�LQXQGDU��VRUSUHQGHU��HVFDQGDOL]DU�H�LQFOXVR�DWHPRUL]DU
SRU�HOOD��<�SHUPDQHFHU�D�VX�ODGR��<�FDQWDUOH�VXV�QRPEUHV��(VR�KDUi�TXH�D�OD�PXMHU�OH�EULOOHQ�ORV�RMRV�\�TXH�D�pO�OH�EULOOHQ�D�VX�YH]�ORV�VX\RV�

3HUR��SDUD�TXH�QR�VH�GXHUPD�GHPDVLDGR�SURQWR�VREUH�ORV�ODXUHOHV��TXHGD�WRGDYtD�RWUR�DVSHFWR�GH�ORV�QRPEUHV�GH�OD�GREOH�QDWXUDOH]D��XQ�DVSHFWR
WRGDYtD�PiV� WHPLEOH�� SHUR� TXH� HV� HVHQFLDO� SDUD� WRGRV� ORV� DPDQWHV��0LHQWUDV� TXH� XQD� GH� ODV� GRV� QDWXUDOH]DV� GH� OD�PXMHU� VH� SRGUtD� OODPDU�9LGD�� OD



KHUPDQD�©JHPHODª�GH�OD�YLGD�HV�XQD�IXHU]D�OODPDGD�0XHUWH��/D�IXHU]D�OODPDGD�0XHUWH�HV�XQD�GH�ODV�GRV�S~DV�GHO�WHQHGRU�PDJQpWLFR�GH�OD�QDWXUDOH]D
VDOYDMH��6L�XQR�DSUHQGH�D�QRPEUDU�ODV�GRV�QDWXUDOH]DV��DO�ILQDO�DFDEDUi�WURSH]DQGR�GLUHFWDPHQWH�FRQ�OD�FDODYHUD�GHVQXGD�GH�OD�QDWXUDOH]D�GH�OD�0XHUWH�
'LFHQ�TXH�VyOR�ORV�KpURHV�OR�SXHGHQ�UHVLVWLU��(O�KRPEUH�VDOYDMH�OR�SXHGH�UHVLVWLU�FRQ�WRGD�FHUWH]D��<�QR�FDEH�GXGD�GH�TXH�OD�PXMHU�VDOYDMH�WDPELpQ��'H
KHFKR��DPERV�VH�YHQ�WRWDOPHQWH�WUDQVIRUPDGRV�SRU�HOOD�

$KRUD�WHQJR�HO�JXVWR�GH�SUHVHQWDUOHV�D�OD�0XMHU�(VTXHOHWR�



&$3Ë78/2��

/D�FD]D��&XDQGR�HO�FRUD]yQ�HV�XQ�FD]DGRU�VROLWDULR�

/D�0XMHU�(VTXHOHWR�

(O�HQIUHQWDPLHQWR�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�GHO�DPRU�

$�ORV�ORERV�VH�OHV�GDQ�PX\�ELHQ�ODV�UHODFLRQHV��&XDOTXLHUD�TXH�KD\D�REVHUYDGR�HO�FRPSRUWDPLHQWR�GH�ORV�ORERV�VH�KDEUi�GDGR�FXHQWD�GH�OD�SURIXQGLGDG
GH�VXV�YtQFXORV��/DV�SDUHMDV�VXHOHQ�VHU�GH�SRU�YLGD��$XQTXH�VH�UHJLVWUHQ�FRQIOLFWRV�\�GHVDFXHUGRV�HQWUH�ORV�PLHPEURV�GH�OD�SDUHMD��VXV�IXHUWHV�YtQFXORV
OHV�SHUPLWHQ�VXSHUDUORV�\�FRQRFHU�MXQWRV�GXURV�LQYLHUQRV��QXPHURVDV�SULPDYHUDV��ODUJRV�SDVHRV��QXHYDV�FDPDGDV��YLHMRV�GHSUHGDGRUHV��GDQ]DV�WULEDOHV�\
FDQWRV�FRUDOHV��/DV�QHFHVLGDGHV�GH�UHODFLyQ�GH�ORV�VHUHV�KXPDQRV�QR�GLILHUHQ�GHPDVLDGR�GH�ODV�VX\DV�

0LHQWUDV� TXH� OD� YLGD� LQVWLQWLYD� GH� ORV� ORERV� VH� FDUDFWHUL]D� SRU� OD� OHDOWDG� \� XQRV� YtQFXORV� GXUDGHURV� GH� FRQILDQ]D� \� DIHFWR�� ORV� VHUHV� KXPDQRV
WURSLH]DQ�D�YHFHV�FRQ�GLILFXOWDGHV�HQ�HVWDV�FXHVWLRQHV��6L�GHVFXEULpUDPRV�ORV�IXHUWHV�YtQFXORV�TXH�VH�UHJLVWUDQ�HQWUH�ORV�ORERV�HQ�WpUPLQRV�DUTXHWtSLFRV�
GLUtDPRV� TXH� OD� LQWHJULGDG� GH� VXV� UHODFLRQHV� GHULYD� GH� VX� VLQFURQL]DFLyQ� FRQ� OD� DQWLJXD� SDXWD� GH� WRGD� QDWXUDOH]D«� OR� TXH� \R� OODPR� HO� FLFOR� GH� OD
9LGD�0XHUWH�9LGD�

/D� QDWXUDOH]D� GH� OD�9LGD�0XHUWH�9LGD� HV� XQ� FLFOR� GH� QDFLPLHQWR�� GHVDUUROOR�� GHFOLYH� \�PXHUWH�� VHJXLGR� VLHPSUH� GH� XQ� UHQDFLPLHQWR�� (VWH� FLFOR
LQIOX\H�HQ�WRGD�OD�YLGD�ItVLFD�\�HQ�WRGDV�ODV�IDFHWDV�GH�OD�YLGD�SVLFROyJLFD��7RGR�²HO�VRO��ODV�QRYDV�\�OD�OXQD�\�WDPELpQ�ORV�DVXQWRV�GH�ORV�VHUHV�KXPDQRV
\�GH�WRGDV�ODV�PiV�PLQ~VFXODV�FULDWXUDV��GH�ODV�FpOXODV�\�ORV�iWRPRV�SRU�LJXDO²�SUHVHQWD�HVWD�SDOSLWDFLyQ��VHJXLGD�GH�XQ�WLWXEHR�\�RWUD�SDOSLWDFLyQ�

$�GLIHUHQFLD�GH� ORV�VHUHV�KXPDQRV�� ORV� ORERV�QR�SLHQVDQ�TXH� ORV�DOWLEDMRV�GH� OD�YLGD�� OD�HQHUJtD�� OD� IXHU]D��HO�DOLPHQWR�R� ODV�RSRUWXQLGDGHV�VHDQ
VRUSUHQGHQWHV�R�FRQVWLWX\DQ�XQ�FDVWLJR��/DV�FXPEUHV�\� ORV�YDOOHV�HVWiQ�VLPSOHPHQWH�DKt�\� ORV� ORERV� ORV�UHFRUUHQ�FRQ�OD�PD\RU�HILFDFLD�\�QDWXUDOLGDG
SRVLEOH�� /D� QDWXUDOH]D� LQVWLQWLYD� SRVHH� OD� SURGLJLRVD� FDSDFLGDG� GH� YLYLU� WRGDV� ODV� FLUFXQVWDQFLDV� SRVLWLYDV� \� WRGDV� ODV� FRQVHFXHQFLDV� QHJDWLYDV� VLQ
LQWHUUXPSLU�OD�UHODFLyQ�FRQ�HO�\R�\�FRQ�ORV�GHPiV�

(O�ORER�DIURQWD�ORV�FLFORV�GH�OD�QDWXUDOH]D�\�HO�GHVWLQR�FRQ�EXHQD�YROXQWDG�H�LQJHQLR�\�FRQ�OD�SDFLHQFLD�QHFHVDULD�SDUD�SHUPDQHFHU�XQLGR�D�OD�SURSLD
SDUHMD�\�YLYLU�OR�PHMRU�TXH�SXHGD�GXUDQWH�HO�PD\RU�WLHPSR�SRVLEOH��6LQ�HPEDUJR��SDUD�TXH�ORV�VHUHV�KXPDQRV�SXHGDQ�YLYLU�\�HQWUHJDU�VX�OHDOWDG�GH�HVWD
PDQHUD� WDQ�DFHUWDGD�\� WDQ� VDELD�� WDQ�SURWHFWRUD�\� WDQ� VHQVLEOH�� HV�QHFHVDULR�TXH�pVWRV� VH� HQIUHQWHQ�FRQ�DTXHOOR�TXH�PiV� WHPHQ��<�QR�KD\�PDQHUD�GH
HYLWDUOR��WDO�FRPR�YHUHPRV�PiV�DGHODQWH��+D\�TXH�DFRVWDUVH�FRQ�'RxD�0XHUWH�

(Q�ORV�FXHQWRV�PiV�VDELRV�HO�DPRU�UDUDV�YHFHV�HV�XQ�HQFXHQWUR�HQWUH�GRV�HQDPRUDGRV��3RU�HMHPSOR��DOJXQRV�FXHQWRV�GH�ODV�UHJLRQHV�FLUFXPSRODUHV
GHVFULEHQ� HO� DPRU� FRPR� OD� XQLyQ� HQWUH� GRV� VHUHV� FX\D� IXHU]D� FRQMXQWD� SHUPLWH� D� XQR� GH� HOORV� R� D� ORV� GRV� HVWDEOHFHU� FRPXQLFDFLyQ� FRQ� HO�PXQGR
HVSLULWXDO�\�SDUWLFLSDU�HQ�HO�GHVWLQR�FRPR�VL�pVWH�IXHUD�XQD�GDQ]D�FRQ�OD�YLGD�\�OD�PXHUWH�

(O�FXHQWR�TXH�YR\�D�UHODWDU�HV�XQD�KLVWRULD�GH�FD]D�DFHUFD�GHO�DPRU��/D�DFFLyQ�WUDQVFXUUH�HQ�HO�JpOLGR�QRUWH��3DUD�FRPSUHQGHU�HO�UHODWR��KD\�TXH�WHQHU
HQ�FXHQWD�TXH�DOOt��HQ�XQR�GH�ORV�DPELHQWHV�PiV�LQKyVSLWRV�\�XQD�GH�ODV�PiV�GXUDV�FXOWXUDV�FD]DGRUDV�GHO�PXQGR��HO�DPRU�QR�VLJQLILFD�XQ�FRTXHWHR�R�XQD
E~VTXHGD�FRQ�HO�VLPSOH�SURSyVLWR�GH�FRPSODFHU�HO�HJR��VLQR�XQ�YtQFXOR�YLVLEOH�IRUPDGR�SRU�HO�WHQGyQ�SVtTXLFR�GH�OD�UHVLVWHQFLD��XQD�XQLyQ�TXH�SHUGXUD
HQ�OD�SURVSHULGDG�\�HQ�OD�DXVWHULGDG��D�OR�ODUJR�GH�ORV�GtDV�\�QRFKHV�PiV�FRPSOLFDGRV�\�PiV�VHQFLOORV��/D�XQLyQ�GH�GRV�VHUHV�VH�YH�HQ�Vt�PLVPD�FRPR
XQD�PDJLD�DQJDNRN��FRPR�XQD�UHODFLyQ�D�WUDYpV�GH�OD�FXDO�DPERV�LQGLYLGXRV�SXHGHQ�FRQRFHU�©TXLpQ�HV�HO�TXH�PDQGDª�

3HUR�HVWD�FODVH�GH�XQLyQ�SODQWHD�FLHUWDV�H[LJHQFLDV��3DUD�SRGHU�FUHDU�HVWH�DPRU�GXUDGHUR��VH�LQYLWD�D�XQ�WHUFHU�SDUWLFLSDQWH��(V�HO�TXH�\R�OODPR�OD
0XMHU�(VTXHOHWR��7DPELpQ�VH�OH�SRGUtD�OODPDU�'RxD�0XHUWH�\��FRPR�WDO��VHUtD�RWUD�ILJXUD�GH�OD�9LGD�0XHUWH�9LGD�HQ�XQR�GH�VXV�P~OWLSOHV�GLVIUDFHV��%DMR
HVWD�IRUPD��'RxD�0XHUWH�QR�HV�XQD�HQIHUPHGDG�VLQR�XQD�GLYLQLGDG�

(Q�XQD�UHODFLyQ��GHVHPSHxD�HO�SDSHO�GHO�RUiFXOR�TXH�VDEH�FXiQGR�HV�HO�PRPHQWR�GH�TXH�ORV�FLFORV�HPSLHFHQ�\�WHUPLQHQ>�@��&RPR�WDO��HV�HO�DVSHFWR
PiV�VDOYDMH�GH�OD�UHODFLyQ��HO�TXH�PiV�WHPHQ�ORV�KRPEUHV�\�D�YHFHV�LQFOXVR�ODV�PXMHUHV��SXHV��FXDQGR�VH�KD�SHUGLGR�OD�FRQILDQ]D�HQ�OD�WUDQVIRUPDFLyQ�
WDPELpQ�VH�SLHUGHQ�ORV�FLFORV�QDWXUDOHV�GHO�GHVDUUROOR�\�HO�GHVJDVWH�

3DUD�FUHDU�XQ�DPRU�GXUDGHUR��DPERV�DPDQWHV�WLHQHQ�TXH�DEUD]DU�D�OD�0XMHU�(VTXHOHWR�\�DFHSWDU�VX�SUHVHQFLD�HQ�OD�UHODFLyQ��$TXt��HQ�XQ�SULPLWLYR
DPELHQWH�LQXLW�\�FRQYHUWLGD�HQ�FXHQWR�OLWHUDULR�RULJLQDO�D�SDUWLU�GH�XQ�SRHPD�RUDO�GH�FLQFR�YHUVRV�TXH�PH�IDFLOLWy�0DU\�8XNDODW��HVWi�OD�0XMHU�(VTXHOHWR�
$TXt�HVWiQ�WDPELpQ�ODV�IDVHV�SVtTXLFDV�SRU�ODV�TXH�KD\�TXH�SDVDU�SDUD�DSUHQGHU�D�DEUD]DUOD��9DPRV�D�PLUDU�D�WUDYpV�GH�ODV�LPiJHQHV�TXH�VXUJHQ�GHO
KXPR�GH�HVWH�FXHQWR�

/D�0XMHU�(VTXHOHWR



+
DEtD�KHFKR�DOJR�TXH�VX�SDGUH�QR�DSUREDED��DXQTXH�\D�QDGLH�UHFRUGDED�OR�TXH�HUD��3HUR�VX�SDGUH�OD�KDEtD�DUUDVWUDGR�DO�DFDQWLODGR�\�OD�KDEtD

DUURMDGR�DO�PDU��$OOt�ORV�SHFHV�VH�FRPLHURQ�VX�FDUQH�\�OH�DUUDQFDURQ�ORV�RMRV��0LHQWUDV�\DFtD�EDMR�OD�VXSHUILFLH�GHO�PDU��VX�HVTXHOHWR
GDED�YXHOWDV�\�PiV�YXHOWDV�HQ�PHGLR�GH�ODV�FRUULHQWHV�

8Q�GtD�YLQR�XQ�SHVFDGRU� D�SHVFDU�� EXHQR�� HQ� UHDOLGDG�� DQWHV�YHQtDQ�PXFKRV�SHVFDGRUHV� D� HVWD�EDKtD��3HUR� DTXHO� SHVFDGRU� VH�KDEtD
DOHMDGR�PXFKR�GHO�OXJDU�GRQGH�YLYtD�\�QR�VDEtD�TXH�ORV�SHVFDGRUHV�GH�OD�]RQD�SURFXUDEDQ�QR�DFHUFDUVH�SRU�DOOt��SXHV�GHFtDQ�TXH�HQ�OD�FDOD
KDEtD�IDQWDVPDV�

(O�DQ]XHOR�GHO�SHVFDGRU�VH�KXQGLy�HQ�HO�DJXD�\�TXHGy�SUHQGLGR�QDGD�PHQRV�TXH�HQ�ORV�KXHVRV�GH�OD�FDMD�WRUiFLFD�GH�OD�0XMHU�(VTXHOHWR�
(O�SHVFDGRU�3HQVy��©£+H�SHVFDGR�XQR�PX\�JRUGR��£8QR�GH�ORV�PiV�JRUGRV�ª��<D�HVWDED�FDOFXODQGR�PHQWDOPHQWH�FXiQWDV�SHUVRQDV�SRGUtDQ
DOLPHQWDUVH�FRQ�DTXHO�SH]�WDQ�JUDQGH��FXiQWR�WLHPSR�OHV�GXUDUtD�\�FXiQWR�WLHPSR�pO�VH�SRGUtD�YHU�OLEUH�GH�OD�DUGXD�WDUHD�GH�FD]DU��0LHQWUDV
OXFKDED�GHQRGDGDPHQWH�FRQ�HO� HQRUPH�SHVR�TXH�FROJDED�GHO� DQ]XHOR�� HO�PDU� VH�FRQYLUWLy�HQ�XQD�DJLWDGD�HVSXPD�TXH�KDFtD�EDODQFHDU�\
HVWUHPHFHU�HO�ND\DN��SXHV�OD�TXH�VH�HQFRQWUDED�GHEDMR�HVWDED�WUDWDQGR�GH�GHVHQJDQFKDUVH��3HUR��FXDQWR�PiV�VH�HVIRU]DED��PiV�VH�HQUHGDED
FRQ�HO�VHGDO��$�SHVDU�GH�VX�UHVLVWHQFLD��IXH�LQH[RUDEOHPHQWH�DUUDVWUDGD�KDFLD�DUULED��UHPROFDGD�SRU�ORV�KXHVRV�GH�VXV�SURSLDV�FRVWLOODV�

(O� FD]DGRU�� TXH� VH�KDEtD�YXHOWR�GH� HVSDOGDV�SDUD� UHFRJHU� OD� UHG�� QR�YLR� FyPR� VX� FDOYD� FDEH]D� VXUJtD� GH� HQWUH� ODV� RODV�� QR�YLR� ODV
PLQ~VFXODV�FULDWXUDV�GH�FRUDO�EULOODQGR�HQ�ODV�yUELWDV�GH�VX�FUiQHR�QL�ORV�FUXVWiFHRV�DGKHULGRV�D�VXV�YLHMRV�GLHQWHV�GH�PDUILO��&XDQGR�HO
SHVFDGRU�VH�YROYLy�GH�QXHYR�FRQ�OD�UHG��WRGR�HO�FXHUSR�GH�OD�PXMHU�KDEtD�DIORUDGR�D�OD�VXSHUILFLH�\�HVWDED�FROJDQGR�GHO�H[WUHPR�GHO�ND\DN�
SUHQGLGR�SRU�XQR�GH�VXV�ODUJRV�GLHQWHV�IURQWDOHV�

©£$\�ª��JULWy� HO�KRPEUH�PLHQWUDV� HO� FRUD]yQ� OH� FDtD�KDVWD� ODV� URGLOODV�� VXV�RMRV� VH�KXQGtDQ�DWHUURUL]DGRV� HQ� OD�SDUWH�SRVWHULRU�GH� OD
FDEH]D�\�ODV�RUHMDV�VH�OH�HQFHQGtDQ�GH�URMR��©£$\�ª��YROYLy�D�JULWDU��JROSHiQGROD�FRQ�HO�UHPR�SDUD�GHVHQJDQFKDUOD�GH�OD�SURD�\�UHPDQGR
FRPR�XQ�GHVHVSHUDGR�UXPER�D�OD�RULOOD��&RPR�QR�VH�GDED�FXHQWD�GH�TXH�OD�PXMHU�HVWDED�HQUHGDGD�HQ�HO�VHGDO��VH�SHJy�XQ�VXVWR�WUHPHQGR�DO
YHUOD�GH�QXHYR��SXHV�SDUHFtD�TXH�pVWD�VH�KXELHUD�SXHVWR�GH�SXQWLOODV�VREUH�HO�DJXD�\�OR�HVWXYLHUD�SHUVLJXLHQGR��3RU�PXFKR�TXH�]LJ]DJXHDUD
FRQ�HO�ND\DN��HOOD�QR�VH�DSDUWDED�GH�VX�HVSDOGD��VX�DOLHQWR�VH�SURSDJDED�VREUH�OD�VXSHUILFLH�GHO�DJXD�HQ�QXEHV�GH�YDSRU�\�VXV�EUD]RV�VH
DJLWDEDQ�FRPR�VL�TXLVLHUDQ�DJDUUDUOR�\�KXQGLUOR�HQ�ODV�SURIXQGLGDGHV�

©£$DDDD\\�ª��JULWy�HO�KRPEUH�FRQ�YR]�TXHMXPEURVD�PLHQWUDV�VH�DFHUFDED�D�OD�RULOOD��6DOWy�GHO�ND\DN�FRQ�OD�FDxD�GH�SHVFDU�\�HFKy�D
FRUUHU��SHUR�HO�FDGiYHU�GH�OD�0XMHU�(VTXHOHWR��WDQ�EODQFR�FRPR�HO�FRUDO��OR�VLJXLy�EULQFDQGR�D�VX�HVSDOGD��WRGDYtD�SUHQGLGR�HQ�HO�VHGDO��(O
KRPEUH�FRUULy�VREUH�ODV�URFDV�\�HOOD�OR�VLJXLy��&RUULy�VREUH�OD�WXQGUD�KHODGD�\�HOOD�OR�VLJXLy��&RUULy�VREUH�OD�FDUQH�SXHVWD�D�VHFDU�\�OD�KL]R
SHGD]RV�FRQ�VXV�ERWDV�GH�SLHO�GH�IRFD�

/D�PXMHU�OR�VHJXtD�SRU�WRGDV�SDUWHV�H�LQFOXVR�KDEtD�DJDUUDGR�XQ�SRFR�GH�SHVFDGR�KHODGR�PLHQWUDV�pO�OD�DUUDVWUDED�HQ�SRV�GH�Vt��<�DKRUD
HVWDED�HPSH]DQGR�D�FRPpUVHOR��SXHV�OOHYDED�PXFKtVLPR�WLHPSR�VLQ�OOHYDUVH�QDGD�D�OD�ERFD��$O�ILQDO��HO�KRPEUH�OOHJy�D�VX�FDVD�GH�KLHOR��VH
LQWURGXMR�HQ�HO�W~QHO�\�DYDQ]y�D�JDWDV�KDFLD�HO�LQWHULRU��6ROOR]DQGR�\�MDGHDQGR�SHUPDQHFLy�WHQGLGR�HQ�OD�RVFXULGDG�PLHQWUDV�HO�FRUD]yQ�OH
ODWtD� HQ� HO� SHFKR� FRPR� XQ� JLJDQWHVFR� WDPERU�� 3RU� ILQ� HVWDED� D� VDOYR�� Vt�� D� VDOYR� JUDFLDV� D� ORV� GLRVHV�� JUDFLDV� DO� &XHUYR�� Vt�� \� D� OD
PLVHULFRUGLRVD�6HGQD��HVWDED«�D�VDOYR«�SRU�ILQ�

3HUR��FXDQGR�HQFHQGLy�VX�OiPSDUD�GH�DFHLWH�GH�EDOOHQD��OD�YLR�DOOt�DFXUUXFDGD�HQ�XQ�ULQFyQ�VREUH�HO�VXHOR�GH�QLHYH�GH�VX�FDVD��FRQ�XQ
WDOyQ�VREUH�HO�KRPEUR��XQD�URGLOOD�HQ�HO�LQWHULRU�GH�OD�FDMD�WRUiFLFD�\�XQ�SLH�VREUH�HO�FRGR��0iV�WDUGH�HO�KRPEUH�QR�SXGR�H[SOLFDU�OR�TXH
RFXUULy��TXL]i�OD�OX]�GH�OD�OiPSDUD�VXDYL]y�ODV�IDFFLRQHV�GH�OD�PXMHU�R��D�OR�PHMRU��IXH�SRUTXH�pO�HUD�XQ�KRPEUH�VROLWDULR��(O�FDVR�HV�TXH�VH
VLQWLy�LQYDGLGR�SRU�XQD�FLHUWD�FRPSDVLyQ�\�OHQWDPHQWH�DODUJy�VXV�PXJULHQWDV�PDQRV�\��KDEODQGR�FRQ�GXO]XUD�FRPR�KXELHUD�SRGLGR�KDEODUOH
XQD�PDGUH�D�VX�KLMR��HPSH]y�D�GHVHQJDQFKDUOD�GHO�VHGDO�HQ�HO�TXH�HVWDED�HQUHGDGD�

©%XHQR��EXHQRª��3ULPHUR�OH�GHVHQUHGy�ORV�GHGRV�GH�ORV�SLHV�\�GHVSXpV�ORV�WRELOORV��6LJXLy�WUDEDMDQGR�KDVWD�ELHQ�HQWUDGD�OD�QRFKH�KDVWD
TXH��DO� ILQDO��FXEULy�D� OD�0XMHU�(VTXHOHWR�FRQ�XQDV�SLHOHV�SDUD�TXH�HQWUDUD�HQ�FDORU�\� OH�FRORFy� ORV�KXHVRV�HQ�RUGHQ� WDO�FRPR�KXELHUDQ
WHQLGR�TXH�HVWDU�ORV�GH�XQ�VHU�KXPDQR�

%XVFy�VX�SHGHUQDO�HQ�HO�GREODGLOOR�GH�VXV�SDQWDORQHV�GH�FXHUR�\�XWLOL]y�XQRV�FXDQWRV�FDEHOORV�VX\RV�SDUD�HQFHQGHU�XQ�SRFR�PiV�GH
IXHJR��'H�YH]�HQ�FXDQGR�OD�PLUDED�PLHQWUDV�XQWDED�FRQ�DFHLWH�OD�YDOLRVD�PDGHUD�GH�VX�FDxD�GH�SHVFDU�\�HQUROODED�HO�VHGDO�GH�WULSD��<�HOOD�
HQYXHOWD�HQ�ODV�SLHOHV��QR�VH�DWUHYtD�D�GHFLU�QL�XQD�VROD�SDODEUD��SXHV�WHPtD�TXH�DTXHO�FD]DGRU�OD�VDFDUD�GH�DOOt��OD�DUURMDUD�D�ODV�URFDV�GH
DEDMR�\�OH�URPSLHUD�WRGRV�ORV�KXHVRV�HQ�SHGD]RV�

(O�KRPEUH�VLQWLy�TXH� OH�HQWUDED�VXHxR��VH�GHVOL]y�EDMR� ODV�SLHOHV�GH�GRUPLU�\�HQVHJXLGD�HPSH]y�D�VRxDU��$�YHFHV��FXDQGR� ORV�VHUHV
KXPDQRV�GXHUPHQ��VH�OHV�HVFDSD�XQD�OiJULPD�GH�ORV�RMRV��1R�VDEHPRV�TXp�FODVH�GH�VXHxR�OR�SURYRFD��SHUR�VDEHPRV�TXH�WLHQH�TXH�VHU�XQ
VXHxR�WULVWH�R�QRVWiOJLFR��<�HVR�IXH�OR�TXH�OH�RFXUULy�DO�KRPEUH�

/D�0XMHU�(VTXHOHWR�YLR�HO�EULOOR�GH�OD�OiJULPD�EDMR�HO�UHVSODQGRU�GHO�IXHJR�\��GH�UHSHQWH��OH�HQWUy�PXFKD�VHG��6H�DFHUFy�D�UDVWUDV�DO
KRPEUH�GRUPLGR�HQWUH�XQ�FUXMLU�GH�KXHVRV�\�DFHUFy�OD�ERFD�D�OD�OiJULPD��/D�VROLWDULD�OiJULPD�IXH�FRPR�XQ�UtR�\�HOOD�EHELy��EHELy�\�EHELy
KDVWD�TXH�FRQVLJXLy�VDFLDU�VX�VHG�GH�PXFKRV�DxRV�

'HVSXpV��PLHQWUDV�SHUPDQHFtD�WHQGLGD�DO�ODGR�GHO�KRPEUH��LQWURGXMR�OD�PDQR�HQ�HO�LQWHULRU�GHO�KRPEUH�GRUPLGR�\�OH�VDFy�HO�FRUD]yQ��HO
TXH�SDOSLWDED�WDQ�IXHUWH�FRPR�XQ�WDPERU��6H�LQFRUSRUy�\�HPSH]y�D�JROSHDUOR�SRU�DPERV�ODGRV��£3RP��3RP�«�£3RP��3RP��

0LHQWUDV�OR�JROSHDED��VH�SXVR�D�FDQWDU�©£&DUQH��FDUQH��FDUQH��£&DUQH��FDUQH��FDUQH�ª��<��FXDQWR�PiV�FDQWDED��WDQWR�PiV�VH�OH�OOHQDED�HO
FXHUSR�GH�FDUQH��3LGLy�FDQWDQGR�TXH� OH� VDOLHUD�HO� FDEHOOR�\�XQRV�EXHQRV�RMRV�\�XQDV� UROOL]DV�PDQRV��3LGLy�FDQWDQGR� OD�KHQGLGXUD�GH� OD
HQWUHSLHUQD��\�XQRV�SHFKRV�OR�EDVWDQWH�ODUJRV�FRPR�SDUD�HQYROYHU�\�GDU�FDORU�\�WRGDV�ODV�FRVDV�TXH�QHFHVLWD�XQD�PXMHU�

<��FXDQGR�WHUPLQy��SLGLy�FDQWDQGR�TXH�GHVDSDUHFLHUD�OD�URSD�GHO�KRPEUH�GRUPLGR�\�VH�GHVOL]y�D�VX�ODGR�HQ�OD�FDPD��SLHO�FRQWUD�SLHO�
'HYROYLy�HO�JUDQ�WDPERU��HO�FRUD]yQ��D�VX�FXHUSR�\�DVt�IXH�FRPR�DPERV�VH�GHVSHUWDURQ��DEUD]DGRV�HO�XQR�DO�RWUR��HQUHGDGRV�HO�XQR�HQ�HO�RWUR
GHVSXpV�GH��SDVDU�OD�QRFKH�MXQWRV��SHUR�DKRUD�GH�RWUD�PDQHUD��GH�XQD�PDQHUD�EXHQD�\�SHUGXUDEOH�

/D�JHQWH�TXH�QR�UHFXHUGD�OD�UD]yQ�GH�VX�PDOD�VXHUWH�GLFH�TXH�OD�PXMHU�\�HO�SHVFDGRU�VH�IXHURQ�\��D�SDUWLU�GH�HQWRQFHV��ODV�FULDWXUDV�TXH
HOOD�KDEtD�FRQRFLGR�GXUDQWH�VX�YLGD�EDMR�HO�DJXD��VH�HQFDUJDURQ�GH�SURSRUFLRQDUOHV�VLHPSUH�HO�DOLPHQWR��/D�JHQWH�GLFH�TXH�HV�YHUGDG�\�TXH
HVR�HV�WRGR�OR�TXH�VH�VDEH�



/D�0XHUWH�HQ�OD�FDVD�GHO�DPRU

/D�LQFDSDFLGDG�GH�HQIUHQWDUVH�FRQ�OD�0XMHU�(VTXHOHWR�\�GH�GHVHQUHGDUOD�HV�HO�RULJHQ�GHO�IUDFDVR�GH�PXFKDV�UHODFLRQHV�DPRURVDV��3DUD�DPDU��KD\�TXH�VHU
QR�VyOR�IXHUWH�VLQR�WDPELpQ�VDELR��/D�IXHU]D�3URFHGH�GHO�HVStULWX��/D�VDELGXUtD�SURFHGH�GH�OD�H[SHULHQFLD�FRQ�OD�0XMHU�(VTXHOHWR�

7DO� FRPR�KHPRV� YLVWR� HQ� HO� FXHQWR�� VL� XQR� GHVHD� VHU� DOLPHQWDGR� GH� SRU� YLGD�� WLHQH� TXH� HQIUHQWDUVH� FRQ� OD� QDWXUDOH]D� GH� OD�9LGD�0XHUWH�9LGD� \
HQWDEODU�XQD� UHODFLyQ�FRQ�HOOD��(Q�FXDQWR�FRQVHJXLPRV�HVWH�SURSyVLWR��\D�QR�DQGDPRV�GDQGR� WXPERV�SRU� DKt� HQ�XQ� LQWHQWR�GH�SHVFDU� IDQWDVtDV�� SXHV
FRPSUHQGHPRV� TXH� OD� YHUGDGHUD� UHODFLyQ� OD� FUHDQ� ODV�PXHUWHV� QHFHVDULDV� \� ORV� VRUSUHQGHQWHV� QDFLPLHQWRV�� &XDQGR� QRV� HQIUHQWDPRV� FRQ� OD�0XMHU
(VTXHOHWR��FRPSUHQGHPRV�TXH�OD�SDVLyQ�QR�HV�DOJR�TXH�VH�©YD�D�EXVFDUª�VLQR�DOJR�TXH�VH�JHQHUD�D�WUDYpV�GH�XQRV�FLFORV�\�VH�GLVWULEX\H�SRU�HVWH�PHGLR�
/D�0XMHU�(VTXHOHWR� HV� OD� TXH�QRV�PXHVWUD� TXH�XQD�YLGD� FRPSDUWLGD� HQ� WRGRV� ORV� LQFUHPHQWRV� \� WRGDV� ODV� GLVPLQXFLRQHV�� HQ� WRGRV� ORV� ILQDOHV� \� ORV
SULQFLSLRV�FUHD�XQ�ILHO�DPRU�VLQ�SDUDQJyQ�

(O�FXHQWR�HV�XQD�PHWiIRUD�PX\�DSURSLDGD�SDUD�HO�SUREOHPD�GHO�DPRU�PRGHUQR��HO�WHPRU�D�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�\�DO�DVSHFWR�GH�OD
0XHUWH�HQ�SDUWLFXODU��(Q�EXHQD�SDUWH�GH�OD�FXOWXUD�RFFLGHQWDO�HO�FDUiFWHU�RULJLQDO�GH� OD�QDWXUDOH]D�GH�OD�0XHUWH�VH�KD�HQYXHOWR�HQ�GLVWLQWRV�GRJPDV�\
GRFWULQDV�KDVWD�VHSDUDUOR�GH�VX�RWUD�PLWDG�TXH�HV�OD�9LGD��1RV�KDQ�HQVHxDGR�HTXLYRFDGDPHQWH�D�DFHSWDU�XQD�IRUPD�URWD�GH�XQR�GH�ORV�PiV�EiVLFRV�\
SURIXQGRV�DVSHFWRV�GH�OD�QDWXUDOH]D�VDOYDMH��1RV�KDQ�HQVHxDGR�TXH�OD�PXHUWH�VLHPSUH�YD�VHJXLGD�GH�PiV�PXHUWH��3HUR�QR�HV�DVt��OD�PXHUWH�VLHPSUH�HVWi
LQFXEDQGR�QXHYD�YLGD�DXQTXH�QXHVWUD�H[LVWHQFLD�KD\D�TXHGDGR�UHGXFLGD�D�ORV�KXHVRV�

(Q� OXJDU� GH� VHU� FRQVLGHUDGRV� FRQWUDULRV�� ORV� DUTXHWLSRV�GH� OD�0XHUWH� \� OD�9LGD� WLHQHQ�TXH� VHU� YLVWRV� FRPR�XQ� FRQMXQWR�� FRPR� OD� L]TXLHUGD�\� OD
GHUHFKD�GH�XQD�VROD�LGHD��(V�FLHUWR�TXH�GHQWUR�GH�XQD�VROD�UHODFLyQ�DPRURVD�KD\�PXFKRV�ILQDOHV��3HUR��HQ�DOJ~Q�OXJDU�GH�ORV�GHOLFDGRV�HVWUDWRV�GHO�VHU
TXH�VH�FUHD�FXDQGR�GRV�SHUVRQDV�VH�DPDQ��KD\�XQ�FRUD]yQ�\�XQ�DOLHQWR��&XDQGR�VH�YDFtD�XQ�ODGR�GHO�FRUD]yQ��VH�OOHQD�HO�RWUR��&XDQGR�VH�DJRWD�XQ�DOLHQWR�
HPSLH]D�RWUR�

6L� FUHHPRV�TXH� OD� IXHU]D�GH� OD�9LGD�0XHUWH�9LGD�QR� WLHQH�QLQJ~Q�HVSDFLR�PiV� DOOi�GH� OD�PXHUWH�� QR� HV�GH� H[WUDxDU�TXH� DOJXQDV�SHUVRQDV� WHPDQ
FRQFHUWDU�FRPSURPLVRV��/HV�DWHUUD� OD� VLPSOH�SRVLELOLGDG�GH�VRSRUWDU�XQ� ILQDO��1R�SXHGHQ�VRSRUWDU� OD� LGHD�GH�SDVDU�GH� OD�JDOHUtD�D� ODV�KDELWDFLRQHV
LQWHULRUHV��7LHQHQ�PLHGR��SXHV�LQWX\HQ�TXH�HQ�HO�FXDUWR�GHO�GHVD\XQR�GH�OD�FDVD�GHO�DPRU�HVWi�VHQWDGD�OD�'DPD�GH�OD�0XHUWH��JROSHDQGR�HO�VXHOR�FRQ�HO
SLH��GREODQGR�\�YROYLHQGR�D�GREODU�ORV�JXDQWHV��7LHQH�GHODQWH�XQD�OLVWD�GH�WUDEDMR��D�XQ�ODGR�OR�TXH�HVWi�YLYR�\�DO�RWUR�OR�TXH�VH�HVWi�PXULHQGR��<�HVWi
ILUPHPHQWH�GHFLGLGD�D�UHDOL]DU�VX�WDUHD��(VWi�ILUPHPHQWH�GHFLGLGD�D�PDQWHQHU�HO�HTXLOLEULR�

(O�DUTXHWLSR�GH�OD�IXHU]D�GH�OD�9LGD�0XHUWH�9LGD�KD�VLGR�PX\�PDO�LQWHUSUHWDGR�HQ�PXFKDV�FXOWXUDV�PRGHUQDV��(Q�DOJXQDV�\D�QR�VH�FRPSUHQGH�TXH�OD
'DPD�GH�OD�0XHUWH�UHSUHVHQWD�XQD�SDXWD�HVHQFLDO�GH�OD�FUHDFLyQ��*UDFLDV�D�VXV�DPRURVRV�FXLGDGRV�OD�YLGD�VH�UHQXHYD��(Q�PXFKDV�WUDGLFLRQHV�SRSXODUHV
ODV�ILJXUDV�IHPHQLQDV�GH�OD�PXHUWH�VRQ�REMHWR�GH�UHSUHVHQWDFLRQHV�HVSHFWDFXODUHV��OOHYD�XQD�JXDGDxD�\�©FRVHFKDª�D�ORV�TXH�PHQRV�OR�HVSHUDQ��EHVD�D�VXV
YtFWLPDV�\�GHMD�ORV�FDGiYHUHV�D�VX�HVSDOGD�R�DVIL[LD�D�OD�JHQWH�\�GHVSXpV�VH�SDVD�OD�QRFKH�ODQ]DQGR�JHPLGRV�GH�GRORU�

3HUR�HQ�RWUDV�FXOWXUDV�FRPR�OD�GH�ODV�,QGLDV�2ULHQWDOHV�\�OD�PD\D��TXH�KDQ�FRQVHUYDGR�ODV�HQVHxDQ]DV�DFHUFD�GH�OD�UXHGD�GH�OD�YLGD�\�OD�PXHUWH��OD
'DPD�GH�OD�0XHUWH�HQYXHOYH�D�ORV�PRULEXQGRV��DOLYLD�VX�GRORU�\�ORV�FRQVXHOD��(Q�HO�FXUDQGHULVPR��GLFHQ�TXH�GD�OD�YXHOWD�DO�QLxR�HQ�HO�YLHQWUH�\�OR
FRORFD�ERFD�DEDMR�SDUD�TXH�SXHGD�QDFHU��'LFHQ�TXH�JXtD�ODV�PDQRV�GH�OD�FRPDGURQD��DEUH�ORV�FDPLQRV�GH�OD�OHFKH�GH�OD�PDGUH�HQ�ORV�SHFKRV�\�FRQVXHOD
D�WRGRV�ORV�TXH�OORUDQ�VRORV��/HMRV�GH�GHVSUHFLDUOD��ORV�TXH�OD�FRQRFHQ�HQ�VX�FLFOR�FRPSOHWR�UHVSHWDQ�VX�JHQHURVLGDG�\�VXV�OHFFLRQHV�

'HVGH�XQ�SXQWR�GH�YLVWD� DUTXHWtSLFR�� OD� QDWXUDOH]D�GH� OD�9LGD�0XHUWH�9LGD� HV� XQ� FRPSRQHQWH�EiVLFR�GH� OD� QDWXUDOH]D� LQVWLQWLYD��(Q� HO�PLWR�\� HO
IROFORUH� VH� OD� OODPD� OD�'DPD�GH� OD�0XHUWH��&RDWOLFXH��+HO��%HUFKWD��.X¶DQ�<LQ��%DED�<DJi�� OD�'DPD�GH�%ODQFR�� OD�%HOODGRQD�0LVHULFRUGLRVD��\�
IRUPDQGR�XQ�JUXSR�GH�PXMHUHV��ODV�JULHJDV�*UDHDH��ODV�'DPDV�*ULVHV��'HVGH�OD�%DQVKHH��HQ�VX�FDUUXDMH�KHFKR�GH�QXEHV�QRFWXUQDV��KDVWD�/D�/ORURQD�GH
OD�RULOOD�GHO�UtR��GHVGH�HO�iQJHO�RVFXUR�TXH�UR]D�D�ORV�VHUHV�KXPDQRV�FRQ�OD�SXQWD�GH�VX�DOD�KXQGLpQGRORV�HQ�XQ�p[WDVLV�KDVWD�HO�IXHJR�GH�ORV�SDQWDQRV�TXH
DSDUHFH�FXDQGR�OD�PXHUWH�HV�LQPLQHQWH��ORV�FXHQWRV�HVWiQ�OOHQRV�GH�HVWRV�YHVWLJLRV�GH�ODV�DQWLJXDV�SHUVRQLILFDFLRQHV�GH�OD�GLRVD�GH�OD�FUHDFLyQ>�@�

%XHQD�SDUWH�GH�QXHVWUR�FRQRFLPLHQWR�GH�OD�QDWXUDOH]D�GH�OD�9LGD��0XHUWH�9LGD�HVWi�FRQWDPLQDGD�SRU�QXHVWUR�WHPRU�D�OD�PXHUWH��'H�DKt�TXH�QXHVWUD
FDSDFLGDG�GH�PRYHUQRV�DO�ULWPR�GH�ORV�FLFORV�GH�HVWD�QDWXUDOH]D�VHD�XQ�WDQWR�HVFDVD��(VWDV�IXHU]DV�QR�©QRV�KDFHQ�QDGDª��1R�VRQ�ODGURQHV�TXH�QRV�UREDQ
ODV�FRVDV�TXH�PiV�TXHUHPRV��(VWD�QDWXUDOH]D�QR�HV�XQ�FRQGXFWRU�TXH�DWURSHOOD�OR�TXH�PiV�DSUHFLDPRV�\�VH�GD�D�OD�IXJD�

1R��ODV�IXHU]DV�GH�OD�9LGD�0XHUWH�9LGD�IRUPDQ�SDUWH�GH�QXHVWUD�SURSLD�QDWXUDOH]D��IRUPDQ�SDUWH�GH�XQD�DXWRULGDG�LQWHULRU�TXH�FRQRFH�ORV�3DVRV�GH�OD
'DQ]D�GH�OD�9LGD�\�OD�0XHUWH��(VWi�LQWHJUDGD�SRU�ORV�DVSHFWRV�GH�QXHVWUD�SHUVRQDOLGDG�TXH�VDEHQ�FXiQGR�DOJR�SXHGH��GHEH�\�WLHQH�TXH�QDFHU�\�FXiQGR
WLHQH�TXH�PRULU��(V�XQD�PDHVWUD�PX\�VDELD�VLHPSUH�\�FXDQGR�QRVRWURV�VHSDPRV�DSUHQGHU�VX�ULWPR��5RVDULR�&DVWHOODQRV�� OD�PtVWLFD�\�SRHWD�PH[LFDQD�
HVFULEH�D�SURSyVLWR�GH�OD�HQWUHJD�D�ODV�IXHU]DV�TXH�JRELHUQDQ�OD�YLGD�\�OD�PXHUWH�

«�GDGPH�OD�PXHUWH�TXH�PH�IDOWD«

/RV�SRHWDV�FRPSUHQGHQ�TXH�WRGR�FDUHFH�GH�YDORU�VLQ�OD�PXHUWH��6LQ�OD�PXHUWH�QR�KD\�OHFFLRQHV��VLQ�OD�PXHUWH�QR�KD\�RVFXULGDG�VREUH�OD�FXDO�SXHGD
GHVWDFDU�HO�IXOJRU�GHO�GLDPDQWH��0LHQWUDV�TXH�ORV�LQLFLDGRV�QR�WHPHQ�D�OD�'DPD�GH�OD�0XHUWH��QXHVWUD�FXOWXUD�QRV�DQLPD�D�PHQXGR�D�DUURMDU�D�OD�0XMHU
(VTXHOHWR�GHVGH�HO�DFDQWLODGR��SXHV�QR�VyOR�HV�XQ�SHUVRQDMH�WHPLEOH�VLQR�TXH��DGHPiV��VH�QHFHVLWD�PXFKR�WLHPSR�SDUD�DSUHQGHU�D�FRQRFHUOD��8Q�PXQGR
VLQ�DOPD�IRPHQWD�OD�UiSLGD�\�GHVHVSHUDGD�E~VTXHGD�GHO�ILODPHQWR�FDSD]�GH�DUGHU�SHUHQQHPHQWH�\�D�SDUWLU�GH�DKRUD��6LQ�HPEDUJR��HO�PLODJUR�TXH�HVWDPRV
EXVFDQGR�H[LJH�WLHPSR��WLHPSR�SDUD�EXVFDUOR�\�WLHPSR�SDUD�WUDHUOR�D�OD�YLGD�

/D�E~VTXHGD�PRGHUQD�GH�OD�PiTXLQD�GHO�PRYLPLHQWR�FRQWLQXR�FRPSLWH�FRQ�OD�E~VTXHGD�GH�OD�PiTXLQD�GHO�DPRU�FRQWLQXR��1R�HV�GH�H[WUDxDU�TXH�ODV
SHUVRQDV�TXH�SUHWHQGHQ�DPDU� VH� VLHQWDQ�SHUSOHMDV�\� DFRVDGDV� FRPR�HQ�HO� FXHQWR�GH�©/DV� ]DSDWLOODV� URMDVª�\� VH� HQWUHJXHQ�D�XQD� HQORTXHFLGD�GDQ]D�
LQFDSDFHV�GH�GHWHQHU�VXV�IUHQpWLFDV�HYROXFLRQHV��SDVDQGR�FRPR�XQ�WRUEHOOLQR�SRU�GHODQWH�GH�ODV�FRVDV�TXH�PiV�DSUHFLDQ�HQ�VX�IXHUR�LQWHUQR�

6LQ�HPEDUJR��KD\�RWUD�PDQHUD��XQD�PDQHUD�PXFKR�PHMRU�TXH�WLHQH�HQ�FXHQWD�ODV�IODTXH]DV��ORV�WHPRUHV�\�ODV�VLQJXODULGDGHV�KXPDQDV��3HUR��WDO�FRPR
VXHOH�RFXUULU�HQ�ORV�FLFORV�GH�OD�LQGLYLGXDFLyQ��FDVL�WRGRV�QRVRWURV�QRV�OLPLWDUQRV�D�SDVDU�WURSH]DQGR�SRU�HQFLPD�GH�HOOD�



/DV�SULPHUDV�IDVHV�GHO�DPRU

(O�KDOOD]JR�DFFLGHQWDO�GHO�WHVRUR

(Q�WRGRV�ORV�FXHQWRV�KD\�DOJ~Q�PDWHULDO�TXH�VH�SXHGH�FRQVLGHUDU�XQ�UHIOHMR�GH�ODV�HQIHUPHGDGHV�R�HO�ELHQHVWDU�GH�OD�SURSLD�FXOWXUD�R�GH�OD�SURSLD�YLGD
LQWHULRU��(Q� ORV�FXHQWRV�KD\� WDPELpQ�XQRV� WHPDV�PtWLFRV�TXH�VH�SXHGHQ� LQWHUSUHWDU�FRPR�UHSUHVHQWDFLyQ�GH� ODV�GLVWLQWDV� IDVHV�GH� OD�FRQVHUYDFLyQ�GHO
HTXLOLEULR�GH�ORV�PXQGRV�LQWHULRU�\�H[WHULRU��<�FRPR�LQVWUXFFLRQHV�SDUD�ORJUDUOR�

$XQTXH�OD�0XMHU�(VTXHOHWR�VH�SXHGH�FRQVLGHUDU�OD�UHSUHVHQWDFLyQ�GH�ORV�PRYLPLHQWRV�GHO�LQWHULRU�GH�XQD�VROD�SVLTXH��HVWH�FXHQWR�PH�SDUHFH�PiV
LQWHUHVDQWH�VL�VH�LQWHUSUHWD�FRPR�XQD�VHULH�GH�VLHWH�WDUHDV�TXH�HQVHxDQ�D�FDGD�DOPD�D�DPDU�SURIXQGD�\�VDWLVIDFWRULDPHQWH�D�RWUD��eVWDV�VRQ�ODV�WDUHDV�
GHVFXEULU� D�RWUD�SHUVRQD�FRPR�XQD�HVSHFLH�GH� WHVRUR�HVSLULWXDO�� DXQTXH�DO�SULQFLSLR�XQR�QR� VH�Gp�FXHQWD�GH� OR�TXH�KD�HQFRQWUDGR�HQ�FDVL� WRGDV� ODV
UHODFLRQHV� DPRURVDV� YLHQH� D� FRQWLQXDFLyQ�GH� OD� SHUVHFXFLyQ�\� HO� RFXOWDPLHQWR�� XQ�SHUtRGR�GH� HVSHUDQ]DV� \� WHPRUHV� SDUD� DPERV� FRPSRQHQWHV� GH� OD
SDUHMD��'HVSXpV�YLHQH�HO�GHVHQUHGR�\�OD�FRPSUHQVLyQ�GH�ORV�DVSHFWRV�GH�OD�9LGD�0XHUWH�9LGD�TXH�FRQWLHQH�OD�UHODFLyQ�\�OD�DSDULFLyQ�GH�XQ�VHQWLPLHQWR
GH�FRPSDVLyQ�FRQ�UHVSHFWR�DOD�WDUHD��/D�VLJXLHQWH�IDVH�HV�OD�GH�OD�UHODMDFLyQ��OD�FRQILDQ]D�\�OD�FDSDFLGDG�GH�GHVFDQVDU�HQ�SUHVHQFLD�GHO�RWUR�\�FRQ�VX
EHQHSOiFLWR��WUDV�OR�FXDO�VH�LQLFLD�XQ�SHUtRGR�GH�SDUWLFLSDFLyQ�GH�DPERV�HQ�ORV�VXHxRV�IXWXURV�\�ODV�WULVWH]DV�SDVDGDV��ORV�FXDOHV�PDUFDQ�HO�FRPLHQ]R�GH
OD�FXUDFLyQ�GH�ODV�DQWLJXDV�KHULGDV�GH�DPRU��'HVSXpV�YLHQH�HO�XVR�GHO�FRUD]yQ�SDUD�HQWRQDU�XQ�FiQWLFR�D�OD�QXHYD�YLGD�\��ILQDOPHQWH��OD�IXVLyQ�GHO�FXHUSR
\�HO�DOPD�

/D�SULPHUD�WDUHD��HO�KDOOD]JR�GHO�WHVRUR��ILJXUD�HQ�GRFHQDV�GH�FXHQWRV�GH�WRGR�HO�PXQGR�HQ�ORV�TXH�VH�QDUUD�OD�SHVFD�GH�XQD�FULDWXUD�GHO�IRQGR�GHO
PDU��&XDQGR�HVR�RFXUUH�HQ�XQD�QDUUDFLyQ��VLHPSUH�VDEHPRV�TXH�PX\�SURQWR�VH�SURGXFLUi�XQD�OXFKD�HQWUH�OR�TXH�YLYH�HQ�HO�PXQGR�GH�DUULED�\�OR�TXH�YLYH
R�VH�KD�UHSULPLGR�HQ�HO�PXQGR�VXEWHUUiQHR��(Q�HVWH�FXHQWR��HO�SHVFDGRU�SHVFD�PXFKR�PiV�GH�OR�TXH�HVSHUDED��©(V�XQR�GH�ORV�JRUGRVª��SLHQVD�PLHQWUDV
VH�GD�OD�YXHOWD�SDUD�UHFRJHU�OD�UHG�

1R�VH�GD�FXHQWD�GH�TXH�HVWi�L]DQGR�D�OD�VXSHUILFLH�HO�WHVRUR�PiV�WHUURUtILFR�TXH�SXHGD�LPDJLQDU��TXH�HVWi�L]DQGR�D�OD�VXSHUILFLH�DOJR�PX\�VXSHULRU�D
VXV�IXHU]DV��1R�VDEH�TXH�WHQGUi�TXH�OOHJDU�D�XQ�HQWHQGLPLHQWR�FRQ�pO�\�TXH�HVWi�D�SXQWR�GH�SRQHU�D�SUXHED�WRGRV�VXV�SRGHUHV��<�OR�SHRU�HV�TXH�QR�VDEH
TXH�QR�VDEH��eVWH�HV�HO�HVWDGR�GH�WRGRV�ORV�HQDPRUDGRV�DO�SULQFLSLR��HVWiQ�WDQ�FLHJRV�FRPR�ORV�PXUFLpODJRV�

/RV�VHUHV�KXPDQRV�TXH�QR�WLHQHQ�GHPDVLDGRV�FRQRFLPLHQWRV�DO�UHVSHFWR�PXHVWUDQ�XQD�FLHUWD�WHQGHQFLD�D�DFHUFDUVH�DO�DPRU�WDO�FRPR�HO�SHVFDGRU�GHO
FXHQWR�VH�DFHUFD�D�OD�FD]D��©(VSHUR�SHVFDU�XQR�PX\�JRUGR�TXH�PH�DOLPHQWH�GXUDQWH�PXFKR�WLHPSR��PH�OOHQH�GH�HPRFLyQ�\�PH�IDFLOLWH�OD�YLGD�\�GHO�TXH
SXHGD�SUHVXPLU�GHODQWH�GH�WRGRV�ORV�GHPiV�FD]DGRUHV�FXDQGR�YXHOYD�D�FDVDª�

(V�HO�FRPSRUWDPLHQWR�QDWXUDO�GHO�FD]DGRU�LQJHQXR�R�PXHUWR�GH�KDPEUH��/RV�PX\�MyYHQHV��ORV�QR�LQLFLDGRV��ORV�KDPEULHQWRV�\�ORV�KHULGRV�WLHQHQ�XQRV
YDORUHV�TXH�JLUDQ�HQ�WRUQR�DO�KDOOD]JR�\�OD�JDQDQFLD�GH�WURIHRV��/RV�PX\�MyYHQHV�D~Q�QR�VDEHQ�UHDOPHQWH�OR�TXH�EXVFDQ��OR��KDPEULHQWRV�EXVFDQ�VXVWHQWR
\�ORV�KHULGRV�EXVFDQ�FRQVXHOR�GH�VXV�DQWHULRUHV�SpUGLGDV��3HUR�D�WRGRV�OHV�©FDHUi�HQFLPDª�HO�WHVRUR�

&XDQGR�DOJXLHQ�HVWi�HQ�FRPSDxtD�GH�ORV�JUDQGHV�SRGHUHV�GH�OD�SVLTXH��HQ�HVWH�FDVR�GH�OD�PXMHU�GH�OD�9LGD�0XHUWH�9LGD��\�HV�PX\�LQJHQXR��OR�PiV
VHJXUR� HV� TXH� SHVTXH�PiV� GH� OR� TXH� HVSHUDED��$�PHQXGR� DFDULFLDPRV� OD� IDQWDVtD� GH� UHFLELU� HO� DOLPHQWR� GH� OD� SURIXQGD� QDWXUDOH]D� D� WUDYpV� GH� XQD
UHODFLyQ�DPRURVD��XQ�WUDEDMR�R�HO�GLQHUR��\�HVSHUDPRV�TXH�HO�DOLPHQWR�QRV�GXUH�PXFKR�WLHPSR��1RV�JXVWDUtD�QR�WHQHU�TXH�WUDEDMDU�PiV��+D\�YHFHV�HQ�TXH
LQFOXVR�QRV�JXVWDUtD�TXH�QRV�GLHUDQ�GH�FRPHU�VLQ�DSHQDV�WHQHU�TXH�WUDEDMDU��(Q�UHDOLGDG��VDEHPRV�PX\�ELHQ�TXH��GH�HVWD�PDQHUD��QR�FRQVHJXLUHPRV�QDGD
TXH�PHUH]FD�OD�SHQD��3HUR��DXQ�DVt��OR�GHVHDPRV�

(V�IiFLO�SHUPDQHFHU�WHQGLGRV�VRxDQGR�VLPSOHPHQWH�FRQ�HO�DPRU�SHUIHFWR��(V�XQD�DQHVWHVLD�GH�OD�FXDO�WDO�YH]�MDPiV�QRV�UHFXSHUHPRV�FRPR�QR�VHD
SDUD�DSURSLDUQRV�GHVSLDGDGDPHQWH�GH�DOJR�YDOLRVR�TXH�VH�HQFXHQWUD��VLQ�HPEDUJR��IXHUD�GH�QXHVWUD�FRQFLHQFLD��3DUD�ORV�LQJHQXRV�\�KHULGRV�HO�PLODJUR
GH�OD�DFWXDFLyQ�GH�OD�SVLTXH�FRQVLVWH�HQ�TXH��DXQTXH�XQR�HVWp�GHVDQLPDGR��DXQTXH�VH�PXHVWUH�LUUHYHUHQWH��QR�TXLHUD�KDFHUOR��QR�OR�HVSHUH�HQ�UHDOLGDG��QR
OH�DSHWH]FD��DXQTXH�VH�VLHQWD�LQGLJQR�R�QR�HVWp�SUHSDUDGR��WURSH]DUi�DFFLGHQWDOPHQWH�\�GH�WRGRV�PRGRV�FRQ�HO�WHVRUR��(QWRQFHV�DO�DOPD�OH�FRUUHVSRQGH�OD
WDUHD�GH�QR�SDVDU�SRU�DOWR�OR�TXH�VH�KD�HQFRQWUDGR��UHFRQRFHU�TXH�HO� WHVRUR�OR�HV�HIHFWLYDPHQWH�\�UHIOH[LRQDU�FXLGDGRVDPHQWH�DFHUFD�GH�OR�TXH�GHEH
KDFHU�D�FRQWLQXDFLyQ�

/D�ILJXUD�GHO�SHVFDGRU�FRPSDUWH�XQ�SRFR�HO�DUTXHWtSLFR�VLPEROLVPR�GH�OD�GHO�FD]DGRU�\�DPEDV�UHSUHVHQWDQ�HQWUH�RWUDV�PXFKDV�FRVDV�ORV�HOHPHQWRV
SVLFROyJLFRV�GH� ORV� VHUHV�KXPDQRV�TXH� LQWHQWDQ�VDEHU�\� VH�HVIXHU]DQ�SRU�DOLPHQWDU�HO�\R�SRU�PHGLR�GH� OD� IXVLyQ�FRQ� OD�QDWXUDOH]D� LQVWLQWLYD��(Q� ORV
FXHQWRV�FRPR�HQ�OD�YLGD�HO�FD]DGRU�\�HO�SHVFDGRU�LQLFLDQ�VX�E~VTXHGD�PHGLDQWH�XQD�GH�HVWDV�WUHV�PDQHUDV��GH�XQD�PDQHUD�VDJUDGD��FRQ�PH]TXLQGDG�R�D
WURPSLFRQHV��(Q�HO�FXHQWR�GH�OD�0XMHU�(VTXHOHWR�YHPRV�TXH�HO�SHVFDGRU�DQGD�XQ�SRFR�D�WURPSLFRQHV��1R�HV�PH]TXLQR��SHUR�WDPSRFR�SRQH�GH�PDQLILHVWR
XQD�DFWLWXG�R�LQWHQFLyQ�VDJUDGD�

$�YHFHV� ORV�DPDQWHV�HPSLH]DQ� WDPELpQ�GH�HVWD�PDQHUD��$O�SULQFLSLR�GH�XQD� UHODFLyQ�VyOR� LQWHQWDQ�SHVFDU�XQ�SRFR�GH�HPRFLyQ�R�XQD�HVSHFLH�GH
DQWLGHSUHVLYR�GHO�WLSR�©D\~GDPH�D�SDVDU�OD�QRFKHª��6LQ�GDUVH�FXHQWD�HQWUDQ�HQ�XQD�SDUWH�GH�VX�SURSLD�SVLTXH�\�HQ�OD�GH�OD�RWUD�SHUVRQD�HQ�OD�TXH�KDELWD
OD�0XMHU�(VTXHOHWR��$XQTXH� VXV� HJRV� VyOR�EXVTXHQ�XQ�SRFR�GH�GLYHUVLyQ�� HO� HVSDFLR�SVtTXLFR� HV� XQ� WHUULWRULR� VDJUDGR�SDUD� OD�0XMHU�(VTXHOHWR��6L
QDYHJDPRV�SRU�HVWDV�DJXDV��OD�SHVFDUHPRV�FRQ�WRGD�VHJXULGDG�

(O�SHVFDGRU�FUHH�TXH�VyOR�DQGD�HQ�EXVFD�GH�XQ�SRFR�GH�DOLPHQWR��SHUR�GH�KHFKR�HVWi�VDFDQGR�D�OD�VXSHUILFLH�WRGD�OD�QDWXUDOH]D�IHPHQLQD�HOHPHQWDO�
OD�ROYLGDGD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�\�pVWD�QR�VH�SXHGH�SDVDU�SRU�DOWR��SXHV��VLHPSUH�TXH�HPSLH]D�XQD�QXHYD�YLGD�\�VH�SUHVHQWD�OD�5HLQD�GH�OD
0XHUWH��<�FXDQGR�HVR�RFXUUH��SRU�OR�PHQRV�HQ�XQ�SULPHU�WLHPSR��OD�JHQWH�OH�SUHVWD�XQD�H[WDVLDGD�\�WHPHURVD�DWHQFLyQ�

(Q�HO�WHPD�LQLFLDO�²HO�GH�OD�PXMHU�TXH�\DFH�EDMR�OD�VXSHUILFLH�GHO�PDU²��OD�0XMHU�(VTXHOHWR�VH�SDUHFH�D�6HGQD>�@��XQD�ILJXUD�GH�OD�9LGD�0XHUWH�
9LGD�GH�OD�PLWRORJtD�LQXLW��6HGQD�HV�OD�JUDQ�GLRVD�GHIRUPH�GH�OD�FUHDFLyQ�TXH�KDELWD�HQ�HO�PXQGR�VXEWHUUiQHR�LQXLW��6X�SDGUH�OD�DUURMy�SRU�OD�ERUGD�GH�VX
ND\DN��SXHV��D�GLIHUHQFLD�GH�RWUDV�REHGLHQWHV�KLMDV�GH�OD�WULEX��HOOD�VH�KDEtD�HVFDSDGR�FRQ�XQ�KRPEUH�SHUUR��&RPR�HO�SDGUH�GHO�FXHQWR�GH�KDGDV�©/D
GRQFHOOD�PDQFDª��HO�SDGUH�GH�6HGQD� OH�DPSXWy� ODV�PDQRV��6XV�GHGRV�\�VXV�PLHPEURV�VH�KXQGLHURQ�KDVWD�HO� IRQGR�GHO�PDU��GRQGH�VH�FRQYLUWLHURQ�HQ
SHFHV�\�IRFDV�\�RWUDV�IRUPDV�GH�YLGD�TXH�D�SDUWLU�GH�HQWRQFHV�DOLPHQWDURQ�D�ORV�LQXLW�



/R�TXH�TXHGy�GHO�FXHUSR�GH�6HGQD�WDPELpQ�VH�KXQGLy�KDVWD�HO�IRQGR�GHO�PDU��$OOt�VH�FRQYLUWLy�HQ�KXHVRV�\�HQ�FDEHOOR�PX\�ODUJR��(Q�HO�ULWR�LQXLW��ORV
FKDPDQHV�GH�OD�WLHUUD�GHVFLHQGHQ�QDGDQGR�KDVWD�HOOD�\�OOHYDQ�FRPLGD�SDUD�DSDFLJXDU�D�VX�IXULRVR�FRQVRUWH�SHUUR�\�JXDUGLiQ��/RV�FKDPDQHV�OH�SHLQDQ�HO
ODUJXtVLPR�FDEHOOR��OH�FDQWDQ�\�OH�VXSOLFDQ�TXH�VDQH�HO�DOPD�R�HO�FXHUSR�GH�DOJXQD�SHUVRQD�GH�DUULED��SXHV�HOOD�HV�OD�JUDQ�DQJDNRN��OD�PDJD��HV�OD�JUDQ
SXHUWD�QRUWHxD�GH�OD�9LGD�\�OD�0XHUWH�

/D�0XMHU�(VTXHOHWR�TXH�VH�SDVy�VLJORV�EDMR�HO�DJXD�WDPELpQ�VH�SXHGH�LQWHUSUHWDU�FRPR�OD�IXHU]D�GH�OD�9LGD�0XHUWH�9LGD�QR�XWLOL]DGD�\�PDO�XWLOL]DGD
GH�XQD�PXMHU��(Q�VX�IRUPD�YLWDO�\�UHVXFLWDGD��JRELHUQD� ODV�IDFXOWDGHV� LQWXLWLYDV�\�HPRWLYDV�TXH�FRPSOHWDQ�ORV�FLFORV�YLWDOHV�GH� ORV�QDFLPLHQWRV�\� ORV
ILQDOHV��GH�ODV�SHQDV�\�ODV�FHOHEUDFLRQHV��(V�OD�TXH�H[DPLQD�ODV�FRVDV��OD�TXH�SXHGH�GHFLU�FXiQGR�HV�HO�PRPHQWR�GH�TXH�PXHUD�XQ�OXJDU��XQD�FRVD��XQ
JUXSR�R�XQD�UHODFLyQ��(VWH�UHJDOR�GH�OD�SHUFHSFLyQ�SVLFROyJLFD�HVSHUD�D�WRGRV�DTXpOORV�TXH�OD�KDFHQ�DIORUDU�D�OD�FRQFLHQFLD�D�WUDYpV�GHO�DFWR�GH�DPDU�D
RWUD�SHUVRQD�

8QD�SDUWH�GH�WRGDV�ODV�PXMHUHV�\�GH�WRGRV�ORV�KRPEUHV�VH�QLHJD�D�VDEHU�TXH�HQ�WRGDV�ODV�UHODFLRQHV�DPRURVDV�OD�0XHUWH�WDPELpQ�WLHQH�TXH�LQWHUYHQLU�
)LQJLPRV�SRGHU�DPDU�VLQ�TXH�PXHUDQ�QXHVWUDV�LOXVLRQHV�DFHUFD�GHO�DPRU��ILQJLPRV�SRGHU�DYDQ]DU�VLQ�TXH�MDPiV�WHQJDQ�TXH�PRULU�QXHVWURV�YHKHPHQWHV
DUUHEDWRV�GH�HPRFLyQ��3HUR�HQ�HO�DPRU��GHVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR��WRGR��DEVROXWDPHQWH�WRGR�VH�GHVPHQX]D��(O�HJR�QR�OR�TXLVLHUD��SHUR�DVt�WLHQH
TXH�VHU�\�WRGD�SHUVRQD�GRWDGD�GH�XQD�SURIXQGD�QDWXUDOH]D�VDOYDMH�VH�PXHVWUD�LQFOLQDGD�D�DFHSWDUOR�

¢4Xp�HV�OR�TXH�PXHUH"�/D�LOXVLyQ��ODV�H[SHFWDWLYDV��HO�DQVLD�GH�WHQHUOR�WRGR��GH�TXHUHU�WDQ�VyOR�OR�EHOOR��WRGR�PXHUH��3XHVWR�TXH�HO�DPRU�VLHPSUH�GD
OXJDU�D�XQ�GHVFHQVR�D�OD�QDWXUDOH]D�GH�OD�0XHUWH��VH�FRPSUHQGH�SRU�TXp�UD]yQ�HV�QHFHVDULR�WDQWR�GRPLQLR�VREUH�XQR�PLVPR�\�WDQWD�IXHU]D�HVSLULWXDO�SDUD
HQWUHJDUVH�D�HVWH�FRPSURPLVR��&XDQGR�XQR�VH�FRPSURPHWH�FRQ�HO�DPRU��VH�FRPSURPHWH�WDPELpQ�FRQ�OD�UHVXUUHFFLyQ�GH�OD�HVHQFLD�GH�OD�0XMHU�(VTXHOHWR
\�GH�WRGDV�VXV�HQVHxDQ]DV�

(O� SHVFDGRU� GHO� FXHQWR� WDUGD� HQ� FRPSUHQGHU� OD� QDWXUDOH]D� GH� OR� TXH� KD� SHVFDGR�� (V� OR� TXH� OH� RFXUUH� D� WRGR� HO�PXQGR� DO� SULQFLSLR�� 6L� XQR� HV
LQH[SHUWR��QR�VDEH�TXH�DOOt� DEDMR�KDELWD� OD�QDWXUDOH]D�GH� OD�0XHUWH��(Q�FXDQWR�HO� VXMHWR�DYHULJXD�TXp�HV� OR�TXH� WLHQH�GHODQWH�� VX� LPSXOVR�HV� LQWHQWDU
UHFKD]DUOR��1RV�FRQYHUWLPRV�HQ�XQRV�VHUHV�VHPHMDQWHV�D�ORV�SDGUHV�PLWROyJLFRV�TXH�DUURMDQ�DO�PDU�D�VXV�KLMDV�VDOYDMHV�SRU�OD�ERUGD�GHO�ND\DN�

6DEHPRV�TXH� D� YHFHV� ODV� UHODFLRQHV� IDOODQ� FXDQGR�SDVDQ�GH� OD� IDVH� GH� DQWLFLSDFLyQ� D� OD� IDVH� GH� HQIUHQWDPLHQWR� FRQ� OR� TXH�KD\� UHDOPHQWH� HQ� HO
H[WUHPR�GHO�DQ]XHOR��2FXUUH�HQ�OD�UHODFLyQ�GH�XQD�PDGUH�FRQ�VX�KLMR�GH�GLHFLRFKR�PHVHV�OR�PLVPR�TXH�HQWUH�ORV�SDGUHV�\�VX�KLMR�DGROHVFHQWH��HQWUH�ORV
DPLJRV�\�HQWUH�ORV�DPDQWHV�GH�WRGD�OD�YLGD�\�ORV�TXH�OOHYDQ�PX\�SRFR�WLHPSR�MXQWRV��8QD�UHODFLyQ�LQLFLDGD�FRQ�OD�PHMRU�YROXQWDG�YDFLOD��VH�DJLWD�\�D
YHFHV�VH�WDPEDOHD�FXDQGR�WHUPLQD�OD�IDVH�GHO�HQDPRUDPLHQWR��(QWRQFHV��HQ�OXJDU�GH�OOHYDU�D�OD�SUiFWLFD�XQD�IDQWDVtD��HPSLH]D�HQ�VHULR�HO�GHVDItR�GH�OD
UHODFLyQ�\�XQR�WLHQH�TXH�HFKDU�PDQR�GH�WRGD�VX�KDELOLGDG�\�SUXGHQFLD�

/D�0XMHU�(VTXHOHWR�TXH�KDELWD�EDMR�HO�DJXD�UHSUHVHQWD�XQD�IRUPD�LQHUWH�GH�XQD�SURIXQGD�YLGD�LQVWLQWLYD�TXH�VH�FRQRFH�GH�PHPRULD�OD�FUHDFLyQ�GH�OD
9LGD�\�OD�FUHDFLyQ�GH�OD�0XHUWH��6L�ORV�DPDQWHV�LQVLVWHQ�HQ�OOHYDU�XQD�YLGD�GH�IRU]DGD�DOHJUtD��SHUSHWXRV�SODFHUHV�\�RWUDV�IRUPDV�GH�QHIDVWD�LQWHQVLGDG��VL
VH�HPSHxDQ�HQ�TXH�KD\D�FRQVWDQWHV�'RQQHU�XQG�%OLW]��WUXHQRV�\�UHOiPSDJRV�VH[XDOHV��R�XQ�WRUUHQWH�GH�FRVDV�DJUDGDEOHV�\�QLQJ~Q�FRQIOLFWR��DUURMDUiQ�SRU
HO�DFDQWLODGR�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�\�pVWD�VH�YROYHUi�D�DKRJDU�HQ�HO�PDU�

(O�KHFKR�GH�H[FOXLU�GH�OD�UHODFLyQ�DPRURVD�WRGRV�ORV�FLFORV�GH�OD�YLGD�\�OD�PXHUWH�GD�OXJDU�D�TXH�OD�QDWXUDOH]D�GH�OD�0XMHU�(VTXHOHWR�VHD�DUUDQFDGD
GH� VX� DORMDPLHQWR� SVtTXLFR� \� VH� DKRJXH�� (QWRQFHV� OD� UHODFLyQ� DPRURVD� DGRSWD� XQD� IRU]DGD� H[SUHVLyQ� GH� ©QR� QRV� SRQJDPRV� WULVWHV�� SURFXUHPRV
GLYHUWLUQRV�WRGR�OR�TXH�SRGDPRVª�TXH�VH�HVIXHU]D�HQ�PDQWHQHU�D�WRGD�FRVWD��(O�DOPD�GH�OD�UHODFLyQ�GHVDSDUHFH�\�VH�KXQGH�HQ�HO�DJXD��LQ~WLO�\�VLQ�VHQWLGR�

6LHPSUH� VH� DUURMD�SRU� HO� DFDQWLODGR�D� OD�0XMHU�(VTXHOHWR� FXDQGR�XQR�R� ORV�GRV� FRPSRQHQWHV�GH� OD�SDUHMD�QR� OD� VRSRUWDQ�R�QR� OD� HQWLHQGHQ��/D
DUURMDUQRV�SRU�HO�DFDQWLODGR�FXDQGR�QR�DSUHQGHUQRV�ELHQ�HO�XVR�GH�ORV�FLFORV�WUDQVIRUPDWLYRV��FXDQGR�ODV�FRVDV�WLHQHQ�TXH�PRULU�<�VHU�VXVWLWXLGDV�SRU
RWUDV��6L�ORV�DPDQWHV�QR�SXHGHQ�VRSRUWDU�HVWRV�SURFHVRV�GH�OD�9LGD�0XHUWH�9LGD��WDPSRFR�VH�SXHGHQ�DPDU�HO�XQR�DO�RWUR�PiV�DOOi�GH�ODV�DVSLUDFLRQHV
KRUPRQDOHV�

(O�KHFKR�GH�DUURMDU�SRU�HO�DFDQWLODGR�HVWD�PLVWHULRVD�QDWXUDOH]D�VLHPSUH�GD�OXJDU�D�TXH�OD�DPDQWH�\�OD�IXHU]D�HVSLULWXDO�GHO�DPDQWH�VH�FRQYLHUWDQ�HQ
XQRV�HVTXHOHWRV�SULYDGRV�GH�DXWpQWLFR�DPRU�\�DOLPHQWR��SXHVWR�TXH�OD�PXMHU�VXHOH�YLJLODU�PX\�GH�FHUFD�ORV�FLFORV�ELROyJLFRV�\�HPRFLRQDOHV��ORV�FLFORV
GH�OD�YLGD�\�OD�PXHUWH�FRQVWLWX\HQ�HO�FHQWUR�GH�VX�LQWHUpV��<��SXHVWR�TXH�QR�SXHGH�KDEHU�PXFKD�YLGD�VL�QR�VH�SURGXFH�XQ�GHFOLYH�GH�OR�TXH�DQWHV�KDEtD��ORV
DPDQWHV�TXH�VH�HPSHxDQ�HQ�PDQWHQHUOR�WRGR�DO�Pi[LPR�QLYHO�GH�HVSOHQGRU�SVtTXLFR�YLYLUiQ�XQD�UHODFLyQ�FDGD�YH]�PiV�RVLILFDGD��(O�GHVHR�GH�REOLJDU�DO
DPRU�D�YLYLU�VyOR�HQ�VX�IRUPD�PiV�SRVLWLYD�HV�OD�FDXVD�GH�TXH��DO�ILQDO��HO�DPRU�PXHUD�GHILQLWLYDPHQWH�

(O�GHVDItR�GHO�SHVFDGRU�HV�HO�GH�HQIUHQWDUVH�FRQ�OD�'DPD�GH�OD�0XHUWH��VX�DEUD]R�\�VXV�FLFORV�GH�YLGD�\�PXHUWH��$�GLIHUHQFLD�GH�RWURV�FXHQWRV�HQ�ORV
TXH�VH�FDSWXUD�XQD�FULDWXUD�VXEDFXiWLFD�D�OD�TXH�GHVSXpV�VH�GHMD�HQ�OLEHUWDG�\�HO�SHVFDGRU�UHFLEH�HQ�SUHQGD�GH�JUDWLWXG�HO�FXPSOLPLHQWR�GH�XQ�GHVHR��D�OD
'DPD�GH�OD�0XHUWH�QR�VH�OD�SXHGH�VROWDU�\�pVWD�QR�DFFHGH�DPDEOHPHQWH�D�QLQJ~Q�GHVHR��(PHUJH�D�OD�VXSHUILFLH�WDQWR�VL�XQR�TXLHUH�FRPR�VL�QR��SXHV�VLQ
HOOD�QR�SXHGH�KDEHU�QLQJ~Q�DXWpQWLFR�FRQRFLPLHQWR�GH� OD�YLGD�\��VLQ�HVWH�FRQRFLPLHQWR��QR�SXHGH�KDEHU� OHDOWDG�QL�YHUGDGHUR�DPRU�R�DIHFWR��(O�DPRU
FXHVWD�FDUR��&XHVWD�HO�SUHFLR�GH�OD�YDOHQWtD��&XHVWD�WRPDUVH�XQD�PROHVWLD��WDO�FRPR�YHUHPRV�PiV�DGHODQWH�

8QD�\�RWUD�YH]�REVHUYR�HQ�ORV�DPDQWHV��FXDOTXLHUD�TXH�VHD�VX�VH[R��XQ�IHQyPHQR�GH�HVWH�WLSR��GRV�SHUVRQDV�LQLFLDQ�XQD�GDQ]D�SDUD�YHU�VL�OHV�LQWHUHVD
DPDUVH��'H�UHSHQWH��SHVFDQ�DFFLGHQWDOPHQWH�D�OD�0XMHU�(VTXHOHWR��$OJR�HQ�OD�UHODFLyQ�HPSLH]D�D�GLVPLQXLU�\�UHVEDOD�KDFLD�OD�HQWURStD��$�PHQXGR�VH
UHGXFH�HO�GRORURVR�SODFHU�GH�OD�H[FLWDFLyQ�VH[XDO�R�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�SDUHMD�YH�OD�IUiJLO�\�KHULGD�SDUWH�RFXOWD�GHO�RWUR�R�YH�DO�RWUR�FRPR
DOJR�TXH�©QR�HV�SUHFLVDPHQWH�XQ�WURIHRª�\�HV�HQWRQFHV�FXDQGR�HPHUJH�D�OD�VXSHUILFLH�OD�YLHMD�FRQ�VX�FDOYD�\�VXV�DPDULOOHQWRV�GLHQWHV�

3DUHFH�HVSDQWRVR�\��VLQ�HPEDUJR��HV�HO�PRPHQWR�SULYLOHJLDGR�HQ�TXH�H[LVWH�XQD�DXWpQWLFD�RSRUWXQLGDG�GH�GDU�PXHVWUDV�GH�YDOHQWtD�\�FRQRFHU�HO�DPRU�
$PDU�VLJQLILFD�SHUPDQHFHU�DO�ODGR�GH�DOJXLHQ��6LJQLILFD�VDOLU�GH�XQ�PXQGR�GH�IDQWDVtD�\�HQWUDU�HQ�XQ�PXQGR�HQ�HO�TXH�HV�3RVLEOH�HO�DPRU�GXUDGHUR��FDUD
D�FDUD��KXHVR�D�KXHVR��XQ�DPRU�KHFKR�GH�DIHFWR��$PDU�VLJQLILFD�TXHGDUVH�FXDQGR�WRGDV�ODV�FpOXODV�JULWDQ��©£(FKD�D�FRUUHU�ª�

&XDQGR�ORV�DPDQWHV�VRQ�FDSDFHV�GH�VRSRUWDU�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�\�GH�HQWHQGHUOD�FRPR�XQ�FRQWLQXR�²FRPR�XQD�QRFKH�HQWUH�GRV
GtDV²�\�FRPR�OD�IXHU]D�FDSD]�GH�FUHDU�XQ�DPRU�SDUD�WRGD�OD�YLGD��SXHGHQ�HQIUHQWDUVH�FRQ�OD�SUHVHQFLD�GH�OD�0XMHU�(VTXHOHWR�HQ�VX�UHODFLyQ��(QWRQFHV
VH�IRUWDOHFHQ�MXQWRV�\�DPERV�VH�VLHQWHQ�OODPDGRV�D�XQD�FRPSUHQVLyQ�PiV�SURIXQGD�GH�ORV�GRV�PXQGRV�HQ�ORV�TXH�YLYHQ��HO�PXQGR�PDWHULDO�\�HO�PXQGR�GHO
HVStULWX�

$�OR�ODUJR�GH�PLV�YHLQWLWDQWRV�DxRV�GH�SUiFWLFD��ORV�KRPEUHV�\�ODV�PXMHUHV�VH�KDQ�WHQGLGR�HQ�PL�VRIi�GLFLHQGR�FRQ�HPRFLRQDGR�WHUURU��©+H�FRQRFLGR
D�DOJXLHQ«�\R�QR�TXHUtD��HVWDED�RFXSDGR�HQ�PLV�SURSLRV�DVXQWRV�\�QL�VLTXLHUD�PLUDED�\��£GH�SURQWR���FRQR]FR�D�DOJXLHQ�FRQ�$�PD\~VFXOD��¢4Xp�KDJR
DKRUD"ª��0LHQWUDV�DOLPHQWDQ�OD�QXHYD�UHODFLyQ��HPSLH]DQ�D�DFREDUGDUVH��6H�HFKDQ�SDUD�DWUiV�\�VH�SUHRFXSDQ��¢7HPHQ�SHUGHU�HO�DPRU�GH�HVWD�SHUVRQD"



1R��7LHQHQ�PLHGR�SRUTXH�HVWiQ�HPSH]DQGR�D�YLVOXPEUDU�XQD�FDOYD�FDODYHUD�SRU�GHEDMR�GH�ODV�RODV�GH�VX�SDVLyQ��£$\��¢<�DKRUD�TXp�KDFHQ"
<R�OHV�GLJR�TXH�HV�XQ�PRPHQWR�PiJLFR��SHUR�QR�ORJUR�WUDQTXLOL]DUORV��/HV�GLJR�TXH�DKRUD�YHUHPRV�DOJR�PDUDYLOORVR��3HUR�OHV�IDOWD�OD�IH��/HV�GLJR

TXH�UHVLVWDQ�\�HVR�Vt�OR�KDFHQ��DXQTXH�FRQ�JUDQ�HVIXHU]R��6LQ�TXH�\R�PH�Gp�FXHQWD�GHVGH�OD�ySWLFD�GH�PL�DQiOLVLV��OD�EDUTXLWD�GH�VX�UHODFLyQ�DPRURVD�VH
YD�DOHMDQGR�FDGD�YH]�PiV�UiSLGR��$OFDQ]D�OD�RULOOD�\��HQ�XQ�VDQWLDPpQ��VXV�RFXSDQWHV�HFKDQ�D�FRUUHU�FRPR�DOPD�TXH�OOHYD�HO�GLDEOR�\�\R�HQ�PL�SDSHO�GH
DQDOLVWD�FRUUR�D�VX�ODGR�H�LQWHQWR�GHFLUOHV�DOJR�PLHQWUDV�D�QXHVWUD�HVSDOGD�QRV�VLJXH�D�WURPSLFRQHV�TXLHQ�\D�VDEHPRV�

/D�PD\RUtD�GH�OD�JHQWH�FXDQGR�VH�HQIUHQWD�SRU�SULPHUD�YH]�FRQ�OD�0XMHU�(VTXHOHWR�H[SHULPHQWD�HO�LPSXOVR�GH�HFKDU�D�FRUUHU�\�DOHMDUVH�DO�Pi[LPR�
&RUUHU�IRUPD�SDUWH�GHO�SURFHVR��+DFHUOR�HV�KXPDQR��SHUR�QR�GXUDQWH�HO�WLHPSR�\�QR�SDUD�VLHPSUH�

/D�SHUVHFXFLyQ�\�HO�HVFRQGULMR

/D�QDWXUDOH]D�GH�OD�0XHUWH�WLHQH�OD�H[WUDxD�FRVWXPEUH�GH�DSDUHFHU�HQ�ODV�UHODFLRQHV�DPRURVDV�MXVWR�HQ�HO�PRPHQWR�HQ�TXH�FUHHPRV�KDEHU�HQFRQWUDGR�D
XQ�DPDQWH�DGHFXDGR��HQ�TXH�FUHHPRV�KDEHU�SHVFDGR�©XQ�SH]�PX\�JRUGRª��(V�HQWRQFHV�FXDQGR�DIORUD�D�OD�VXSHUILFLH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD
\� SHJD� XQ� VXVWR� D� WRGR� HO�PXQGR�� 6XUJH� FXDQGR� ORV� DPDQWHV� KDFHQ� WRGD� VXHUWH� GH� HTXLOLEULRV� \� VH� SUHJXQWDQ� SRU� TXp� UD]yQ� HO� DPRU� QR� YD� D� ©GDU
UHVXOWDGRª�SDUD�FXDOTXLHUD�GH�ORV�FRPSRQHQWHV�GH�OD�SDUHMD��(V�HQWRQFHV�FXDQGR�XQR�VH�HVFRQGH�HQ�OD�PDGULJXHUD�HQ�XQ�HVIXHU]R�SRU�KDFHUVH�LQYLVLEOH�
¢,QYLVLEOH�SDUD�HO�DPDQWH"�1R��,QYLVLEOH�SDUD�OD�0XMHU�(VTXHOHWR��(V�HQWRQFHV�FXDQGR�HPSLH]DQ�ODV�FDUUHUDV�\�OD�E~VTXHGD�GH�HVFRQGULMRV��3HUR�� WDO
FRPR�YHUHPRV��QR�KD\�QLQJ~Q�OXJDU�GRQGH�RFXOWDUVH�

/D�SVLTXH�UDFLRQDO�VDOH�GH�SHVFD�HQ�OD�HVSHUDQ]D�GH�ORJUDU�XQD�EXHQD�SLH]D�\�QR�VyOR�OD�FRQVLJXH�VLQR�TXH��DGHPiV��VH�OOHYD�XQ�VXVWR�WDQ�JUDQGH�TXH
DSHQDV�SXHGH�UHVLVWLUOR��/RV�DPDQWHV�WLHQHQ�OD�VHQVDFLyQ�GH�TXH�DOJR�ORV�SHUVLJXH��$�YHFHV�SLHQVDQ�TXH�HV�HO�RWUR�TXLHQ�ORV�SHUVLJXH��3HUR��HQ�UHDOLGDG�
HV�OD�0XMHU�(VTXHOHWR��$O�SULQFLSLR��FXDQGR�DSUHQGHPRV�D�DPDU�GH�YHUGDG��LQWHUSUHWDPRV�HUUyQHDPHQWH�PXFKDV�FRVDV��&UHHPRV�TXH�HV�HO�RWUR�TXLHQ�QRV
SHUVLJXH�FXDQGR��HQ�UHDOLGDG��OR�TXH�DWUDSD�D�OD�0XMHU�(VTXHOHWR�GH�WDO�IRUPD�TXH�QR�SXHGH�HVFDSDU�GH�QRVRWURV�HV�QXHVWUD�LQWHQFLyQ�GH�UHODFLRQDUQRV�GH
XQD�PDQHUD�HVSHFLDO�FRQ�RWUR�VHU�KXPDQR��6LHPSUH�TXH�QDFH�HO�DPRU��HPHUJH�D�OD�VXSHUILFLH�OD�IXHU]D�GH�OD�9LGD��0XHUWH�9LGD��6LHPSUH�

$Vt�SXHV��HO�SHVFDGRU�\�OD�0XMHU�(VTXHOHWR�VH�HQUHGDQ�HO�XQR�FRQ�HO�RWUR��0LHQWUDV�OD�0XMHU�(VTXHOHWR�DYDQ]D�D�WURPSLFRQHV�GHWUiV�GHO�DWHUURUL]DGR
SHVFDGRU��VH�LQLFLD�VX�SULPLWLYD�SDUWLFLSDFLyQ�HQ�OD�YLGD��OH�HQWUD�DSHWLWR�\�FRPH�SHVFDGR�VHFR��0iV�WDUGH��FXDQGR�FREUD�PiV�YLGD��DSDJD�VX�VHG�FRQ�OD
OiJULPD�GHO�SHVFDGRU�

(VWH�H[WUDxR�IHQyPHQR�VH�SURGXFH�HQ�WRGDV�ODV�UHODFLRQHV�DPRURVDV��FXDQWR�PiV�FRUUH�HO�DPDQWH��PiV�DFHOHUD�HOOD��&XDQGR�XQR�GH�ORV�FRPSRQHQWHV
GH�OD�SDUHMD�LQWHQWD�KXLU�GH�OD�UHODFLyQ��pVWD�VH�OOHQD�SDUDGyMLFDPHQWH�GH�YLGD��<��FXDQWD�PiV�YLGD�VH�FUHD��WDQWR�PiV�VH�DVXVWD�HO�SHVFDGRU��<��FXDQWR�PiV
FRUUH��PiV�YLGD�VH�FUHD��(O�IHQyPHQR�HV�XQD�GH�ODV�WUDJLFRPHGLDV�PiV�HVHQFLDOHV�GH�OD�YLGD�

8QD�SHUVRQD�TXH�VH�HQFRQWUDED�HQ�HVWD�VLWXDFLyQ�VRxy�TXH�HQFRQWUDED�D�XQD�DPDQWH�FX\R�VXDYH�FXHUSR�VH�DEUtD�FRPR�XQ�DUPDULR��(Q�HO�LQWHULRU�GH�OD
FDYLGDG�GH�VX�FXHUSR�KDEtD�XQRV�HPEULRQHV� UHOXFLHQWHV�\�SDOSLWDQWHV��XQDV�GDJDV�HQ�XQRV�DQDTXHOHV�TXH�FKRUUHDEDQ�VDQJUH�\�XQDV�EROVDV� OOHQDV�GHO
SULPHU�YHUGRU�GH�OD�SULPDYHUD��(O�VXMHWR�VH�TXHGy�SHUSOHMR��SXHV�VH�WUDWDED�GH�XQ�VXHxR�DFHUFD�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH��9LGD�

(VWDV� IXJDFHV�YLVLRQHV�GHO� LQWHULRU�GH� OD�0XMHU�(VTXHOHWR� LQGXFHQ�D� ORV�DPDQWHV�HQ�FLHUQHV�D� WRPDU� VX�HTXLSR�GH�SHVFD�\�HFKDU�D�FRUUHU� D� WRGD
YHORFLGDG� HQ� XQ� LQWHQWR� GH� LQWHUSRQHU� OD� PD\RU� GLVWDQFLD� SRVLEOH� HQWUH� VX� SHUVRQD� \� OD� 0XMHU� (VTXHOHWR�� eVWD� HV� LQPHQVD�� HQLJPiWLFD� \
GHVOXPEUDGRUDPHQWH�QXPLQRVD��'HVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR��VH�H[WLHQGH�GH�KRUL]RQWH�D�KRUL]RQWH�\�GHO�FLHOR�DO�LQILHUQR��(V�WDQ�HQRUPH�TXH�FXHVWD
PXFKR�DEUD]DUOD��<��VLQ�HPEDUJR��QR�HV�GH�H[WUDxDU�TXH�OD�JHQWH�FRUUD�D�HFKDUVH�HQ�VXV�EUD]RV��$TXHOOR�TXH�XQR�WHPH�HV�FDSD]�GH�IRUWDOHFHU�\�VDQDU�

/D�IDVH�GH�OD�SHUVHFXFLyQ�\�HO�HVFRQGLWH�HV�HO�SHUtRGR�GXUDQWH�HO�FXDO�ORV�DPDQWHV�LQWHQWDQ�UDFLRQDOL]DU�VX�WHPRU�D�ORV�FLFORV�GH�OD�9LGD�0XHUWH��9LGD
GHO�DPRU��6H�GLFHQ�©&RQ�RWUD�SHUVRQD�PH�LUiQ�PHMRU�ODV�FRVDVª��R�©1R�TXLHUR�UHQXQFLDU�D��OOpQHVH�HO�HVSDFLR�HQ�EODQFR�«ª��R�©1R�TXLHUR�FDPELDU�GH
YLGDª��R�©1R�TXLHUR�HQIUHQWDUPH�FRQ�PLV�KHULGDV�R�FRQ�ODV�GH�RWUD�SHUVRQDª��R�©$~Q�QR�HVWR\�SUHSDUDGRª��R�©1R�TXLHUR�TXH�PH�WUDQVIRUPHQ�VLQ�DQWHV
DYHULJXDU�FRQ�WRGR�GHWDOOH�TXp�SDUHFHUp�VHQWLUp�GHVSXpVª�

(V�XQ�SHUtRGR�HQ�HO�TXH�ORV�SHQVDPLHQWRV�HVWiQ�WRGRV�UHYXHOWRV��HQ�HO�TXH�XQR�EXVFD�GHVHVSHUDGDPHQWH�XQ�UHIXJLR�\�HO�FRUD]yQ�OH�ODWH�FRQ�IXHU]D�QR
SRUTXH�DPD�\�HV�DPDGR�VLQR�GH�SXUR�PLHGR��£0LUD�TXH�KDEHU�VLGR�DWUDSDGR�SRU�OD�'DPD�GH�OD�0XHUWH��£$\��£4Xp�KRUURU�HQFRQWUDUVH�FDUD�D�FDUD�FRQ�OD
IXHU]D�GH�OD�9LGD�0XHUWH�9LGD��£'REOH�D\�

$OJXQRV�FRPHWHQ�HO�HUURU�GH�SHQVDU�TXH�HVFDSDQ�FRUULHQGR�GH�OD�UHODFLyQ�FRQ�VX�DPDQWH��3HUR�QR�HV�DVt��1R�VH�HVFDSDQ�GHO�DPRU�QL�GH�ODV�SUHVLRQHV
GH�OD�UHODFLyQ��,QWHQWDQ�GHMDU�DWUiV�OD�PLVWHULRVD�IXHU]D�GH�OD�9LGD�0XHUWH�9LGD��/D�SVLFRORJtD�GLDJQRVWLFD�HVWD�VLWXDFLyQ�FRPR�©WHPRU�D�OD�LQWLPLGDG�
WHPRU� DO� FRPSURPLVRª��3HUR� HVR�QR� VRQ�PiV�TXH� VtQWRPDV��/D� FXHVWLyQ�PiV�SURIXQGD� HV� OD� LQFUHGXOLGDG�\� OD� GHVFRQILDQ]D��/RV� TXH� DQGDQ� VLHPSUH
KX\HQGR�WHPHQ�HQ�UHDOLGDG�YLYLU�GH�DFXHUGR�FRQ�ORV�FLFORV�GH�OD�QDWXUDOH]D�VDOYDMH�H�LQWHJUDO�

$Vt�SXHV��OD�'DPD�GH�OD�0XHUWH�SHUVLJXH�DO�KRPEUH�D�WUDYpV�GHO�DJXD�\�FUX]D�OD�IURQWHUD�TXH�VHSDUD�HO�LQFRQVFLHQWH�GH�OD�FRQFLHQFLD�GH�OD�PHQWH��/D
SVLTXH�FRQVFLHQWH� VH�GD� FXHQWD�GH� OR�TXH�KD� DWUDSDGR�H� LQWHQWD�GHVHVSHUDGDPHQWH�GHMDUOR� DWUiV��/R�KDFHPRV�FRQVWDQWHPHQWH� HQ�QXHVWUD�YLGD� FXDQGR
DSDUHFH�DOJR�WHPLEOH��1R�SUHVWDPRV�DWHQFLyQ�\�VHJXLPRV�WLUDQGR�GH�HOOR�KDFtD�DUULED��HQ�OD�FUHHQFLD�GH�TXH�HV�XQ�JUDQ�WURIHR��<�HV�HIHFWLYDPHQWH�XQ
WHVRUR��SHUR�QR�GH�OD�FODVH�TXH�QRVRWURV�KDEtDPRV�LPDJLQDGR��(V�XQ�WHVRUR�TXH��SRU�GHVJUDFLD��QRV�KDQ�HQVHxDGR�D�WHPHU��<�HQWRQFHV�LQWHQWDPRV�KXLU�R
GHVSUHQGHUQRV�GH�pO�R�HPEHOOHFHUOR�SDUD�TXH�SDUH]FD�OR�TXH�QR�HV��3HUR�QR�GD�UHVXOWDGR��$O�ILQDO��WRGRV�WHQHPRV�TXH�EHVDU�D�OD�YLHMD�EUXMD�

(Q�HO�DPRU�WLHQH�OXJDU�HO�PLVPR�SURFHVR��1RVRWURV�VyOR�TXHUHPRV�OD�EHOOH]D��SHUR�DFDEDPRV�HQIUHQWiQGRQRV�FRQ�OR�PDOR��7UDWDPRV�GH�DSDUWDU�GH�XQ
HPSXMyQ� D� OD�0XMHU�(VTXHOHWR�� SHUR� HOOD� VLJXH� DGHODQWH��(FKDPRV� D� FRUUHU�\�QRV� VLJXH��(V� OD�JUDQ�PDHVWUD�TXH� VLHPSUH�KDEtDPRV� DILUPDGR�TXHUHU�
©£3HUR�QR�pVWD�ª��JULWDPRV�FXDQGR�OD�YHUQRV�DSDUHFHU��4XHUHPRV�RWUD��/iVWLPD��eVWD�HV�OD�PDHVWUD�TXH�D�WRGRV�QRV�WRFD�

+D\�XQ�GLFKR� VHJ~Q�HO� FXDO�� FXDQGR�HO� DOXPQR�HVWi�SUHSDUDGR�� DSDUHFH� OD�SURIHVRUD��4XLHUH�GHFLU� TXH� OD�PDHVWUD� LQWHULRU� DIORUD� D� OD� VXSHUILFLH
FXDQGR�HO�DOPD��QR�HO�HJR��HVWi�SUHSDUDGD��/D�PDHVWUD�VH�SUHVHQWD�VLHPSUH�TXH�HO�DOPD�OD�OODPD«�PHQRV�PDO��SXHV�HO�HJR�QXQFD�HVWi�GHO�WRGR�SUHSDUDGR�
6L�OD�DSDULFLyQ�GH�OD�PDHVWUD�GHSHQGLHUD�H[FOXVLYDPHQWH�GHO�HJR��QRV�TXHGDUtDPRV�WRGD�OD�YLGD�VLQ�PDHVWUD��(Q�HVR�WHQHPRV�VXHUWH��SXHV�HO�DOPD�VLJXH
WUDQVPLWLHQGR�VXV�GHVHRV�VLQ�WHQHU�HQ�FXHQWD�ODV�RSLQLRQHV�SHUHQQHPHQWH�FDPELDQWHV�GH�QXHVWURV�HJRV�

&XDQGR�ODV�FRVDV�HQ�ODV�UHODFLRQHV�DPRURVDV�VH�HQUHGDQ�\�DGTXLHUHQ�XQ�FDUL]�DODUPDQWH��OD�JHQWH�WHPH�TXH�HO�ILQDO�HVWp�FHUFD��SHUR�QR�DVt��'DGR�TXH



VH�WUDWD�GH�XQD�FXHVWLyQ�DUTXHWtSLFD�\�GDGR�TXH�OD�0XMHU�(VTXHOHWR�FXPSOH�OD�IXQFLyQ�GHO�GHVWLQR��HO�KpURH�VH�WLHQH�TXH�SHUGHU�SRU�HO�KRUL]RQWH��OD�'DPD
GH� OD�0XHUWH� WLHQH�TXH�SUHVHQWDUVH� LQPHGLDWDPHQWH�GHVSXpV�\�HO� DPDQWH�HQ�SHUtRGR�GH�DGLHVWUDPLHQWR� WLHQH�TXH�HQWUDU�D�JDWDV�HQ� VX�SHTXHxD�FKR]D�
ODGHDQGR�\�FRQILDQGR�HQ�VDOYDUVH�\�OD�0XMHU�(VTXHOHWR�WLHQH�TXH�VHJXLUOR�DO�LQWHULRU�GH�VX�VHJXUR�UHIXJLR��$�FRQWLQXDFLyQ��pO�WLHQH�TXH�GHVHQUHGDUOD�
HWF���HWF�

3DUD�ORV�DPDQWHV�PRGHUQRV��OD�LGHD�GH�©RFXSDU�XQ�HVSDFLRª�HV�FRPR�HO�LJO~�GHO�SHVFDGRU��GRQGH�pVWH�FUHH�TXH�VH�HQFXHQWUD�D�VDOYR��$�YHFHV�HVWH
WHPRU�D�HQIUHQWDUVH�FRQ�OD�QDWXUDOH]D�GH�OD�PXHUWH�VH�GLVWRUVLRQD�HQ�XQD�©H[FXVDª��PHGLDQWH�OD�FXDO�VH�LQWHQWDQ�FRQVHUYDU�WDQ�VyOR�OD��IDFHWDV�DJUDGDEOHV
GH�OD�UHODFLyQ�VLQ�WHQHU�TXH�HQIUHQWDUVH�FRQ�OD�0XMHU�(VTXHOHWR��3HUR�HVR�MDPiV�GD�UHVXOWDGR�

<�KDFH� TXH� ORV� DPDQWHV� TXH�QR�©RFXSDQ�XQ� HVSDFLRª� H[SHULPHQWHQ�XQD� HQRUPH� DQVLHGDG�� SXHV� GHVHDUtDQ� FRQRFHU� D� OD�0XMHU�(VTXHOHWR�� 6H� KDQ
SUHSDUDGR� D� &RQFLHQFLD�� VH� KDQ� IRUWDOHFLGR�� HVWiQ� LQWHQWDQGR�PDQWHQHU� D� UD\D� VXV� WHPRUHV�� <� DKRUD�� MXVWR� HQ� HO�PRPHQWR� HQ� TXH� HVWiQ� D� SXQWR� GH
GHVHQWUDxDU�HO�PLVWHULR��FXDQGR�XQR�GH�HOORV�VH�GLVSRQH�D�WRFDU�HO�WDPERU�GHO�FRUD]yQ�\�D�HQWRQDU�XQ�FDQWR�D�OD�YLGD�HQ�FRP~Q��HO�RWUR�FRPSRQHQWH�GH�OD
SDUHMD�OH�JULWD�©7RGDYtD�QR��WRGDYtD�QRª�R�©1R��MDPiVª�

+D\�XQD�JUDQ�GLIHUHQFLD�HQWUH� OD�QHFHVLGDG�GH�VROHGDG�\� UHQRYDFLyQ�\�HO�GHVHR�GH�©RFXSDU�XQ�HVSDFLRª�SDUD�HYLWDU� OD�QHFHVDULD� UHODFLyQ�FRQ� OD
0XMHU�(VTXHOHWR��3HUR�HVWD�UHODFLyQ��HQWHQGLGD�FRPR�OD�DFHSWDFLyQ�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�\�HO�LQWHUFDPELR�FRQ�HOOD��HV�HO�VLJXLHQWH
SDVR�SDUD�IRUWDOHFHU�OD�SURSLD�FDSDFLGDG�GH�DPDU��/RV�TXH�HQWDEODQ�XQD�UHODFLyQ�FRQ�HOOD�DGTXLULUiQ�XQD�FDSDFLGDG�GXUDGHUD�GH�DPDU��<�ORV�TXH�QR��QR
OD�DGTXLULUiQ��1R�KD\�YXHOWD�GH�KRMD>�@�

7RGRV�ORV�©1R�HVWR\�SUHSDUDGRª��WRGRV�ORV�©1HFHVLWR�WLHPSRª�VRQ�FRPSUHQVLEOHV��SHUR�VyOR�GXUDQWH�XQ�EUHYH�SHUtRGR��/D�YHUGDG�HV�TXH�OD�JHQWH
QXQFD� HVWi� ©FRPSOHWDPHQWH� SUHSDUDGDª� \� QXQFD� KD\� XQ� ©PRPHQWR� DGHFXDGRª�� 7DO� FRPR� RFXUUH� FRQ� WRGRV� ORV� GHVFHQVRV� DO� LQFRQVFLHQWH�� OOHJD� XQ
PRPHQWR�HQ�TXH�XQR�VH�OLPLWD�D�FRQILDU�HQ�OD�VXHUWH��VH�WDSD�OD�QDUL]�\�VH�ODQ]D�DO�DELVPR��6L�QR�IXHUD�DVt��QR�KDEUtD�VLGR�QHFHVDULR�FUHDU�ODV�SDODEUDV
KHURtQD��KpURH�R�YDOHQWtD�

/D�WDUHD�GH�FRQRFHU�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�VH�WLHQH�TXH�OOHYDU�D�FDER��6L�VH�UHWUDVD��OD�0XMHU�(VTXHOHWR�VH�VXPHUJH�HQ�HO�DJXD�SHUR
YROYHUi�D�VDOLU�XQD�\�RWUD�YH]�\�VHJXLUi�SHUVLJXLHQGR�XQD�\�RWUD�YH]��eVWD�HV�VX�PLVLyQ��<�QXHVWUD�PLVLyQ�HV�DSUHQGHU��6L�XQR�TXLHUH�DPDU��QR�KD\�PiV
UHPHGLR��(O�KHFKR�GH�DEUD]DU�D�OD�0XMHU�(VTXHOHWR�HV�XQD�WDUHD��6LQ�XQD�WDUHD�TXH�VXSRQJD�XQ�UHWR��QR�SXHGH�KDEHU�WUDQVIRUPDFLyQ��6LQ�XQD�WDUHD��QR�VH
SXHGH�H[SHULPHQWDU�XQD�DXWpQWLFD�VDWLVIDFFLyQ��$PDU�HO�SODFHU�H[LJH�PX\�SRFR�HVIXHU]R��3DUD�DPDU�GH�YHUGDG�KD\�TXH�VHU�XQ�KpURH�FDSD]�GH�VXSHUDU�HO
SURSLR�WHPRU�

(V�FLHUWR�TXH�PXFKDV�SHUVRQDV�DOFDQ]DQ�OD�IDVH�GH�OD�©IXJD�\�HO�HVFRQGULMRª��3RU�GHVJUDFLD��DOJXQDV�OD�DOFDQ]DQ�XQD�\�RWUD�YH]��/D�HQWUDGD�GH�OD
PDGULJXHUD�HVWi�OOHQD�GH�KXHOODV�GH�ORV�TXH�KDQ�HQWUDGR�DSUHVXUDGDPHQWH�D�JDWDV��3HUR�ORV�TXH�TXLHUHQ�DPDU�GH�YHUGDG�HPXODQ�DO�SHVFDGRU��6H�HVIXHU]DQ
HQ�HQFHQGHU�HO�IXHJR�\�HQ�HQIUHQWDUVH�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��&RQWHPSODQ�FDUD�D�FDUD�OR�TXH�WHPHQ�\��SDUDGyMLFDPHQWH��UHVSRQGHQ�FRQ
FRQYLFFLyQ�\�DVRPEUR�

(O�GHVHQUHGR�GHO�HVTXHOHWR

(O� FXHQWR� GH� OD�0XMHU� (VTXHOHWR� FRQWLHQH� XQ� ©WHVW� GHO� SUHWHQGLHQWHª�� (Q� ORV� WHVWV� GH� ORV� SUHWHQGLHQWHV� ORV� DPDQWHV� WLHQHQ� TXH� SRQHU� D� SUXHED� VXV
OHJtWLPDV� LQWHQFLRQHV�\�DSWLWXGHV�\� OR�VXHOHQ�KDFHU�GHPRVWUDQGR�TXH� WLHQHQ�FRMRQHV�X�RYDULRV�SDUD�HQIUHQWDUVH�FRQ�XQD�VXHUWH�GH�SRGHURVD�\� WHPLEOH
QXPLQRVLGDG��D�TXLHQ�DTXt�OODPDPRV�OD�QDWXUDOH]D�GH�OD�9LGD��0XHUWH�9LGD��VL�ELHQ�RWURV�SRGUtDQ�OODPDUOD�XQ�DVSHFWR�GHO�<R��R�HO�HVStULWX�GHO�$PRU�\
RWURV�OD�SRGUtDQ�OODPDU�'LRV�R�OD�*UDFLD��HO�HVStULWX�GH�OD�HQHUJtD�R�FXDOTXLHU�RWUR�FDOLILFDWLYR�

(O�SHVFDGRU�GHPXHVWUD�VXV� OHJtWLPDV� LQWHQFLRQHV��VXV�DSWLWXGHV�\�VX�FUHFLHQWH�FRPSURPLVR�FRQ�OD�0XMHU�(VTXHOHWR��GHVHQUHGiQGROD�GHO�VHGDO��/D
FRQWHPSOD� DFXUUXFDGD� \� GREODGD� HQ� iQJXORV� LPSRVLEOHV� \� YH� HQ� HOOD� XQ� GHVWHOOR� GH� DOJR�� DXQTXH� QR� VDEH� GH� TXp��+DEtD� KXLGR� GH� HOOD�� MDGHDQGR� \
VROOR]DQGR��$KRUD� WLHQH� LQWHQFLyQ� GH� WRFDUOD�� 6X� VROD� H[LVWHQFLD� OH� FRQPXHYH� HO� FRUD]yQ��&XDQGR� FRPSUHQGDPRV� OD� VROHGDG� GH� OD� QDWXUDOH]D� GH� OD
9LGD�0XHUWH�9LGD�HQ�HO�LQWHULRU�GH�OD�SVLTXH��HOOD�TXH�VLQ�FXOSD�DOJXQD�SRU�VX�SDUWH�VH�YH�FRQVWDQWHPHQWH�UHFKD]DGD«�SXHGH�TXH�D�QRVRWURV�WDPELpQ�QRV
FRQPXHYD�VX�WRUPHQWR�

6L�TXHUHPRV�DPDU��SRU�PX\�JUDQGHV�TXH�VHDQ�QXHVWUR�WHPRU�\�QXHVWUR�UHFHOR��HVWDUHPRV�GLVSXHVWRV�D�GHVHQUHGDU�ORV�KXHVRV�GH�OD�QDWXUDOH]D�GH�OD
0XHUWH�\�D�YHU�TXp�HV�OR�TXH�RFXUUH��(VWDUHPRV�GLVSXHVWRV�D�WRFDU�OR�TXH�QR�HV�ERQLWR>�@�HQ�RWUD�SHUVRQD�\�HQ�QRVRWURV�PLVPRV��'HWUiV�GH�HVWH�UHWR�VH
RFXOWD�XQ�VDJD]�WHVW�GHO�<R��<�HVWi�SUHVHQWH�WRGD�YtD�FRQ�PiV�FODULGDG�HQ�ORV�FXHQWRV�HQ�ORV�TXH�OR�EHOOR�VH�SUHVHQWD�FRPR�IHR�SDUD�SRQHU�D�SUXHED�HO
FDUiFWHU�GH�DOJXLHQ�

(Q�HO�FXHQWR�©'LDPDQWHV��UXEtHV�\�SHUODVª��XQD�KLMDVWUD�EXHQD�SHUR�GHQLJUDGD�VDFD�DJXD�GHO�SR]R�SDUD�XQ�DFDXGDODGR�IRUDVWHUR�\�HV�UHFRPSHQVDGD
FRQ�HO�GRQ�GH�DUURMDU�SRU� OD�ERFD�GLDPDQWHV�� UXEtHV�\�SHUODV�FDGD�YH]�TXH�KDEOD��/D�PDGUDVWUD�RUGHQD�D�VXV�SHUH]RVDV�KLMDV� LU�DO�PLVPR�SR]R�SDUD
HVSHUDU� HO� SDVR� GHO� ULFR� IRUDVWHUR�� 3HUR� HVWD� YH]� VH� SUHVHQWD� XQD� IRUDVWHUD� DQGUDMRVD�� &XDQGR� pVWD� SLGH� XQ� FDFLOOR� GH� DJXD�� ODV� KLMDV� VH� QLHJDQ
RUJXOORVDPHQWH�D�GiUVHOR��/D�IRUDVWHUD�ODV�UHFRPSHQVD�FRQ�HO�FDVWLJR�GH�DUURMDU�SRU�OD�ERFD�FXOHEUDV��VDSRV�\�ODJDUWLMDV�SRU�VLHPSUH�MDPiV�

(Q�OD�MXVWLFLD�GH�ORV�FXHQWRV�GH�KDGDV��DO�LJXDO�TXH�HQ�OD�SVLTXH�SURIXQGD��OD�DPDELOLGDG�FRQ�OR�TXH�SDUHFH�LQIHULRU�VH�UHFRPSHQVD�FRQ�XQ�ELHQ�\�OD
QHJDWLYD�D�PRVWUDUVH�EXHQR�FRQ�DOJXLHQ�TXH�FDUHFH�GH�EHOOH]D�VH�GHQXHVWD�\�VH�FDVWLJD��2FXUUH�OR�PLVPR�HQ�ORV�JUDQGHV�HVWDGRV�HPRFLRQDOHV�FRPR�HO
DPRU��&XDQGR�QRV�HVWLUDPRV�H�LQFOLQDPRV�SDUD�WRFDU�OR�TXH�QR�HV�EHOOR��UHFLELPRV�XQD�UHFRPSHQVD��6L�GHVSUHFLDPRV�OR�TXH�QR�HV�EHOOR��QRV�DLVODPRV�GH
OD�YLGD�UHDO�\�QRV�TXHGDPRV�IXHUD��PXHUWRV�GH�IUtR�

$�DOJXQRV�OHV�UHVXOWD�PiV�IiFLO�SHQVDU�HQ�FRVDV�VXEOLPHV�\�EHOODV�\�WRFDU�WRGR�DTXHOOR�TXH�QRV�WUDVFLHQGH�SRVLWLYDPHQWH�TXH�WRFDU��SUHVWDU�D\XGD�\
DVLVWHQFLD�D�OR�TXH�QR�HV�WDQ�SRVLWLYR��(V�PiV�IiFLO��WDO�FRPR�LOXVWUD�HO�FXHQWR��DSDUWDUVH�GH�OR�QR�EHOOR�\��HQFLPD��VHQWLUVH�IDOVDPHQWH�KRQUDGRV��eVWH�HV
HO�SUREOHPD�DPRURVR�TXH�SODQWHD�HO�WUDWR�FRQ�OD�0XMHU�(VTXHOHWR�

¢4Xp�HV�OR�QR�EHOOR"�/R�QR�EHOOR�HV�QXHVWUD�DQVLD�VHFUHWD�GH�VHU�DPDGRV��/R�QR�EHOOR�HV�HO�GHVXVR�\�HO�XVR�LQFRUUHFWR�GHO�DPRU��1XHVWUR�DEDQGRQR�GH
OD� OHDOWDG�\�HO� DSUHFLR�HV�GHVDJUDGDEOH��QXHVWUR� VHQWLGR�GHO� DLVODPLHQWR�GHO� DOPD�HV� IHR��QXHVWUDV�YHUUXJDV�SVLFROyJLFDV��QXHVWURV�GHIHFWRV��QXHVWURV
PDOHQWHQGLGRV�\�QXHVWUDV�IDQWDVtDV�LQIDQWLOHV�VRQ�OR�QR�EHOOR��<�DGHPiV��QXHVWUDV�FXOWXUDV�FRQVLGHUDQ�QR�EHOOR�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��TXH



DOXPEUD��GHVWUX\H�\�YXHOYH�D�DOXPEUDU�
'HVHQUHGDU�D�OD�0XMHU�(VTXHOHWR�HV�FRPSUHQGHU�HVWH�HUURU�FRQFHSWXDO�\�VXEVDQDUOR��'HVHQUHGDU�D�OD�0XMHU�(VTXHOHWR�HV�FRPSUHQGHU�TXH�HO�DPRU�QR

VLJQLILFD� YHODV� SHUHQQHPHQWH� HQFHQGLGDV� H� LQFUHPHQWRV� FRQVWDQWHV�� 'HVHQUHGDU� D� OD� 0XMHU� (VTXHOHWR� VLJQLILFD� VHQWLUVH� UHFRQIRUWDGR� PiV� TXH
DWHPRUL]DGR�HQ�OD�RVFXULGDG�GH�OD�UHJHQHUDFLyQ��6LJQLILFD�XQ�EiOVDPR�SDUD�ODV�YLHMDV�KHULGDV��6LJQLILFD�FDPELDU�QXHVWUD�PDQHUD�GH�YHU�\�GH�VHU�SDUD
SRGHU�UHIOHMDU�OD�VDOXG�\�QR�\D�ODV�GHILFLHQFLDV�GHO�DOPD�

3DUD�DPDU�WHQHPRV�TXH�WRFDU�D�OD�KXHVXGD�PXMHU�EiVLFD�\�QR�GHPDVLDGR�DJUDGDEOH��GHVHQUHGDQGR�HO�VHQWLGR�GH�HVWD�QDWXUDOH]D�HQ�QXHVWUR�SURSLR
EHQHILFLR�� FRORFiQGROH� GH� QXHYR� ORV� KXHVRV� HQ� VX� VLWLR�<� SHUPLWLHQGR� TXH� YXHOYD� D� YLYLU�� 1R� EDVWD� FRQ� WLUDU� GHO� LQFRQVFLHQWH� SDUD� TXH� VXED� D� OD
VXSHUILFLH�\�QL�VLTXLHUD�HV�VXILFLHQWH�FRQ�DUUDVWUDU�DFFLGHQWDOPHQWH�D�OD�0XMHU�(VTXHOHWR�D�QXHVWUD�FDVD��(O�DYDQFH�GHO�DPRU�VH�GHWLHQH�FXDQGR�HO�VXMHWR
OD�WHPH�R�OD�GHVSUHFLD�GXUDQWH�PXFKR�WLHPSR�

(O�KHFKR�GH�GHVHQUHGDU�HO�PLVWHULR�GH�OD�0XMHU�(VTXHOHWR�HPSLH]D�D�URPSHU�HO�KHFKL]R«�HV�GHFLU��HO� WHPRU�D�FRQVXPLUVH�\�PRULU�SDUD�VLHPSUH�
'HVGH�HO�SXQWR�GH�YLVWD�DUTXHWtSLFR��DUD�GHVHQUHGDU�DOJR�KD\�TXH�GHVFHQGHU�\�VHJXLU�XQ�ODEHULQWR�KDVWD�SRGHU�OOHJDU�DO�PXQGR�VXEWHUUiQHR�R�DO�OXJDU�HQ
HO�TXH�ODV�FXHVWLRQHV�VH�QRV�UHYHODQ�GH�XQD�PDQHUD�WRWDOPHQWH�GLVWLQWD��+D\�TXH�VHJXLU�DOJR�TXH�DO�SULQFLSLR�SDUHFH�XQ�SURFHVR�FRPSOHMR��SHUR�TXH��HQ
UHDOLGDG��HV�XQD�SURIXQGD�SDXWD�GH�UHQRYDFLyQ��(Q�ORV�FXHQWRV�GH�KDGDV��UHVROYHU�HO�DFHUWLMR��GHVKDFHU�XQ�QXGR��GHVDWDU�\�GHVHQUHGDU�VLJQLILFD�HPSH]DU�D
FRPSUHQGHU�DOJR�TXH�KDVWD�HQWRQFHV�QRV�HUD�GHVFRQRFLGR��FRPSUHQGHU�VXV�DSOLFDFLRQHV�\�XVRV��FRQYHUWLUVH�HQ�XQD�HVSHFLH�GH�PDJR��HQ�XQ�DOPD�VDJD]�

&XDQGR�HO�SHVFDGRU�GHVHQUHGD�D�OD�0XMHU�(VTXHOHWR��HPSLH]D�D�DGTXLULU�XQ�FRQRFLPLHQWR�GLUHFWR�GH�ODV�DUWLFXODFLRQHV�GH�OD�9LGD�\�OD�0XHUWH��(O
HVTXHOHWR�HV�XQD�H[FHOHQWH�LPDJHQ�UHSUHVHQWDWLYD�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��&RPR�LPDJHQ�SVtTXLFD��HO�HVTXHOHWR�HVWi�IRUPDGR�SRU�FLHQWRV
GH�SHTXHxRV�\�JUDQGHV�SDORV�\�QXGRV�GH�H[WUDxDV�IRUPDV�HQ�FRQWLQXD�\�DUPRQLRVD�UHODFLyQ�HQWUH�Vt��&XDQGR�XQ�KXHVR�JLUD��JLUDQ�WRGRV�ORV�GHPiV�DXQTXH
VHD�GH�PDQHUD�LPSHUFHSWLEOH��/RV�FLFORV�GH�OD�9LGD�0XHUWH��9LGD�VRQ�H[DFWDPHQWH�LJXDO��&XDQGR�OD�9LGD�VH�PXHYH��ORV�KXHVRV�GH�OD�0XHUWH�VH�PXHYHQ
VROLGDULDPHQWH��&XDQGR�OD�0XHUWH�VH�PXHYH��ORV�KXHVRV�GH�OD�9LGD�WDPELpQ�HPSLH]DQ�D�JLUDU�

$GHPiV��FXDQGR�XQ�KXHVHFLWR�VH�GLVORFD�R�DVWLOOD��OH�VDOHQ�HVSRORQHV�R�VXIUH�XQD�VXEOX[DFLyQ��OD�LQWHJULGDG�GH�WRGR�HO�FRQMXQWR�VH�UHVLHQWH�GH�HOOR�
&XDQGR�VH�VXSULPH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�HQ�OD�SURSLD�SHUVRQD�R�HQ�XQD�UHODFLyQ��RFXUUH�OR�PLVPR��/D�SURSLD�YLGD�DYDQ]D�UHQTXHDQGR��VH
UHFXSHUD��FRMHD�\�SURWHJH�HO�PRYLPLHQWR��&XDQGR�VH�SURGXFH�XQ�GDxR�HQ�HVWDV�HVWUXFWXUDV�\�FLFORV��VLHPSUH�VH�UHJLVWUD�XQD�LQWHUUXSFLyQ�GH�OD�OLELGR��<
HQWRQFHV�QR�HV�SRVLEOH�HO�DPRU��1RV�TXHGDPRV�EDMR�OD�VXSHUILFLH�GHO�DJXD�\�QRV�FRQYHUWLPRV�HQ�XQRV�VLPSOHV�KXHVRV�OOHYDGRV�SRU�OD�FRUULHQWH�KDFLD
GHODQWH�\�KDFLD�DWUiV�

'HVHQUHGDU�HVWD�QDWXUDOH]D�VLJQLILFD�DSUHQGHU�VXV�DPRUWLJXDPLHQWRV�� VXV�KiELWRV�\�VXV�PRYLPLHQWRV��6LJQLILFD� IDPLOLDUL]DUVH�FRQ� ORV�FLFORV�GH� OD
YLGD�\�OD�PXHUWH��DSUHQGHUORV�GH�PHPRULD��FRPSUREDU�TXH�DFW~DQ�WRGRV�MXQWRV�\�IRUPDQ�XQ�VROR�RUJDQLVPR��GH�OD�PLVPD�PDQHUD�TXH�HO�HVTXHOHWR�HV�XQ
VROR�RUJDQLVPR�

(O�WHPRU�QR�HV�XQ�SUHWH[WR�YiOLGR�SDUD�QR�OOHYDU�D�FDER�OD�WDUHD��7RGRV�WHQHPRV�PLHGR��&XDQGR�VH�YLYH��VH�WLHQH�PLHGR��(QWUH�ORV�LQXLW��HO�&XHUYR�HV
XQ�HVWDIDGRU��(Q�VX� IDFHWD�VXEGHVDUUROODGD��HV�XQD�FULDWXUD� OOHQD�GH�DSHWLWRV��/H�JXVWD�VyOR�HO�SODFHU�\� WUDWD�GH�HYLWDU� WRGDV� ODV� LQFHUWLGXPEUHV�\� ORV
WHPRUHV�TXH�pVWDV�OOHYDQ�DSDUHMDGRV��(V�PX\�UHFHORVR�\�WDPELpQ�PX\�YRUD]��6H�DVXVWD�VL�DOJR�QR�OH�SDUHFH�VDWLVIDFWRULR�D�SULPHUD�YLVWD��<�VH�SUHFLSLWD
VREUH� HOOR� FXDQGR� OH� SDUHFH� DSHWHFLEOH�� /H� JXVWDQ� ODV� UHOXFLHQWHV� FRQFKDV� GH� ODV� RUHMDV� PDULQDV�� ODV� FXHQWDV� GH� SODWD�� OD� LQFHVDQWH� FRPLGD�� ORV
FKLVPRUUHRV�\�GRUPLU�FDOLHQWH�VREUH�HO�DJXMHUR�GHO�KXPR�GH�ORV�LJO~V��(O�DVSLUDQWH�D�DPDQWH�SXHGH�VHU�FRPR�HO�&XHUYR�TXH�VyOR�TXLHUH�©OR�VHJXURª�
&RPR�HO�&XHUYR��HO�HJR�WHPH�TXH�OD�SDVLyQ�VH�DFDEH�\�WUDWD�SRU�WRGRV�ORV�PHGLRV�GH�HYLWDU�HO�ILQDO�GH�OD�FRPLGD��GH�OD�KRJXHUD��GHO�GtD�\�GHO�SODFHU��(O
&XHUYR��FRPR�HO�HJR��HV�DVWXWR�SHUR�VLHPSUH�HQ�VX�SURSLR�SHUMXLFLR��SXHV��FXDQGR�VH�ROYLGD�GH�VX�DOPD��SLHUGH�WRGR�VX�SRGHU�

(O�HJR�WHPH�TXH��VL�UHFRQRFHPRV�OD�SUHVHQFLD�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�HQ�QXHVWUD�H[LVWHQFLD��QR�SRGDPRV�YROYHU�D�VHU�IHOLFHV�QXQFD
PiV�� ¢$FDVR�KHPRV� VLGR� VLHPSUH�DEVROXWDPHQWH� IHOLFHV"�1R��3HUR�HO� HJR� VXEGHVDUUROODGR�HV� WDQ� VLPSOH�FRPR�XQ�QLxR�QR� VRFLDOL]DGR�\�� HQFLPD��QR
H[FHVLYDPHQWH�GHVSUHRFXSDGR��HV�PiV�ELHQ�FRPR�XQ�QLxR�TXH�DQGD�YLJLODQGR�FRQVWDQWHPHQWH�SDUD�OOHYDUVH�OD�ORQFKD�PiV�JUDQGH��OD�FDPD�PiV�PXOOLGD�
HO�DPDQWH�PiV�JXDSR�

7UHV�FRVDV�GLVWLQJXHQ�HO�YLYLU�GHO�DOPD�GHO�YLYLU�H[FOXVLYDPHQWH�GHO�HJR�\�VRQ��OD�FDSDFLGDG�GH�SHUFLELU�\�DSUHQGHU�QXHYDV�PDQHUDV�GH�KDFHU�ODV
FRVDV��OD�WHQDFLGDG�GH�UHFRUUHU�XQ�FDPLQR�DFFLGHQWDGR�\�OD�SDFLHQFLD�QHFHVDULD�SDUD�DSUHQGHU�D�DPDU�SURIXQGDPHQWH�\�GXUDQWH�PXFKR�WLHPSR��3HUR�HO
HJR�WLHQH�WHQGHQFLD�H�LQFOLQDFLyQ�D�HYLWDU�ORV�DSUHQGL]DMHV��/D�SDFLHQFLD�QR�HV�OR�VX\R��/DV�UHODFLRQHV�GXUDGHUDV�QR�VRQ�HO�SXQWR�IXHUWH�GHO�&XHUYR��3RU
FRQVLJXLHQWH��QR�DPDPRV�D�RWUD�SHUVRQD�GHVGH�HO�HJR�SHUHQQHPHQWH�FDPELDQWH�VLQR�GHVGH�HO�DOPD�VDOYDMH�

6H�QHFHVLWD�XQD�©SDFLHQFLD�VDOYDMHª��WDO�FRPR�GLFH�OD�SRHWD�$GULHQQH�5LFK>�@��SDUD�GHVHQUHGDU�ORV�KXHVRV��DSUHQGHU�HO�VLJQLILFDGR�GH�OD�'DPD�GH�OD
0XHUWH�\�SRVHHU�OD�VXILFLHQWH�WHQDFLGDG�FRPR�SDUD�SHUPDQHFHU�FRQ�HOOD��6HUtD�XQ�HUURU�SHQVDU�TXH�HV�QHFHVDULR�XQ�KpURH�PXVFXORVR�SDUD�FRQVHJXLU�WDO
FRVD��1R�HV�DVt��(V�QHFHVDULR�XQ�FRUD]yQ�GLVSXHVWR�D�PRULU�\�QDFHU�\�D�YROYHU�D�PRULU�\�QDFHU�XQD�\�RWUD�YH]�

(O�KHFKR�GH�GHVHQUHGDU�OD�0XMHU�(VTXHOHWR�UHYHOD�TXH�pVWD�HV�YLHMD�\�PiV�DQWLJXD�TXH�HO�WLHPSR�GHILQLGR��(V�HOOD��OD�'DPD�GH�OD�0XHUWH��OD�TXH�PLGH
OD� HQHUJtD� HQ� FRPSDUDFLyQ� FRQ� OD� GLVWDQFLD�� OD� TXH� SHVD� HO� WLHPSR� HQ� FRPSDUDFLyQ� FRQ� OD� OLELGR�� OD� TXH� VRSHVD� HO� HVStULWX� HQ� FRPSDUDFLyQ� FRQ� OD
VXSHUYLYHQFLD��0HGLWD�DFHUFD�GH�HOOR�� OR�HVWXGLD�� OR�FRQVLGHUD�\�GHVSXpV�SURFHGH�D� LQIXQGLUOH�XQD�R�GRV�FKLVSDV�R�XQD�UHSHQWLQD� OODPDUDGD�GH�IXHJR
VDOYDMH�R�D�UHGXFLU�XQ�SRFR�VX�IXHU]D��D�FXEULUOR�FRQ�FHQL]D�R�D�DSDJDUOR�GHO�WRGR��(OOD�VDEH�OR�TXH�KD\�TXH�KDFHU��6DEH�FXiQGR�KD�OOHJDGR�HO�PRPHQWR�

(Q�HVWH�VHQWLGR��SRU�WDQWR��XQ�DPDQWH�TXH�DQWHV�HUD�XQ�SRFR�LQH[SHUWR�HQ�HO�DPRU�DGTXLHUH�PXFKD�PiV�KDELOLGDG�PHGLDQWH�OD�REVHUYDFLyQ�GH�OD�0XMHU
(VTXHOHWR�\�OD�FODVLILFDFLyQ�GH�VXV�KXHVRV��(Q�FXDQWR�XQD�SHUVRQD�HPSLH]D�D�FRPSUHQGHU�ODV�SDXWDV�GH�OD�9LGD�0XHUWH�9LGD��SXHGH�SUHYHU�ORV�FLFORV�GH
OD�UHODFLyQ��VDELHQGR�TXH�D�XQD�PHUPD�OH�FRUUHVSRQGHUi�XQ�LQFUHPHQWR�\�D�XQD�DEXQGDQFLD��XQ�GHVJDVWH�

8QD�SHUVRQD�TXH�KD�GHVHQUHGDGR�D�OD�0XMHU�(VTXHOHWR�VDEH�OR�TXH�HV�OD�SDFLHQFLD�\�VDEH�HVSHUDU��1R�VH�HVSDQWD�QL�VH�DVXVWD�DQWH�OD�HVFDVH]��QR�VH
VLHQWH�DEUXPDGD�SRU�HO�FXPSOLPLHQWR�GH�VXV�GHVHRV��6XV�QHFHVLGDGHV�GH�DOFDQ]DU��GH�WHQHU�ODV�FRVDV�©HQVHJXLGDª��VH�WUDQVIRUPDQ�HQ�HO�DUWH�PiV�UHILQDGR
GH�EXVFDU�WRGDV�ODV�IDFHWDV�GH�OD�UHODFLyQ�\�REVHUYDU�FyPR�DFW~DQ�ORV�FLFORV�GH�OD�UHODFLyQ��1R�WHPH�HQWUDU�HQ�FRQWDFWR�FRQ�OD�EHOOH]D�GH�OD�IHURFLGDG�
FRQ�OD�EHOOH]D�GH�OR�GHVFRQRFLGR�\�FRQ�OD�EHOOH]D�GH�OR�QR�EHOOR��<��JUDFLDV�DO�DSUHQGL]DMH�\�HO�FRQRFLPLHQWR�GH�WRGDV�HVWDV�FRVDV��VH�FRQYLHUWH�HQ�OD
TXLQWD�HVHQFLD�GHO�DPDQWH�VDOYDMH�

¢&yPR� DSUHQGH� XQ� KRPEUH� HVWDV� FRVDV"� ¢&yPR� ODV� DSUHQGH� FXDOTXLHU� SHUVRQD"� (QWUHPRV� HQ� GLiORJR� GLUHFWR� FRQ� OD� QDWXUDOH]D� GH� OD� 9LGD�
0XHUWH�9LGD� SUHVWDQGR� DWHQFLyQ� D� HVWD� YR]� LQWHULRU� TXH� QR� HV� HO� HJR��$SUHQGDPRV�� KDFLpQGROH� D� OD� QDWXUDOH]D�9LGD�0XHUWH�9LGD� SUHJXQWDV� GLUHFWDV
DFHUFD�GHO�DPRU�\�OD�PDQHUD�GH�DPDU�\�SUHVWHPRV�DWHQFLyQ�D�VXV�UHVSXHVWDV��*UDFLDV�D�WRGDV�HVWDV�FRVDV��DSUHQGHUHPRV�D�QR�GHMDUQRV�HQJDxDU�SRU�OD



JUXxRQD�YR]�GH� OD�SDUWH�GH�DWUiV�GH�QXHVWUD�PHQWH�TXH�QRV�GLFH�©(VWR�HV�XQ�FXHQWR�FKLQR«�PH� OR�HVWR\� LQYHQWDQGR� WRGRª��$SUHQGHUHPRV�D�SUHVWDU
DWHQFLyQ�D�OR�TXH�RtPRV«�D�WRGDV�ODV�FRVDV�TXH�QRV�DFHUFDQ�FDGD�YH]�PiV�D�OD�DJXGD�FRQFLHQFLD��DO�DPRU�D�OD�OHDOWDG�\�D�OD�FODUD�YLVLyQ�GHO�DOPD�

(V�EXHQR�DGTXLULU� OD�UHIOH[LYD�\�FRWLGLDQD�FRVWXPEUH�GH�GHVHQUHGDU�XQD�\�RWUD�YH]�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��(O�SHVFDGRU�HQWRQD�XQD
FDQFLRQFLOOD� GH�XQD� VROD� HVWURID�SDUD� IDFLOLWDU� OD� WDUHD�GHO� GHVHQUHGR��(V�XQD� FDQFLyQ�GHVWLQDGD� D� D\XGDU� D� OD� FRQFLHQFLD�� D� D\XGDU� D�GHVHQUHGDU� OD
QDWXUDOH]D� GH� OD� 0XMHU� (VTXHOHWR�� 1R� VDEHPRV� OR� TXH� FDQWD�� 6yOR� SRGHPRV� DGLYLQDUOR�� 0LHQWUDV� GHVHQUHGDPRV� HVWD� QDWXUDOH]D�� VHUtD� EXHQR� TXH
FDQWiUDPRV� DOJR�GH� HVWH� WLSR�� ¢$�TXp� WHQJR�KR\�TXH�GDU�PiV�PXHUWH�SDUD�JHQHUDU�PiV�YLGD"� ¢4Xp�PH�FRQVWD�TXH�GHEH�PRULU�� SHUR�\R�PH� UHVLVWR� D
SHUPLWLU�TXH�PXHUD"�¢4Xp�WLHQH�TXH�PRULU�HQ�Pt�SDUD�TXH�SXHGD�DPDU"�¢4Xp�QR�EHOOH]D�PH�GD�PLHGR"�¢'H�TXp�PH�VLUYH�KR\�HO�SRGHU�GH�OR�QR�EHOOR"
¢4Xp�HV�OR�TXH�KR\�WLHQH�TXH�PRULU"�¢4Xp�WLHQH�TXH�YLYLU"�¢$�TXp�YLGD�WHPR�DOXPEUDU"�<��VL�QR�DKRUD��¢FXiQGR"

6L�HQWRQDPRV�OD�FDQFLyQ�GH�OD�FRQFLHQFLD�KDVWD�VHQWLU�OD�TXHPDGXUD�GH�OD�YHUGDG��DUURMDUHPRV�XQD�OODPDUDGD�GH�IXHJR�D�OD�RVFXULGDG�GH�OD�SVLTXH�\
YHUHPRV�OR�TXH�HVWDPRV�KDFLHQGR�� OR�TXH�HVWDPRV�KDFLHQGR�GH�YHUGDG��QR� OR�TXH�TXHUHPRV�FUHHU�TXH�HVWDPRV�KDFLHQGR��$Vt�GHVHQUHGDPRV�QXHVWURV
VHQWLPLHQWRV�\�HPSH]DPRV�D�FRPSUHQGHU�OD�UD]yQ�SRU�OD�FXDO�HO�DPRU�\�OD�YLGD�VH�WLHQHQ�TXH�YLYLU�D�WUDYpV�GH�ORV�KXHVRV�

3DUD�HQIUHQWDUQRV�FRQ�OD�0XMHU�(VTXHOHWR�QR�WHQHPRV�TXH�DVXPLU�HO�SDSHO�GHO�KpURH�VRODU��QR�WHQHPRV�TXH�OLEUDU�XQD�EDWDOOD�QL�SRQHU�HQ�SHOLJUR
QXHVWUD� YLGD� HQ� HO� GHVLHUWR��%DVWD� FRQ� TXH� SURFXUHPRV� GHVHQUHGDUOD�� /D� FDSDFLGDG� GH� FRQRFHU� OD� QDWXUDOH]D� GH� OD�9LGD�0XHUWH�9LGD� DJXDUGD� D� ORV
DPDQWHV�TXH�VXSHUDQ�HO�LPSXOVR�GH�HFKDU�D�FRUUHU�\�HO�GHVHR�GH�VHQWLUVH�VHJXURV�

/RV�DQWLJXRV�TXH�EXVFDEDQ�HO�FRQRFLPLHQWR�GH�OD�YLGD�\�GH�OD�PXHUWH�OR�OODPDEDQ�OD�3HUOD�GH�*UDQ�9DORU��HO�7HVRUR�,QLPLWDEOH��(O�KHFKR�GH�VRVWHQHU
ORV�KLORV�GH�HVWRV�PLVWHULRV�\�GH�GHVHQUHGDUORV�FRQILHUH�XQ�SURIXQGR�FRQRFLPLHQWR�GHO�'HVWLQR�\�HO�7LHPSR��XQ�WLHPSR�SDUD�WRGDV�ODV�FRVDV�\�FDGD�FRVD
D�VX�GHELGR�WLHPSR��URGDQGR�FRQ�OR�iVSHUR�\�UHVEDODQGR�FRQ�OR�VXDYH��1R�KD\�QLQJ~Q�FRQRFLPLHQWR�TXH�VHD�PiV�SURWHFWRU��QXWULWLYR�\�IRUWDOHFHGRU�GHO
DPRU�TXH�pVWH�

(VR�HV�OR�TXH�DJXDUGD�DO�DPDQWH�TXH�VH�VLHQWD�DO�DPRU�GH�OD�OXPEUH�FRQ�OD�0XMHU�(VTXHOHWR��TXH�OD�FRQWHPSOD�\�VH�GHMD�FRQPRYHU�SRU�HOOD��(V�OR�TXH
DJXDUGD�D�WRGRV�ORV�TXH�WRFDQ�VX�QR�EHOOH]D�\�GHVHQUHGDQ�FRQ�WHUQXUD�VX�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�

(O�VXHxR�GH�OD�FRQILDQ]D

(Q� HVWD� IDVH� GH� OD� UHODFLyQ� HO� HQDPRUDGR� UHJUHVD� D� XQ� HVWDGR� GH� LQRFHQFLD�� XQ� HVWDGR� HQ� HO� TXH� WRGDYtD� HVWi� LPSUHVLRQDGR� SRU� ORV� HOHPHQWRV
HPRFLRQDOHV��XQ�HVWDGR�HQ�HO�TXH�VH�VLHQWH�OOHQR�GH�GHVHRV��HVSHUDQ]DV�\�VXHxRV��/D�LQRFHQFLD�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�LQJHQXLGDG��+D\�XQ�DQWLJXR
GLFKR�HQ� ODV� VDOYDMHV�\� UHPRWDV� UHJLRQHV�GH� ODV�TXH�\R�SURFHGR��©/D� LJQRUDQFLD� HV�QR� VDEHU�QDGD�\� VHQWLUVH� DWUDtGR�SRU� OR�EXHQR��/D� LQRFHQFLD� HV
VDEHUOR�WRGR�\�VHJXLU�VLQWLpQGRVH�DWUDtGR�SRU�OR�EXHQRª�

9HDPRV�KDVWD�GyQGH�KHPRV�OOHJDGR�DKRUD��(O�SHVFDGRU�FD]DGRU�KD�VDFDGR�D�OD�VXSHUILFLH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��6LQ�pO�TXHUHUOR��KD
VLGR�©SHUVHJXLGRª�SRU�HOOD��3HUR�WDPELpQ�KD�FRQVHJXLGR�PLUDUOD�D�OD�FDUD��VH�KD�FRPSDGHFLGR�GH�VX�HQUHGDGR�HVWDGR�\�OD�KD�WRFDGR��<�WRGR�HVR�OR�HVWi
FRQGXFLHQGR�D�OD�SOHQD�SDUWLFLSDFLyQ�GH�VX�QDWXUDOH]D��D�XQD�WUDQVIRUPDFLyQ�\�DO�DPRU�

$XQTXH� OD�PHWiIRUD�GHO� VXHxR�SXHGD� LQGXFLU�D�SHQVDU�HQ�XQD� LQFRQVFLHQFLD�SVtTXLFD��DTXt�VLPEROL]D� OD�FUHDFLyQ�\� OD� UHQRYDFLyQ��(O�VXHxR�HV�HO
VtPEROR�GHO�UHQDFLPLHQWR��(Q�ORV�PLWRV�GH�OD�FUHDFLyQ��ODV�DOPDV�VH�GXHUPHQ�PLHQWUDV�WLHQH�OXJDU�OD�WUDQVIRUPDFLyQ��SXHV�HQ�HO�VXHxR�VRPRV�UH�FUHDGRV
\�UHQRYDGRV�

«�HO�VXHxR�TXH�WHMH�OD�HQUHGDGD�PDQJD�GH�ODV�FXLWDV��HO�VXHxR��DOLYLR�GH�OD�GXUD�IDWLJD��EiOVDPR�GH�ODV�PHQWHV�KHULGDV��VHJXQGR�SODWR�GH�OD
1DWXUDOH]D��SULPHU�DOLPHQWR�GHO�IHVWtQ�GH�OD�YLGD�

6KDNHVSHDUH��0DFEHWK��,,���������

6L�SXGLpUDPRV�FRQWHPSODU�D�OD�SHUVRQD�PiV�FUXHO��SHUYHUVD�\�GHVDOPDGD�GH�HVWH�LQXQGR�GXUDQWH�HO�VXHxR�\�HQ�HO�PRPHQWR�GH�GHVSHUWDU��YHUtDPRV�HQ
HOOD�SRU�XQ�LQVWDQWH�XQ�HVStULWX�LQIDQWLO�QR�FRQWDPLQDGR��XQ�SXUtVLPR�LQRFHQWH��(Q�HO�VXHxR�UHJUHVDPRV�DO�HVWDGR�GH�GXO]XUD��1RV�YXHOYHQ�GHO�UHYpV��QRV
PRQWDQ�GH�DUULED�DEDMR�\�QRV�GHMDQ�FRPR�QXHYRV�

(VWH�HVWDGR�GH�VDELD�LQRFHQFLD�VH�DOFDQ]D�FXDQGR�QRV�GHVSRMDPRV�GHO�FLQLVPR�\�GHO�DIiQ�SURWHFWRU�\�HQWUDPRV�GH�QXHYR�HQ�HO�HVWDGR�GH�DVRPEUR
SURSLR�GH� OD�PD\RUtD� GH� ORV� VHUHV�KXPDQRV�PX\� MyYHQHV�\�GH�PXFKRV� DQFLDQRV��&RQVLVWH� HQ�PLUDU� D� WUDYpV�GH� ORV� RMRV�GH�XQ�SHUVSLFD]�\� DPRURVR
HVStULWX�\�QR�GH�ORV�GH�XQ�SHUUR�DSDOHDGR��XQD�FULDWXUD�SHUVHJXLGD��XQD�ERFD�HQFLPD�GH�XQ�HVWyPDJR��XQ�IXULRVR�\�KHULGR�VHU�KXPDQR��/D�LQRFHQFLD�HV�XQ
HVWDGR�TXH�VH�UHQXHYD�GXUDQWH�HO�VXHxR��3RU�GHVJUDFLD��PXFKRV�OD�DSDUWDQ�D�XQ�ODGR�MXQWR�FRQ�OD�FROFKD�FDGD�PDxDQD�FXDQGR�VH�OHYDQWDQ��6HUtD�PXFKR
PHMRU�OOHYDUQRV�XQD�YLJLODQWH�LQRFHQFLD�\�DSUHWXMDUQRV�FRQWUD�HOOD�SDUD�TXH�QRV�GLHUD�FDORU�

$XQTXH� HO� UHJUHVR� LQLFLDO� D� HVWH� HVWDGR� SXHGD� H[LJLU� UDVFDU� DxRV� GH� GLVSOLFHQWHV� SXQWRV� GH� YLVWD� \� GpFDGDV� GH� EDOXDUWHV� GH� LQVHQVLELOLGDG
HVPHUDGDPHQWH�FRQVWUXLGRV��HQ�FXDQWR�XQR�UHJUHVD��\D�MDPiV�WLHQH�TXH�YROYHU�D�KDFHU�SDODQFD�QL�TXH�FDYDU�SDUD�UHFXSHUDUOR��5HJUHVDU�D�XQ�HVWDGR�GH
YLJLODQWH�LQRFHQFLD�QR�HV�XQ�HVIXHU]R�WDQ�JUDQGH�FRPR�DFDUUHDU�XQ�PRQWyQ�GH�ODGULOORV�GH�XQR�D�RWUR�VLWLR��SXHV�EDVWD�FRQ�SHUPDQHFHU�LQPyYLO�HO�WLHPSR
VXILFLHQWH� FRPR� SDUD� TXH� HO� HVStULWX� QRV� HQFXHQWUH��'LFHQ� TXH� WRGR� OR� TXH� QRVRWURV� HVWDPRV� EXVFDQGR� WDPELpQ� QRV� EXVFD� D� QRVRWURV� \� TXH�� VL� QRV
TXHGDPRV�TXLHWRV��QRV�HQFRQWUDUi��(V�DOJR�TXH�OOHYD�PXFKR�WLHPSR�HVSHUiQGRQRV��(Q�FXDQWR�OOHJXH��QR�WH�PXHYDV��'HVFDQVD��<D�YHUiV�OR�TXH�RFXUUH�D
FRQWLQXDFLyQ�

$Vt�KD\�TXH�DFHUFDUVH�D�OD�QDWXUDOH]D�GH�OD�0XHUWH��QR�FRQ�DVWXFLD�\�DUWHUtD�VLQR�FRQ�OD�FRQILDQ]D�GHO�HVStULWX��/D�SDODEUD�©LQRFHQWHª�VH�XWLOL]D�D
PHQXGR�SDUD�FDOLILFDU�D�XQD�SHUVRQD�VLQ�FULWHULR��D�XQ�VLPSOyQ��SHUR�ODV�UDtFHV�GH�OD�SDODEUD�VH�UHILHUHQ�D�DOJXLHQ�OLEUH�GH�OHVLRQHV�\�GDxRV��(Q�HVSDxRO�
OD�SDODEUD�LQRFHQWH�VH�DSOLFD�D�XQD�SHUVRQD�TXH�SURFXUD�QR�KDFHU�GDxR�D�QDGLH��SHUR�TXH�WDPELpQ�SXHGH�VDQDU�FXDOTXLHU�GDxR�R�KHULGD�TXH�ORV�GHPiV�OH
KD\DQ�FDXVDGR�D�HOOD�

/D�LQRFHQWH�HV�HO�FDOLILFDWLYR�TXH�D�PHQXGR�VH�DSOLFD�D�ODV�FXUDQGHUDV�TXH�VDQDQ�ODV�KHULGDV�\�ORV�GDxRV�TXH�VXIUHQ�ORV�GHPiV��6HU�XQ�LQRFHQWH



VLJQLILFD�YHU�FRQ�WRGD�FODULGDG�TXp�HV�OR�TXH�RFXUUH�\�SRGHU�DUUHJODUOR��eVWDV�VRQ�ODV�SRGHURVDV�LGHDV�TXH�HQFLHUUD�OD�LQRFHQFLD��OD�FXDO�VH�FRQVLGHUD�QR
VyOR� OD�DFWLWXG�GH�HYLWDU�HO�GDxR�D� ORV�GHPiV�\�D� OD�SURSLD�SHUVRQD�VLQR� WDPELpQ� OD�FDSDFLGDG�GH�FXUDU�\�UHVWDEOHFHU� OD�SURSLD�SHUVRQD��\� OD�GH� ORV
GHPiV���3HQVpPRVOR�ELHQ��4Xp�EHQHILFLR�WDQ�JUDQGH�SDUD�WRGRV�ORV�FLFORV�GHO�DPRU�

3RU�PHGLR� GH� HVWD�PHWiIRUD� GHO� VXHxR� LQRFHQWH�� HO� SHVFDGRU� FRQItD� OR� EDVWDQWH� HQ� OD� QDWXUDOH]D� GH� OD�9LGD�0XHUWH�9LGD� FRPR�SDUD� GHVFDQVDU� \
UHYLWDOL]DUVH�HQ� VX�SUHVHQFLD��(QWUD�HQ�XQD� WUDQVLFLyQ�TXH� OR� OOHYDUi�D�XQD�FRPSUHQVLyQ�PXFKR�PiV�SURIXQGD�\�D�XQD� IDVH�PiV�HOHYDGD�GH�PDGXUH]�
&XDQGR�ORV�DPDQWHV�HQWUDQ�HQ�HVWH�HVWDGR��VH�HQWUHJDQ�D�ODV�IXHU]DV�TXH�OOHYDQ�GHQWUR��ODV�GH�OD�FRQILDQ]D��OD�IH�\�HO�SURIXQGR�SRGHU�GH�OD�LQRFHQFLD��(Q
HVWH�VXHxR�HVSLULWXDO��HO�DPDQWH�FRQItD�HQ�TXH�OD�REUD�GH�VX�DOPD�VH�UHDOL]DUi�HQ�pO�\�HQ�TXH�WRGR�VHUi�FRPR�WLHQH�TXH�VHU��(O�DPDQWH�GXHUPH�HQWRQFHV�HO
VXHxR�GH�ORV�VDELRV��QR�HO�GH�ORV�UHFHORVRV�

+D\�XQ�UHFHOR�UHDO�FXDQGR�HO�SHOLJUR�HVWi�FHUFD�\�XQ�UHFHOR�LQMXVWLILFDGR�TXH�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH�KHULGDV�DQWHULRUHV��(VWR�~OWLPR�KDFH
TXH�PXFKRV�KRPEUHV�\�PXMHUHV�VH�FRPSRUWHQ�FRQ�GHVFRQILDQ]D�\�GHVLQWHUpV�LQFOXVR�HQ�ORV�PRPHQWRV�HQ�TXH�GHVHDUtDQ�PRVWUDUVH�FRUGLDOHV�\�DIHFWXRVRV�
/DV�SHUVRQDV�TXH�WHPHQ�FDHU�HQ�XQD�WUDPSD�R�TXH�©OHV�WRPHQ�HO�SHORª�²R�TXH�XQD�\�RWUD�YH]�SURFODPDQ�D�YR]�HQ�JULWR�VX�GHVHR�GH�©VHU�OLEUHVª²�VRQ
ODV�TXH�GHMDQ�TXH�HO�RUR�VH�OHV�HVFDSH�GLUHFWDPHQWH�HQWUH�ORV�GHGRV�

0XFKDV� YHFHV� KH� RtGR� GHFLU� D� XQ� KRPEUH� TXH� WLHQH� D� XQD� ©PXMHU� HVWXSHQGDª� TXH� HVWi� HQDPRUDGD� GH� pO� \� pO� OR� HVWi� GH� HOOD�� SHUR� TXH� QR� ORJUD
©VROWDUVHª�OR�EDVWDQWH�FRPR�SDUD�YHU�TXp�HV�OR�TXH�VLHQWH�UHDOPHQWH�SRU�HOOD��(O�PRPHQWR�GHFLVLYR�SDUD�VHPHMDQWH�SHUVRQD�VH�SURGXFH�FXDQGR�VH�DWUHYH
D�DPDU�©D�SHVDU�Gpª��D�SHVDU�GH�VXV�GXGDV��D�SHVDU�GH�VX�LQTXLHWXG��D�SHVDU�GH�ODV�KHULGDV�TXH�\D�KD�VXIULGR�DQWHULRUPHQWH��D�SHVDU�GH�VX�WHPRU�D�OR
GHVFRQRFLGR�

$�YHFHV�QR�H[LVWHQ�SDODEUDV�FDSDFHV�GH�D\XGDUOH�D�XQR�D�VHU�YDOLHQWH��$�YHFHV�KD\�TXH�ODQ]DUVH�VLQ�PiV��7LHQH�TXH�KDEHU�HQ�OD�YLGD�GH�XQ�KRPEUH
DOJ~Q�PRPHQWR�HQ�TXH�pVWH�VH�GHMH�OOHYDU�SRU�HO�DPRU��HQ�TXH�OH�Gp�PiV�PLHGR�TXHGDU�DWUDSDGR�HQ�HO�UHVHFR�\�DJULHWDGR�OHFKR�IOXYLDO�GH�OD�SVLTXH�TXH
DGHQWUDUVH�HQ�XQ�H[XEHUDQWH�SHUR�LQH[SORUDGR�WHUULWRULR�

(Q�HVWD�IDVH�GH�OD�LQRFHQFLD�HO�SHVFDGRU�YXHOYH�D�VHU�XQ�DOPD�MRYHQ��SXHV�HQ�VX�VXHxR�QR�KD\�FLFDWULFHV�QL�UHFXHUGR�GH�OR�TXH�HUD�D\HU�R�DQWHV��(Q�HO
VXHxR�QR�WUDWD�GH�RFXSDU�XQ�OXJDU�R�XQD�SRVLFLyQ��(Q�HO�VXHxR�VH�UHQXHYD�

(Q�OD�SVLTXH�PDVFXOLQD�KD\�XQD�FULDWXUD��XQ�KRPEUH�LOHVR�TXH�FUHH�HQ�HO�ELHQ��TXH�QR�WLHQH�GXGDV�DFHUFD�GH�OD�YLGD��TXH�QR�VyOR�HV�VDELR�VLQR�TXH�
DGHPiV��QR� WHPH�PRULU��$OJXQRV� OR�FDOLILFDUtDQ�GH�\R�JXHUUHUR��3HUR�HV�DOJR�PiV�TXH�HVR��(V�XQ�\R�HVSLULWXDO��XQ� MRYHQ�HVStULWX�TXH��D�SHVDU�GH� ORV
WRUPHQWRV��ODV�KHULGDV�\�ORV�H[LOLRV��VLJXH�DPDQGR�SRUTXH�VH�WUDWD�GH�DOJR�TXH�HV�HQ�Vt�PLVPR�FXUDWLYR�\�UHSDUDGRU�

0XFKDV�PXMHUHV�SXHGHQ�DWHVWLJXDU�KDEHU�YLVWR�D�HVWD�FULDWXUD�DFHFKDQGR�HQ�XQ�KRPEUH�VLQ�TXH�pO�VH�Gp�FXHQWD��/D�FDSDFLGDG�GH�HVWH�MRYHQ�HVStULWX�GH
XWLOL]DU�VX�SRGHU�FXUDWLYR�HQ�VX�SURSLD�SVLTXH�HV�DXWpQWLFDPHQWH�DVRPEURVD��6X�FRQILDQ]D�QR�VH�EDVD�HQ�OD�SUHPLVD�GH�TXH�VX�DPDQWH�QR�OH�KDJD�GDxR��6X
FRQILDQ]D�HV�OD�GH�TXH�FXDOTXLHU�KHULGD�TXH�VXIUD�VH�SRGUi�VDQDU��OD�GH�TXH�D�OD�YLGD�DQWLJXD�OH�VXFHGH�OD�QXHYD��/D�FRQILDQ]D�GH�TXH�WRGDV�HVWDV�FRVDV
WLHQHQ�XQ�VLJQLILFDGR�PiV�SURIXQGR��OD�GH�TXH�ORV�DFRQWHFLPLHQWRV�DSDUHQWHPHQWH�GHVDJUDGDEOHV�WDPELpQ�WLHQHQ�VX�VLJQLILFDGR�\�GH�TXH�WRGDV�ODV�FRVDV
GH�QXHVWUD�SURSLD�YLGD�²ODV�PHOODGDV��ODV�DEROODGDV��ODV�PHORGLRVDV�\�ODV�HOHYDGDV²�VH�SXHGHQ�XWLOL]DU�FRPR�HQHUJtD�YLWDO�

+D\�TXH�GHFLU�WDPELpQ�TXH�D�YHFHV��FXDQGR�XQ�KRPEUH�VH�YXHOYH�PiV�OLEUH�\�VH�DFHUFD�PiV�D�OD�0XMHU�(VTXHOHWR��VX�DPDQWH�VH�YXHOYH�PiV�UHFHORVD
\� WLHQH� TXH� KDFHU� XQ� HVIXHU]R� SDUD� GHVHQUHGDU� \� REVHUYDU� HO� VXHxR� TXH� GHYXHOYH� OD� LQRFHQFLD� \� SDUD� DSUHQGHU� D� FRQILDU� HQ� OD� QDWXUDOH]D� GH� OD
9LGD�0XHUWH�9LGD��&XDQGR�DPERV�\D�VH�KDQ�LQLFLDGR�GHELGDPHQWH��DGTXLHUHQ�HO�SRGHU�GH�VXDYL]DU�FXDOTXLHU�KHULGD�\�VREUHYLYLU�D�FXDOTXLHU�GRORU�

$�YHFHV�XQD�SHUVRQD�WHPH�©GRUPLUVHª�HQ�SUHVHQFLD�GH�RWUD��UHJUHVDU�D�OD�LQRFHQFLD�SVtTXLFD�R�TXH�OD�RWUD�SHUVRQD�VH�DSURYHFKH�GH�HOOD��6H�WUDWD�GH
VHUHV�TXH�SUR\HFWDQ�WRGD�VXHUWH�GH�PRWLYRV�HQ�ORV�GHPiV�\�QR�FRQItDQ�HQ�Vt�PLVPRV��6LQ�HPEDUJR��QR�HV�GH�VXV�DPDQWHV�GH�TXLHQHV�GHVFRQItDQ��(V�TXH
WRGDYtD�QR�VH�KDQ�KHFKR�D�OD�LGHD�GH�OD�QDWXUDOH]D�GH�OD�9LGD��0XHUWH�9LGD��(V�TXH�WRGDYtD�WLHQHQ�TXH�DSUHQGHU�D�FRQILDU�HQ�OD�QDWXUDOH]D�GH�OD�0XHUWH�
7DO� FRPR� RFXUUH� HQ� HO� VXHxR�� OD� QDWXUDOH]D� GH� OD�9LGD��0XHUWH�9LGD� HQ� VX� IRUPD�PiV� VDOYDMH� HV� WDQ� VHQFLOOD� FRPR� XQD� VXDYH� H[KDODFLyQ� �ILQDO�� H
LQKDODFLyQ��FRPLHQ]R���/D�~QLFD�FRQILDQ]D�TXH�VH�UHTXLHUH�HV�OD�GH�VDEHU�TXH��FXDQGR�VH�SURGXFH�XQ�ILQDO��KDEUi�RWUR�FRPLHQ]R�

3DUD�SRGHU�KDFHUOR��VL�WHQHPRV�VXHUWH��HV�QHFHVDULR�TXH�QRV�GHMHPRV�OOHYDU�\�QRV�GHVOLFHPRV�KDFLD�OD�FRQILDQ]D�FHGLHQGR�D�VX�WLUyQ��(O�FDPLQR�PiV
GLItFLO�FRQVLVWH�HQ�DUURMDUQRV�D�OD�IXHU]D�D�XQ�HVWDGR�PHQWDO�FRQILDGR��WUDWDQGR�GH�HOLPLQDU�WRGDV�ODV�FRQGLFLRQHV��WRGRV�ORV�©Vtª�\�ORV�©VL�SRU�OR�PHQRVª�
6LQ� HPEDUJR�� QRUPDOPHQWH� QR� WLHQH� VHQWLGR� HVSHUDU� D� TXH� QRV� VLQWDPRV� OR� EDVWDQWH� IXHUWHV� FRPR� SDUD� FRQILDU�� SXHV� HVWH� GtD� MDPiV� OOHJDUi�� 3RU
FRQVLJXLHQWH��KD\�TXH�DUULHVJDUVH�D�SHQVDU�TXH�WRGR�OR�TXH�OD�FXOWXUD�QRV�KD�HQVHxDGR�D�FUHHU�DFHUFD�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH��9LGD�HV�IDOVR�\
TXH�QXHVWURV�LQVWLQWRV�WLHQHQ�UD]yQ�

3DUD�TXH�SURVSHUH�HO�DPRU��HO�FRPSDxHUR�WLHQH�TXH�FRQILDU�HQ�TXH�FXDOTXLHU�FRVD�TXH�RFXUUD�VHUi�WUDQVIRUPDWLYD��(O�KRPEUH�R�OD�PXMHU�WLHQHQ�TXH
HQWUDU�HQ�HVWH�HVWDGR�GH�VXHxR�TXH�GHYXHOYH�D�ODV�SHUVRQD��XQD�VDELD�LQRFHQFLD�TXH�FUHD�\�UHFUHD��WDO�FRPR�GHEH�VHU��ODV�PiV�SURIXQGDV�HVSLUDOHV�GH�OD
H[SHULHQFLD�GH�OD�9LGD�0XHUWH�9LGD�

/D�HQWUHJD�GH�OD�OiJULPD

0LHQWUDV�HO�SHVFDGRU�GXHUPH��XQD�OiJULPD�OH�DVRPD�SRU�HO�iQJXOR�GHO�RMR��/D�0XMHU�(VTXHOHWR��PXHUWD�GH�VHG��OR�YH�\�VH�DUUDVWUD�WRUSHPHQWH�KDFLD�pO
SDUD�EHEHU�GH�OD�FRSD�GH�VX�RMR��¢4Xp�HVWDUtD�VRxDQGR�HO�SHVFDGRU��QRV�SUHJXQWDPRV��SDUD�TXH�XQD�OiJULPD�KD\D�DVRPDGR�D�VX�RMR"

/DV�OiJULPDV�HQFLHUUDQ�XQ�SRGHU�FUHDGRU��(Q�ORV�PLWRV��ODV�OiJULPDV�3URGXFHQ�XQD�LQPHQVD�FUHDFLyQ�\�XQD�VLQFHUD�UHXQLyQ��(Q�HO�IROFORUH�KHUEDULR�
ODV�OiJULPDV�VH�XWLOL]DQ�FRPR�VXVWDQFLD�DJOXWLQDQWH�SDUD�DVHJXUDUORV�HOHPHQWRV��XQLU�ODV�LGHDV�\�MXQWDU�ODV�DOPDV��&XDQGR�VH�GHUUDPDQ�OiJULPDV�HQ�ORV
FXHQWRV�GH�KDGDV��pVWDV�DOHMDQ�D�ORV�ODGURQHV�R�SURYRFDQ�HO�GHVERUGDPLHQWR�GH�ORV�UtRV��&XDQGR�VH�URFtDQ��HYRFDQ�ORV�HVStULWXV��&XDQGR�VH�GHUUDPDQ
VREUH�HO�FXHUSR��FXUDQ�ODV�ODFHUDFLRQHV�\�GHYXHOYHQ�OD�YLVWD��&XDQGR�VH�WRFDQ��GDQ�OXJDU�D�OD�FRQFHSFLyQ�

&XDQGR�DOJXLHQ�VH�KD�DGHQWUDGR�KDVWD�HVWH�H[WUHPR�HQ�VX�UHODFLyQ�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��OD�OiJULPD�TXH�VH�GHUUDPD�HV�OD�OiJULPD
GH�OD�SDVLyQ�\�GH�OD�FRPSDVLyQ�SRU�OD�SURSLD�SHUVRQD�\�SRU�OD�GHO�RWUR��(V�OD�OiJULPD�TXH�PiV�FXHVWD�GHUUDPDU��VREUH�WRGR�SDUD�FLHUWRV�KRPEUHV�\�SDUD
FLHUWD�FODVH�GH�PXMHUHV�©HQGXUHFLGDV�SRU�OD�YLGDª�

(VWD�OiJULPD�GH�SDVLyQ�\�FRPSDVLyQ�VH�VXHOH�GHUUDPDU�GHVSXpV�GHO�KDOOD]JR�DFFLGHQWDO�GHO�WHVRUR��GHVSXpV�GH�OD�KRUULEOH�SHUVHFXFLyQ��GHVSXpV�GHO



GHVHQUHGR� GH� OD�0XMHU� (VTXHOHWR�� SXHV� OD� FRPELQDFLyQ� GH� WRGDV� HVWDV� FRVDV� HV� OD� FDXVDQWH� GHO� DJRWDPLHQWR�� GHO� GHVPRQWDMH� GH� ODV� GHIHQVDV�� GHO
HQIUHQWDPLHQWR�FRQ�XQR�PLVPR��GHO�TXHGDUVH�GHVQXGR�KDVWD�ORV�KXHVRV��GHO�GHVHR�QR�VyOR�GH�FRQRFLPLHQWR�VLQR�WDPELpQ�GH�DOLYLR��7RGR�HOOR�GD�OXJDU�D
TXH�HO�DOPD�H[DPLQH�TXp�HV�OR�TXH�GHVHD�UHDOPHQWH�\�OORUH�SRU�OD�SpUGLGD�\�HO�DPRU�GHO�FRQRFLPLHQWR�\�HO�DOLYLR�

'H�OD�PLVPD�PDQHUD�TXH�OD�0XMHU�(VTXHOHWR�IXH�VDFDGD�D� OD�VXSHUILFLH��DKRUD�HVWD� OiJULPD��HVWH�VHQWLPLHQWR�GHO�KRPEUH�� WDPELpQ�HV�VDFDGR�D� OD
VXSHUILFLH��(V�XQD�OHFFLyQ�GH�DPRU�WDQWR�DO�SURSLR�\R�FRPR�D�RWUD�SHUVRQD��'HVSRMDGR�DKRUD�GH�WRGDV�ODV�S~DV��ORV�JDQFKRV�\�ORV�HVWUHPHFLPLHQWRV�GHO
PXQGR�GLXUQR��HO�KRPEUH�GHMD�TXH�OD�0XMHU�(VTXHOHWR�VH�WLHQGD�D�VX�ODGR��EHED�\�VH�DOLPHQWH�GH�VX�PiV�KRQGR�VHQWLPLHQWR��(Q�VX�QXHYD�IRUPD��SXHGH
DOLPHQWDU�D�OD�VHGLHQWD��(O�HVSHFWUR�GH�OD�0XMHU�(VTXHOHWR�KD�VLGR�HYRFDGR�SRU�HO�OODQWR�GHO�KRPEUH��ODV�LGHDV�\�ODV�IDFXOWDGHV�GH�XQ�OXJDU�PX\�OHMDQR
GHO�PXQGR�SVtTXLFR�VH�XQHQ�JUDFLDV�DO�FDORU�GH�VX�OiJULPD��/D�KLVWRULD�GHO�VtPEROR�GHO�DJXD�FRPR�FUHDGRUD�\�FRPR�FDPLQR�HV�PX\�ODUJD�\�YDULDGD��/D
SULPDYHUD�OOHJD�FRQ�XQD�OOXYLD�GH�OiJULPDV��/D�HQWUDGD�DO�PXQGR�VXEWHUUiQHR�VH�SURGXFH�FRQ�XQD�FDVFDGD�GH�OiJULPDV��8QD�OiJULPD��RtGD�SRU�DOJXLHQ�TXH
WHQJD�FRUD]yQ�VH� LQWHUSUHWD�FRPR�XQD�LQYLWDFLyQ�D�DFHUFDUVH��(VR�HV� OR�TXH�KDFH�HO� OODQWR�GHO�SHVFDGRU�\�HQWRQFHV�HOOD�VH�DFHUFD��6LQ� OD� OiJULPD�GHO
SHVFDGRU��HOOD�VHJXLUtD�VLHQGR�XQ�PRQWyQ�GH�KXHVRV��<��VLQ�VX�SURSLD�OiJULPD��pO�MDPiV�SRGUtD�GHVSHUWDU�DO�DPRU�

/D�OiJULPD�GHO�VRxDGRU�VH�SURGXFH�FXDQGR�XQ�DPDQWH�HQ�FLHUQHV�VH�GHMD�OOHYDU�SRU�HO�VHQWLPLHQWR�\�YHQGD�VXV�SURSLDV�KHULGDV��FXDQGR�VH�DWUHYH�D
FRQWHPSODU�OD�DXWRGHVWUXFFLyQ�TXH�pO�PLVPR�KD�SURYRFDGR�PHGLDQWH�OD�SpUGLGD�GH�FRQILDQ]D�HQ�OD�ERQGDG�GHO�\R��FXDQGR�VH�VLHQWH�VHSDUDGR�GHO�QXWULWLYR
\�UHYLWDOL]DQWH�FLFOR�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��(QWRQFHV�OORUD�SRUTXH�SHUFLEH�VX�VROHGDG��VX�SURIXQGD�DxRUDQ]D�GH�DTXHO�OXJDU�SVtTXLFR�
GH�DTXHOOD�VDELGXUtD�VDOYDMH�

$Vt� VDQD� HO� KRPEUH�� DVt� DXPHQWD� VX� FRPSUHQVLyQ�� eO�PLVPR� VH� SUHSDUD� OD�PHGLFLQD�� pO�PLVPR� DVXPH� OD� WDUHD� GH� DOLPHQWDU� D� OD� ©RWUD� SHUVRQD
ERUUDGDª��&RQ�VXV�OiJULPDV��HPSLH]D�D�FUHDU�

$PDU� D� RWUD� SHUVRQD� QR� HV� VXILFLHQWH�� HO� KHFKR� GH� ©QR� VHU� XQ� REVWiFXORª� HQ� OD� YLGD� GH� RWUD� SHUVRQD� QR� HV� VXILFLHQWH��1R� EDVWD� FRQ�PRVWUDUVH
©FRPSUHQVLYRª��©HVWDU�GLVSRQLEOHª�\�RWUDV�FRVDV�SRU�HO�HVWLOR��(O�REMHWLYR�HV�FRQYHUWLUVH�HQ�XQ�HQWHQGLGR�HQ�ODV�FRVDV�GH�OD�YLGD�\�OD�PXHUWH��HQ�ORV
DVXQWRV�GH�OD�SURSLD�YLGD�\�HO�SDQRUDPD�JHQHUDO��<�OD�~QLFD�PDQHUD�GH�FRQYHUWLUVH�HQ�XQ�KRPEUH�HQWHQGLGR�FRQVLVWH�HQ�DSUHQGHU�HQ�ORV�KXHVRV�GH�OD
0XMHU�(VTXHOHWR��(OOD�HVWi�HVSHUDQGR�OD�VHxDO�GHO�VHQWLPLHQWR�SURIXQGR��OD�VROLWDULD�OiJULPD�TXH�GLFH�©FRQILHVR�TXH�HVWR\�KHULGRª�

(VWD�FRQIHVLyQ�DOLPHQWD�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��FUHD�HO�YtQFXOR�\�OD�SURIXQGD�VDELGXUtD�GHO�KRPEUH��7RGRV�KHPRV�FRPHWLGR�HO�HUURU�GH
SHQVDU�TXH�RWUD�SHUVRQD�QRV�SXHGH�FXUDU��HPRFLRQDU�R� OOHQDU��6H� WDUGD�PXFKR� WLHPSR�HQ�DYHULJXDU�TXH�QR�HV�DVt�� VREUH� WRGR�SRUTXH�SUR\HFWDPRV� OD
KHULGD�IXHUD�GH�QRVRWURV�HQ�OXJDU�GH�FXUDUOD�GHQWUR�GH�QRVRWURV�

3UREDEOHPHQWH��OR�TXH�PiV�GHVHD�XQD�PXMHU�GH�XQ�KRPEUH�HV�TXH�GLVXHOYD�VXV�SUR\HFFLRQHV�\�VH�HQIUHQWH�FRQ�VX�SURSLD�KHULGD��&XDQGR�XQ�KRPEUH�VH
HQIUHQWD�FRQ�VX�KHULGD��OD�OiJULPD�DVRPD�FRQ�QDWXUDOLGDG�D�VX�RMR�\�VXV�OHDOWDGHV�H[WHULRUHV�H�LQWHULRUHV�VH�DFODUDQ�\�VH�IRUWDOHFHQ��(QWRQFHV�VH�FRQYLHUWH
HQ�VX�SURSLR�VDQDGRU��\D�QR�HV�XQ�VROLWDULR�SDUD�HO�<R�SURIXQGR��<D�QR�UHFXUUH�D�OD�PXMHU�SDUD�TXH�VHD�VX�DQDOJpVLFR�

([LVWH�XQ�UHODWR�TXH�OR�GHVFULEH�PX\�ELHQ��(Q�OD�PLWRORJtD�JULHJD��KDEtD�XQ�KRPEUH�OODPDGR�)LORFWHWHV��'LFHQ�TXH�KHUHGy�HO�DUFR�\�OD�IOHFKD�PiJLFRV
GH�+HUDFOHV��)LORFWHWHV�UHVXOWy�KHULGR�HQ�XQ�SLH�GXUDQWH�OD�EDWDOOD��3HUR�OD�KHULGD�QR�VDQDED��GHVSHGtD�XQ�RORU�WDQ�QDXVHDEXQGR�<�VXV�JULWRV�GH�GRORU
HUDQ�WDQ�HVSDQWRVRV�TXH�VXV�FRPSDxHURV�OR�DEDQGRQDURQ�HQ�OD�LVOD�GH�/HPQRV�\�DOOt�OR�GHMDURQ�VROR�SDUD�TXH�VH�PXULHUD�

)LORFWHWHV�HYLWy�PRULUVH�GH�KDPEUH�XWLOL]DQGR�HO�DUFR�GH�+HUDFOHV�SDUD�FREUDU�SHTXHxDV�SLH]DV�GH�FD]D��3HUR�OD�KHULGD�VH�OH�HQFRQy�<�HO�KHGRU�HUD
WDQ� GHVDJUDGDEOH� TXH� FXDOTXLHU� PDULQHUR� TXH� VH� DFHUFDUD� D� OD� LVOD� WHQtD� TXH� GHVYLDUVH� UiSLGDPHQWH�� 6LQ� HPEDUJR�� XQ� JUXSR� GH� KRPEUHV� GHFLGLy
HQIUHQWDUVH�FRQ�HO�KHGRU�GH�OD�KHULGD�GH�)LORFWHWHV�SDUD�UREDUOH�HO�DUFR�\�OD�IOHFKD�PiJLFRV�

/RV�KRPEUHV�OR�HFKDURQ�D�VXHUWHV�\�OD�WDUHD�OH�WRFy�DO�PiV�MRYHQ>�@��/RV�PD\RUHV�OR�DQLPDURQ�D�GDUVH�SULVD�\�D�YLDMDU�DO�DPSDUR�GH�OD�QRFKH��$Vt
SXHV��HO�PiV�MRYHQ�VH�KL]R�D�OD�PDU��3HUR��VREUH�HO�WUDVIRQGR�GHO�RORU�GHO�PDU��HO�YLHQWR�OH�OOHYy�RWUR�RORU�WDQ�KRUULEOH�TXH�HO�MRYHQ�WXYR�TXH�FXEULUVH�HO
URVWUR� FRQ� XQ� OLHQ]R� HPSDSDGR� FRQ� DJXD� GH�PDU� SDUD� SRGHU� UHVSLUDU��1DGD�� VLQ� HPEDUJR�� SRGtD� SURWHJHU� VXV� RtGRV� GH� ORV� GHVJDUUDGRUHV� JULWRV� GH
)LORFWHWHV�

/D�OXQD�HVWDED�FXELHUWD�SRU�XQD�QXEH��0X\�ELHQ��SHQVy�pO�PLHQWUDV�DPDUUDED�VX�HPEDUFDFLyQ�\�VH�DFHUFDED�VLJLORVDPHQWH�DO�DWRUPHQWDGR�)LORFWHWHV�
(Q�HO�PRPHQWR�HQ�TXH�DODUJDED� OD�PDQR�KDFLD� ORV�DQVLDGRV�DUFR�\� IOHFKD�� OD� OXQD�GHUUDPy�V~ELWDPHQWH�VX� OX]�VREUH�HO�PDFLOHQWR� URVWUR�GHO�DQFLDQR
PRULEXQGR�� <� DOJR� HQ� HO� MRYHQ�²pVWH� QR� VXSR� TXp²� OR� LQGXMR� UHSHQWLQDPHQWH� D� HFKDUVH� D� OORUDU� \� HQWRQFHV� VH� VLQWLy� LQYDGLGR� SRU� XQD� SURIXQGD
FRPSDVLyQ�

(Q�OXJDU�GH�UREDU�HO�DUFR�\�OD�IOHFKD��HO�MRYHQ�OLPSLy�OD�KHULGD�GH�)LORFWHWHV��VH�OD�YHQGy�\�SHUPDQHFLy�D�VX�ODGR��GiQGROH�GH�FRPHU��ODYiQGROR�
HQFHQGLHQGR�KRJXHUDV�\�FXLGDQGR�GH�pO�KDVWD�TXH�SXGLHUD�OOHYiUVHOR�D�7UR\D��GRQGH�OR�SRGUtD�FXUDU�HO�VHPLGLYLQR�PpGLFR�$VFOHSLR��<�DVt�WHUPLQD�OD
KLVWRULD�

/D�OiJULPD�GH�FRPSDVLyQ�VH�GHUUDPD�HQ�UHVSXHVWD�D�OD�FRQWHPSODFLyQ�GH�OD�PDOROLHQWH�KHULGD��/D�PDOROLHQWH�KHULGD�WLHQH�GLVWLQWDV�FRQILJXUDFLRQHV�\
RUtJHQHV�HQ�FDGD�SHUVRQD��3DUD�DOJXQRV�VLJQLILFD�SDVDUVH� OD�YLGD�HVFDODQGR�VLQ�GHVFDQVR�\�FRQ�JUDQ�HVIXHU]R� OD�PRQWDxD��SDUD�GHVFXEULU�GHPDVLDGR
WDUGH�TXH�KDQ�HVWDGR�HVFDODQGR�OD�PRQWDxD�TXH�QR�GHEtDQ��3DUD�RWURV�VRQ�ODV�FXHVWLRQHV�QR�UHVXHOWDV�\�QR�FXUDGDV�GH�ORV�PDORV�WUDWRV�VXIULGRV�HQ�OD
LQIDQFLD�

3DUD�RWURV�HV�XQD�GRORURVD�SpUGLGD�HQ�OD�YLGD�R�HQ�HO�DPRU��8Q�MRYHQ�VXIULy�OD�SpUGLGD�GH�VX�SULPHU�DPRU��QR�WXYR�DSR\R�GH�QDGLH�\�QR�VXSR�FyPR
FXUDUVH��'XUDQWH�DxRV�DQGXYR�GHVWUR]DGR�SRU�OD�YLGD��SRU�PiV�TXH�pO�LQVLVWLHUD�HQ�DILUPDU�TXH�QR�HVWDED�KHULGR��2WUR�HUD�XQ�MXJDGRU�QRYDWR�GH�XQ�HTXLSR
SURIHVLRQDO�GH�I~WERO�DPHULFDQR��8Q�GtD�VH�SURGXMR�DFFLGHQWDOPHQWH�XQD�OHVLyQ�SHUPDQHQWH�HQ�OD�SLHUQD�\�VX�VXHxR�GH�WRGD�OD�YLGD�VH�HVIXPy�GH�OD�QRFKH
D�OD�PDxDQD��/D�PDOROLHQWH�KHULGD�QR�IXH�VyOR�OD�WUDJHGLD�R�OD�OHVLyQ�VLQR�HO�KHFKR�GH�TXH��GXUDQWH�YHLQWH�DxRV��VyOR�DSOLFDUD�D�OD�KHULGD�OD�PHGLFLQD�GH
OD�DPDUJXUD��HO�DEXVR�GH�HVWXSHIDFLHQWHV�\�ODV�MXHUJDV��&XDQGR�ORV�KRPEUHV�VXIUHQ�KHULGDV�GH�HVWH�WLSR��VH�OHV�KXHOH�GHVGH�OHMRV��1LQJXQD�PXMHU��QLQJ~Q
DPRU��QLQJ~Q�FXLGDGR�HV�FDSD]�GH�VDQDU�VHPHMDQWH�KHULGD��VyOR�OD�FRPSDVLyQ�TXH�XQR�VLHQWH�GH�Vt�PLVPR�\�ORV�FXLGDGRV�TXH�SURGLJD�D�VX�KHULGD�

&XDQGR�HO�KRPEUH�GHUUDPD�OD�OiJULPD��VLJQLILFD�TXH�KD�OOHJDGR�D�VX�GRORU�\�VH�SHUFDWD�GH�HOOR�FXDQGR�OR�WRFD��6H�GD�FXHQWD�GH�TXH�KD�YLYLGR�XQD
H[LVWHQFLD�D�OD�GHIHQVLYD�SRU�FXOSD�GH�OD�KHULGD��6H�GD�FXHQWD�GH�ODV�FRVDV�TXH�VH�KD�SHUGLGR�HQ�OD�YLGD�SRU�HVWH�PRWLYR�\�GH�OR�SDUDOL]DGR�TXH�HVWi�VX
DPRU�SRU�OD�YLGD��SRU�VX�SURSLD�SHUVRQD�\�SRU�ORV�GHPiV�

(Q�ORV�FXHQWRV�GH�KDGDV�ODV�OiJULPDV�FDPELDQ�D�ODV�SHUVRQDV��OHV�UHFXHUGDQ�TXp�HV�OR�PiV�LPSRUWDQWH�\�VDOYDQ�VXV�DOPDV��6yOR�OD�GXUH]D�GHO�FRUD]yQ
LPSLGH�HO�OODQWR�\�OD�XQLyQ��+D\�XQ�GLFKR�TXH�\R�WUDGXMH�GHO�VXIt�KDFH�WLHPSR�\�TXH�HV�PiV�ELHQ�XQD�SOHJDULD��HQ�OD�TXH�HO�RUDQWH�OH�SLGH�D�'LRV�TXH�OH
URPSD�HO�FRUD]yQ��©'HVWUR]D�PL�FRUD]yQ�GH�WDO�IRUPD�TXH�TXHGH�HVSDFLR�OLEUH�SDUD�HO�$PRU�,QILQLWRª�



(O�VHQWLPLHQWR�LQWHULRU�GH�WHUQXUD�TXH�LQGXFH�DO�SHVFDGRU�D�GHVHQUHGDU�D�OD�0XMHU�(VTXHOHWR�OH�SHUPLWH�WDPELpQ�H[SHULPHQWDU�RWURV�DQKHORV�ODUJR
WLHPSR�ROYLGDGRV�\�UHVXFLWDU�OD�FRPSDVLyQ�SRU�Vt�PLVPR��3XHVWR�TXH�VH�HQFXHQWUD�HQ�XQ�HVWDGR�GH�LQRFHQFLD�HQ�HO�TXH�SLHQVD�TXH�WRGR�HV�SRVLEOH��QR
WHPH�H[SUHVDU�ORV�GHVHRV�GH�VX�DOPD��1R�WHUQH�GHVHDU��SXHV�FUHH�TXH�VX�QHFHVLGDG�VHUi�VDWLVIHFKD��(V�SDUD�pO�XQ�JUDQ�DOLYLR�FUHHU�TXH�VX�DOPD�VH�YHUi
FROPDGD��&XDQGR�HO�SHVFDGRU�PDQLILHVWD�OR�TXH�YHUGDGHUDPHQWH�VLHQWH��IDYRUHFH�VX�UHXQLyQ�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH��9LGD�

/D�OiJULPD�GHO�SHVFDGRU�DWUDH�D�OD�0XMHU�(VTXHOHWR��OH�SURYRFD�VHG�\�XQ�GHVHR�GH�XQLUVH�PiV�HVWUHFKDPHQWH�D�pO��&RPR�HQ�ORV�FXHQWRV�GH�KDGDV��ODV
OiJULPDV�DWUDHQ�FRVDV�KDFLD�QRVRWURV��FRUULJHQ�FRVDV�\�SURSRUFLRQDQ�OD�SDUWH�R�OD�SLH]D�TXH�IDOWD��(Q�HO�FXHQWR�DIULFDQR�©/DV�&DWDUDWDV�GH�2URª��XQ�PDJR
GD�FRELMR�D�XQD�HVFODYD�IXJLWLYD�GHUUDPDQGR�WDQWDV� OiJULPDV�TXH��DO� ILQDO��FUHD�XQD�FDVFDGD�GH�DJXD�EDMR� OD�FXDO�VH� UHIXJLD� OD�HVFODYD��(Q�HO�FXHQWR
DIULFDQR�©(O�VRQDMHUR�GH�KXHVRª��VH�HYRFDQ�ODV�DOPDV�GH�ORV�FXUDQGHURV�PXHUWRV�URFLDQGR�OD�WLHUUD�FRQ�OiJULPDV�GH�QLxR��/DV�OiJULPDV�SRVHHQ�SRGHU�GH
DWUDFFLyQ�\�OD�OiJULPD�FRQWLHQH�HQ�VX�LQWHULRU�XQDV�SRGHURVDV�LPiJHQHV�TXH�QRV�JXtDQ��/DV�OiJULPDV�QR�VyOR�UHSUHVHQWDQ�HO�VHQWLPLHQWR�VLQR�TXH��DGHPiV�
VRQ�XQDV�OHQWHV�D�WUDYpV�GH�ODV�FXDOHV�DGTXLULPRV�XQD�YLVLyQ�DOWHUQDWLYD�\�RWUR�SXQWR�GH�YLVWD�

(Q�HO�FXHQWR��HO�SHVFDGRU�GHMD�TXH�VH�OH�URPSD�HO�FRUD]yQ«�SHUR�QR�TXH�VH�OH�URPSD�GH�GHELOLGDG�VLQR�TXH�VH�OH�SDUWD��1R�HV�HO�DPRU�GH�OD�WHWD��OD
OHFKH�PDWHUQD��OR�TXH�pO�TXLHUH��QR�HV�HO�DIiQ�GH�OXFUR�QL�GH�SRGHU�QL�GH�IDPD�QL�GH�VH[XDOLGDG��(V�XQ�DPRU�TXH�OR�LQXQGD��XQ�DPRU�TXH�pO�VLHPSUH�KD
OOHYDGR�GHQWUR��SHUR�FX\D�H[LVWHQFLD�MDPiV�KDEtD�UHFRQRFLGR�DQWHULRUPHQWH�

&XDQGR�FRPSUHQGH�HVWD�UHODFLyQ��HO�DOPD�GHO�KRPEUH�VH�DVLHQWD�PiV�SURIXQGDPHQWH�\�FRQ�PiV�FODULGDG��/D�OiJULPD�EURWD��(OOD�VH�OD�EHEH��$KRUD�VH
GHVDUUROODUi�\�UHQDFHUi�HQ�HO�LQWHULRU�GHO�KRPEUH�DOJR�GLVWLQWR��DOJR�TXH�pVWH�OH�SRGUi�UHJDODU�D�OD�0XMHU��XQ�FRUD]yQ�WDQ�LQPHQVR�FRPR�HO�RFpDQR�

/DV�IDVHV�PiV�WDUGtDV�GHO�DPRU

(O�WDPERU�\�HO�FDQWR�GHO�FRUD]yQ�

'LFHQ�TXH�OD�SLHO�R�FXHUSR�GHO�WDPERU�GHWHUPLQD�TXLpQ�VHUi�OODPDGR�D�H[LVWLU��6H�FUHH�TXH�DOJXQRV�WDPERUHV�VRQ�DPEXODQWHV�\�WUDQVSRUWDQ�DO�TXH�OR�WRFD
\�D�TXLHQHV�OR�HVFXFKDQ��OODPDGRV�WDPELpQ�©SDVDMHURVª�HQ�DOJXQDV�WUDGLFLRQHV��D�PX\�GLVWLQWRV�\�YDULDGRV�OXJDUHV��2WURV�WLSRV�GH�WDPERUHV�SRVHHQ�RWUDV
IRUPDV�GH�SRGHU�

'LFHQ� TXH� ORV� WDPERUHV� KHFKRV� FRQ� KXHVRV� KXPDQRV� HYRFDQ� D� ORV�PXHUWRV�� /RV� WDPERUHV� KHFKRV� FRQ� SHOOHMRV� GH� FLHUWRV� DQLPDOHV� HYRFDQ� XQRV
HVStULWXV�DQLPDOHV�GHWHUPLQDGRV��/RV�WDPERUHV�HVSHFLDOPHQWH�EHOORV�HYRFDQ�OD�%HOOH]D��/RV�WDPERUHV�DGRUQDGRV�FRQ�FDVFDEHOHV�HYRFDQ�ORV�HVStULWXV
LQIDQWLOHV�\�HO�WLHPSR�DWPRVIpULFR��/RV�WDPERUHV�GH�VRQLGR�VRUGR�HYRFDQ�ORV�HVStULWXV�FDSDFHV�GH�RtU�DTXHO�WRQR��/RV�WDPERUHV�HVWULGHQWHV�HYRFDQ�ORV
HVStULWXV�FDSDFHV�GH�RtU�DTXHO�WRQR�\�DVt�VXFHVLYDPHQWH�

8Q�WDPERU�KHFKR�GH�FRUD]yQ�HYRFDUi�ORV�HVStULWXV�UHODFLRQDGRV�FRQ�HO�FRUD]yQ�KXPDQR��(O�FRUD]yQ�VLPEROL]D�OD�HVHQFLD��(O�FRUD]yQ�HV�XQR�GH�ORV
SRFRV�yUJDQRV�HVHQFLDOHV�TXH�ORV�VHUHV�KXPDQRV�\�ORV�DQLPDOHV�KDQ�GH�SRVHHU�SDUD�SRGHU�YLYLU��6L�VH�H[WLUSD�XQ�ULxyQ��OD�SHUVRQD�YLYH��6L�VH�OH�DPSXWDQ
DPEDV�SLHUQDV�\�VH�OH�H[WLUSD�OD�YHVtFXOD�ELOODU��XQ�SXOPyQ��XQ�EUD]R�\�HO�ED]R��OD�SHUVRQD�YLYH«�QR�PX\�ELHQ�TXL]i��SHUR�YLYH��6L�VH�OH�SULYD�GH�FLHUWDV
IXQFLRQHV�FHUHEUDOHV��OD�SHUVRQD�VLJXH�YLYLHQGR��3HUR�VL�VH�H[WUDH�HO�FRUD]yQ��OD�SHUVRQD�PXHUH�LQVWDQWiQHDPHQWH�

(O�FHQWUR�SVLFROyJLFR�\�ILVLROyJLFR�HV�HO�FRUD]yQ��(Q�ORV�WDQWUDV�LQGLRV��TXH�VRQ�ORV�SUHFHSWRV�TXH�GDQ�ORV�GLRVHV�D�ORV�VHUHV�KXPDQRV��HO�FRUD]yQ�HV
HO�$QjKDWD�FKDNUD��HO�FHQWUR�QHXUiOJLFR�TXH�LQFOX\H�HO�VHQWLPLHQWR�SRU�RWUR�VHU�KXPDQR��SRU�OD�SURSLD�SHUVRQD��SRU�OD�WLHUUD�\�SRU�'LRV��(O�FRUD]yQ�HV�HO
TXH�QRV�SHUPLWH�DPDU�FRPR�DPD�XQ�QLxR��SOHQDPHQWH�\�VLQ�UHVHUYDV��VLQ�HO�PHQRU�YHVWLJLR�GH�VDUFDVPR��PHQRVSUHFLR�R�SDWHUQDOLVPR�

&XDQGR�OD�0XMHU�(VTXHOHWR�XWLOL]D�HO�FRUD]yQ�GHO�SHVFDGRU��XWLOL]D�HO�PRWRU�FHQWUDO�GH�WRGD�OD�SVLTXH��OR�~QLFR�TXH�DKRUD�LPSRUWD�UHDOPHQWH��OR�~QLFR
FDSD]�GH�FUHDU�XQ�VHQWLPLHQWR�SXUR�H�LQRFHQWH��'LFHQ�TXH�HV�OD�PHQWH�OD�TXH�SLHQVD�\�FUHD��3HUR�HO�FXHQWR�GLFH�RWUD�FRVD��'D�D�HQWHQGHU�TXH�HV�HO�FRUD]yQ
HO�TXH�SLHQVD�\�HYRFD�ODV�PROpFXODV�\�ORV�iWRPRV��ORV�VHQWLPLHQWRV��ORV�DQKHORV�\�FXDOTXLHU�RWUD�FRVD�TXH�VHD�QHFHVDULD�SDUD�TXH�DFXGDQ�D�XQ�OXJDU�\
FUHHQ�OD�PDWHULD�FRQ�OD�FXDO�VH�FUHD�D�OD�0XMHU�(VTXHOHWR�

(O�FXHQWR�HQFLHUUD�HVWD�SURPHVD��GHMD�TXH�OD�0XMHU�(VTXHOHWR�VHD�PiV�WDQJLEOH�HQ�WX�YLGD�\�HOOD�HQVDQFKDUi�WX�YLGD�D�FDPELR��&XDQGR�OD�OLEHUDV�GH
VX�HQUHGDGR�H�LQFRPSUHQGLGR�HVWDGR�\�WH�GDV�FXHQWD�GH�TXH�HV�QR�VyOR�PDHVWUD�VLQR�WDPELpQ�DPDQWH��VH�FRQYLHUWH�HQ�WX�DOLDGD�\�FRPSDxHUD�

(QWUHJDU�HO�SURSLR�FRUD]yQ�SDUD�OD�QXHYD�FUHDFLyQ�\�OD�QXHYD�YLGD�\�SDUD�ODV�IXHU]DV�GH�OD�9LGD�0XHUWH�9LGD�HV�EDMDU�DO�UHLQR�GH�ORV�VHQWLPLHQWRV�
3DUD�QRVRWURV�SXHGH�VHU�GLItFLO��VREUH�WRGR�VL�KHPRV�VLGR�KHULGRV�SRU�OD�GHFHSFLyQ�R�HO�GRORU��3HUR�HV�DOJR�TXH�KD\�TXH�KDFHU�D�WRGD�FRVWD�SDUD�GDU
SOHQD�YLGD�D�OD�0XMHU�(VTXHOHWR��SDUD�DFHUFDUQRV�D�OD�TXH�VLHPSUH�KD�HVWDGR�FHUFD�GH�QRVRWURV�

&XDQGR� XQ� KRPEUH� HQWUHJD� WRGR� VX� FRUD]yQ�� VH� FRQYLHUWH� HQ� XQD� IXHU]D� DVRPEURVD«� VH� FRQYLHUWH� HQ� XQD� LQVSLUDGRUD�� SDSHO� TXH� DQWDxR� HVWDED
H[FOXVLYDPHQWH�UHVHUYDGR�D�ODV�PXMHUHV��&XDQGR�OD�0XMHU�(VTXHOHWR�VH�DFXHVWD�FRQ�pO��HO�KRPEUH�VH�YXHOYH�IpUWLO�\�UHFLEH�XQDV�IDFXOWDGHV�IHPHQLQDV�HQ
XQ�PHGLR�PDVFXOLQR��/OHYD�GHQWUR�ODV�VHPLOODV�GH�OD�QXHYD�YLGD�\�GH�ODV�PXHUWHV�QHFHVDULDV��,QVSLUD�QXHYDV�REUDV�HQ�VX�LQWHULRU��SHUR�WDPELpQ�HQ�TXLHQHV
OR�URGHDQ�

'XUDQWH�PXFKRV�DxRV�OR�KH�REVHUYDGR�HQ�RWUDV�SHUVRQDV�\�\R�PLVPD�OR�KH�H[SHULPHQWDGR��6LHQWHV�XQD�HPRFLyQ�PX\�KRQGD�FXDQGR�FUHDV�DOJR�GH
YDORU�JUDFLDV�D�OD�FRQILDQ]D�GH�WX�DPDQWH�\�DO�VLQFHUR�DSUHFLR�TXH�pVWH�PDQLILHVWD�SRU�WX�REUD��WX�SUR\HFWR�R�WX�WHPD��6H�WUDWD�GH�XQ�IHQyPHQR�DVRPEURVR
TXH�QR�HVWi�QHFHVDULDPHQWH�OLPLWDGR�D�XQ�DPDQWH��VH�SXHGH�SURGXFLU�D�WUDYpV�GH�FXDOTXLHU�SHUVRQD�TXH�WH�HQWUHJXH�SURIXQGDPHQWH�VX�FRUD]yQ�

3RU� FRQVLJXLHQWH�� HO� YtQFXOR� GHO� KRPEUH� FRQ� OD� QDWXUDOH]D� GH� OD� 9LGD�0XHUWH�9LGD� OH� LQVSLUDUi� ILQDOPHQWH� LGHDV� D� HVSXHUWDV� \� DUJXPHQWRV� \
VLWXDFLRQHV�YLWDOHV�\�SDUWLWXUDV�PXVLFDOHV��FRORUHV�H�LPiJHQHV�VLQ�SDU��SXHV�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�HVWi�UHODFLRQDGD�FRQ�HO�DUTXHWLSR�GH�OD
0XMHU�6DOYDMH�\�WLHQH�D�VX�GLVSRVLFLyQ�WRGR�OR�TXH�VLHPSUH�H[LVWLy�\�VLHPSUH�H[LVWLUi��&XDQGR�OD�0XMHU�(VTXHOHWR�FUHD��VH�UHFXEUH�GH�FDUQH�FDQWDQGR�\
HQWRQFHV�OD�SHUVRQD�FX\R�FRUD]yQ�HOOD�XWLOL]D�VH�GD�FXHQWD�GH�OR�TXH�RFXUUH��VH�OOHQD�GH�FUHDFLyQ�\�pVWD�OH�HVWDOOD�\�VH�GHVERUGD�

(O�FXHQWR�LOXVWUD�WDPELpQ�XQ�SRGHU�TXH�VH�RULJLQD�HQ�OD�SVLTXH�\�HVWi�UHSUHVHQWDGR�SRU�ORV�VtPERORV�GHO�WDPERU�\�HO�FDQWR��(Q�ORV�PLWRV�ORV�FDQWRV
VDQDQ�ODV�KHULGDV�\�VH�XWLOL]DQ�SDUD�DWUDHU�D�ODV�SLH]DV�GH�FD]D��/DV�SHUVRQDV�VH�DWUDHQ�PHGLDQWH�HO�FDQWR�GH�VXV�QRPEUHV��6H�DOLYLD�HO�GRORU�\�XQ�PiJLFR



DOLHQWR�UHVWDXUD�HO�FXHUSR��/RV�PXHUWRV�VH�HYRFDQ�R�UHVXFLWDQ�SRU�PHGLR�GHO�FDQWR�
6H� GLFH� TXH� WRGD� OD� FUHDFLyQ� HVWXYR� DFRPSDxDGD� SRU� XQ� VRQLGR� R� XQD� SDODEUD� SURQXQFLDGD� HQ� YR]� DOWD�� XQ� VRQLGR� R� XQD� SDODEUD� VXVXUUDGRV� R

SURQXQFLDGRV�FRQ�HO�DOLHQWR��(Q�ORV�PLWRV��VH�FRQVLGHUD�TXH�HO�FDQWR�SURFHGH�GH�XQD�PLVWHULRVD�IXHQWH�TXH�FRQILHUH�VDELGXUtD�D�WRGD�OD�FUHDFLyQ��WRGRV
ORV�DQLPDOHV�\�ORV�VHUHV�KXPDQRV��ORV�iUEROHV��ODV�SODQWDV�\�FXDOTXLHU�VHU�TXH�OR�HVFXFKH��(Q�ORV�FXHQWRV�VH�GLFH�TXH�WRGR�OR�TXH�WLHQH�©VDYLDª�WLHQH
FDQWR�

(O�KLPQR�GH� OD�FUHDFLyQ�SURGXFH�XQ�FDPELR�SVtTXLFR��/D� WUDGLFLyQ�HVWi�PX\�GLIXQGLGD��KD\�FDQWRV�TXH�FUHDQ�DPRU�HQ�,VODQGLD�\�HQWUH� ORV� LQGLRV
ZLFKLWD�\�ORV�PLFPDF��(Q�,UODQGD�HO�SRGHU�PiJLFR�VH�HYRFD�FRQ�HO�FDQWR�PiJLFR��(Q�XQ�FXHQWR�LVODQGpV��XQD�SHUVRQD�FDH�VREUH�XQ�SHxDVFR�KHODGR�\�VH
FRUWD�XQD�H[WUHPLGDG��SHUR�pVWD�VH�OH�UHJHQHUD�SRU�PHGLR�GH�XQD�FDQFLyQ�

(Q� FDVL� WRGDV� ODV� FXOWXUDV�� ORV� GLRVHV� HQWUHJDQ� FDQFLRQHV� D� ORV� KRPEUHV� \� OHV� GLFHQ� TXH� VX� HPSOHR� HYRFDUi� OD� SUHVHQFLD� GH� ODV� GLYLQLGDGHV� HQ
FXDOTXLHU�PRPHQWR��OHV�WUDHUi�ODV�FRVDV�TXH�QHFHVLWDQ�\�WUDQVIRUPDUi�R�GHVWHUUDUi�ODV�TXH�QR�TXLHUHQ��'H�HVWD�PDQHUD��OD�HQWUHJD�GH�XQ�FDQWR�HV�XQ�DFWR
GH�FRPSDVLyQ�TXH�SHUPLWH�D�ORV�VHUHV�KXPDQRV�HYRFDU�D�ORV�GLRVHV�\�ODV�JUDQGHV�IXHU]DV�HQ�ORV�FtUFXORV�KXPDQRV��(O�FDQWR�HV�XQD�PRGDOLGDG�HVSHFLDO�GH
OHQJXDMH�TXH�SHUPLWH�DOFDQ]DU�FRVDV�TXH�OD�YR]�KDEODGD�QR�SRGUtD��'HVGH�WLHPSRV�LQPHPRULDOHV�HO�FDQWR��FRPR�HO�WDPERU��VH�KD�XWLOL]DGR�SDUD�FUHDU�XQD
FRQFLHQFLD�QR�RUGLQDULD��XQ�HVWDGR�GH�KLSQRVLV�R�XQ�HVWDGR�GH�SOHJDULD��/D�FRQFLHQFLD�GH�WRGRV�ORV�VHUHV�KXPDQRV�\�GH�PXFKRV�DQLPDOHV�VH�SXHGH�DOWHUDU
PHGLDQWH�HO�VRQLGR��&LHUWRV�VRQLGRV��FRPR�HO�JRWHR�GH�XQ�JULIR�R�HO�LQVLVWHQWH�FOD[RQ�GH�XQ�DXWRPyYLO��SXHGHQ�SURYRFDU�DQVLHGDG�H�LQFOXVR�LUULWDFLyQ�
2WURV�VRQLGRV��FRPR�HO�UXPRU�GHO�RFpDQR�R�HO�DXOOLGR�GHO�YLHQWR�HQWUH�ORV�iUEROHV��QRV�SXHGHQ�OOHQDU�GH�VHQWLPLHQWRV�VDWLVIDFWRULRV��(O�VRQLGR�VRUGR�²
FRPR�HO�GH�XQDV�SLVDGDV²�KDFH�TXH�XQD�VHUSLHQWH�H[SHULPHQWH�XQD�WHQVLyQ�QHJDWLYD��3HUR�XQ�VXDYH�FDQWR�SXHGH�KDFHUOD�EDLODU�

/D�SDODEUD�SQHXPD��DOLHQWR��FRPSDUWH�VX�RULJHQ�FRQ�OD�SDODEUD�SVLTXH��DPEDV�VH�FRQVLGHUDQ�GHQRPLQDFLRQHV�GHO�DOPD��3RU�FRQVLJXLHQWH��FXDQGR�VH
KDEOD�GH�XQD�FDQFLyQ�HQ�XQ�FXHQWR�R�XQ�PLWR��VDEHPRV�TXH�VH�HVWi�HYRFDQGR�D� ORV�GLRVHV�SDUD�TXH� LQIXQGDQ�VX�VDELGXUtD�\�VX�SRGHU�HQ�HO�DVXQWR�HQ
FXHVWLyQ��6DEHPRV�HQWRQFHV�TXH�ODV�IXHU]DV�HVWiQ�DFWXDQGR�HQ�HO�PXQGR�HVSLULWXDO�SDUD�FUHDU�DOPD�

3RU� FRQVLJXLHQWH�� HO� FDQWR�GH� OD� FDQFLyQ�\� HO� HPSOHR�GHO� FRUD]yQ�FRPR� WDPERU� VRQ� DFWRV�PtVWLFRV�TXH�GHVSLHUWDQ�XQRV� HVWUDWRV�GH� OD�SVLTXH�QR
GHPDVLDGR�XWLOL]DGRV�QL�YLVWRV��(O�DOLHQWR�R�SQHXPD�TXH�VH�GHUUDPD�VREUH�QRVRWURV�DEUH�FLHUWDV�SXHUWDV�\�GHVSLHUWD�FLHUWDV�IDFXOWDGHV�TXH�GH�RWUR�PRGR
QR� VHUtDQ� DFFHVLEOHV��1R�SRGHPRV�GHFLU� TXp� HIHFWRV� JHQHUDUiQ� ORV� FDQWRV� R� HO� VRQLGR�GH� ORV� WDPERUHV� HQ� ODV� GLVWLQWDV� SHUVRQDV�� SXHV� DPEDV� FRVDV
SURGXFHQ�HQ�ORV�VHUHV�KXPDQRV�TXH�SDUWLFLSDQ�HQ�D�H[SHULHQFLD�XQDV�DSHUWXUDV�GH�OR�PiV�H[WUDxDV�H�LQVyOLWDV��6LQ�HPEDUJR��SRGHUQRV�HVWDU�VHJXURV�GH
TXH�FXDOTXLHU�FRVD�TXH�RFXUUD�VHUi�QXPLQRVD�\�OODPDWLYD�

/D�GDQ]D�GHO�FXHUSR�\�HO�DOPD

&RQ�VXV�FXHUSRV�ODV�PXMHUHV�YLYHQ�PX\�FHUFD�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��&XDQGR�ODV�PXMHUHV�HVWiQ�HQ�VX�VDQR�MXLFLR�LQVWLQWLYR��ODV�LGHDV�H
LPSXOVRV�TXH� ODV� LQGXFHQ�D�DPDU��FUHDU��FUHHU�\�GHVHDU��QDFHQ��YLYHQ�VX� WLHPSR��VH�GHVYDQHFHQ�\�PXHUHQ�\�YXHOYHQ�D�QDFHU��6H�SRGUtD�GHFLU�TXH� ODV
PXMHUHV�SRQHQ�HQ�SUiFWLFD�HVWH�FRQFHSWR�GH�XQD�PDQHUD�FRQVFLHQWH�R�LQFRQVFLHQWH�HQ�FDGD�FLFOR�OXQDU�GH�VXV�YLGDV��3DUD�DOJXQDV��OD�OXQD�TXH�LQGLFD�ORV
FLFORV�HVWi�HQ�HO�FLHOR��3DUD�RWUDV�HV�OD�0XMHU�(VTXHOHWR�TXH�YLYH�HQ�VX�SVLTXH�

'HVGH�VX�SURSLD�FDUQH�\�VDQJUH�\�GHVGH�ORV�FRQVWDQWHV�FLFORV�TXH�OOHQDQ�\�YDFtDQ�HO�URMR�MDUUyQ�GH�VX�YLHQWUH��XQD�PXMHU�FRPSUHQGH�ItVLFD��HPRFLRQDO
\�HVSLULWXDOPHQWH�TXH�ORV�FHQLWV�VH�GHVYDQHFHQ�\�H[SLUDQ�\�TXH�OR�TXH�TXHGD�UHQDFH�FRQ�IRUPDV�LQHVSHUDGDV�\�SRU�PHGLRV�LQVSLUDGRV�SDUD�UHGXFLUVH�GH
QXHYR�D�QDGD�\�VHU�FRQFHELGR�RWUD�YH]�HQ�WRGD�VX�JORULD��&RPR�VH�SXHGH�YHU��ORV�FLFORV�GH�OD�0XMHU�(VTXHOHWR�GLVFXUUHQ�HQ�WRGD�OD�PXMHU��D�WUDYpV�GH
HOOD�\�SRU�GHEDMR�GH�HOOD��1R�SRGUtD�VHU�GH�RWUR�PRGR�

$�YHFHV��ORV�KRPEUHV�TXH�WRGDYtD�KX\HQ�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�WHPHQ�D�VHPHMDQWH�PXMHU��SXHV�LQWX\HQ�TXH�HV�XQD�DOLDGD�QDWXUDO�GH
OD�0XMHU�(VTXHOHWR��6LQ�HPEDUJR��QR�VLHPSUH�IXH�DVt��(O�VtPEROR�GH�OD�PXHUWH�FRPR�WUDQVIRUPDGRUD�HVSLULWXDO�HV�XQ�YHVWLJLR�GH�XQD�pSRFD�HQ�OD�TXH�OD
'DPD�GH�OD�0XHUWH�HUD�DFRJLGD�FRPR�XQ�SDULHQWH�FHUFDQR��FRPR�XQD�KHUPDQD��XQ�KHUPDQR��XQ�SDGUH��XQD�PDGUH�R�XQ�DPDQWH��(Q�OD�LPDJLQHUtD�IHPHQLQD�
OD�0XMHU�GH�OD�0XHUWH�R�OD�'RQFHOOD�GH�OD�0XHUWH�VLHPSUH�VH�KD�FRQVLGHUDGR�OD�SRUWDGRUD�GHO�GHVWLQR��OD�KDFHGRUD��OD�GRQFHOOD�GH�OD�FRVHFKD��OD�PDGUH�
OD�SDVHDQWH�IOXYLDO�\�OD�UH�FUHDGRUD��WRGDV�HOODV�VLJXLHQGR�XQ�FLFOR�

$�YHFHV�TXLHQ�KX\H�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�LQVLVWH�HQ�FRQVLGHUDU�HO�DPRU�FRPR�DOJR�H[FOXVLYDPHQWH�SRVLWLYR��3HUR�HO�DPRU�HQ�VX
SOHQLWXG�HV�WRGD�XQD�VHULH�GH�PXHUWHV�\�UHQDFLPLHQWRV��$EDQGRQDPRV�XQD�IDVH��XQ�DVSHFWR�GHO�DPRU��\�HQWUDPRV�HQ�RWUD��/D�SDVLyQ�PXHUH�\�UHJUHVD��(O
GRORU�VH�DOHMD�\�DSDUHFH�GH�QXHYR��$PDU�VLJQLILFD�DEUD]DU�\��DO�PLVPR�WLHPSR��UHVLVWLU�PXFKRV�ILQDOHV�\�PXFKtVLPRV�FRPLHQ]RV«�WRGRV�HQ�OD�PLVPD
UHODFLyQ�

(O�SURFHVR�VH�FRPSOLFD�SRU�HO�KHFKR�GH�TXH�EXHQD�SDUWH�GH�QXHVWUD� VXSHUFLYLOL]DGD�FXOWXUD� WLHQH�GLILFXOWDGHV�SDUD� WROHUDU� OR� WUDQVIRUPDWLYR��6LQ
HPEDUJR��KD\�RWUDV�DFWLWXGHV�PHMRUHV�SDUD�DEUD]DU�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��(Q�WRGR�HO�PXQGR��DXQTXH�VH�OD�FRQR]FD�FRQ�GLVWLQWRV�QRPEUHV�
PXFKRV�YHQ�HVWD�QDWXUDOH]D�FRPR�XQ�EDLOH�FRQ�OD�0XHUWH��OD�0XHUWH�TXH�WLHQH�SRU�SDUHMD�GH�EDLOH�D�OD�9LGD�

$OOi�DUULED�HQ�OD� WLHUUD�GH�ODV�GXQDV�GH�ORV�*UDQGHV�/DJRV�GRQGH�PH�FULp��YLYtDQ�SHUVRQDV�TXH�WRGDYtD�XWLOL]DEDQ�HQ�VX�OHQJXDMH�ODV�H[SUHVLRQHV
SURSLDV�GH�ODV�6DJUDGDV�(VFULWXUDV��/D�VHxRUD�$UOH�6FKHIIHOHU��XQD�DQFLDQD�DPLJD�GH�PL�LQIDQFLD�GH�FDEHOORV�SODWHDGRV�TXH�KDEtD�SHUGLGR�D�VX�~QLFR
KLMR�HQ�OD�6HJXQGD�*XHUUD�0XQGLDO��VHJXtD�DIHUUDGD�D�HVWD�DUFDLFD�SURVD��8QD�QRFKH�HVWLYDO�PH�DWUHYt�D�SUHJXQWDUOH�VL�WRGDYtD�HFKDED�GH�PHQRV�D�VX�KLMR
\�HOOD�PH�H[SOLFy�DPDEOHPHQWH�VX�VHQWLGR�GH�OD�YLGD�\�OD�PXHUWH��XWLOL]DQGR�XQRV�WpUPLQRV�DSURSLDGRV�SDUD�OD�FRPSUHQVLyQ�LQIDQWLO��(O�UHODWR�TXH�HOOD
FUtSWLFDPHQWH�OODPDED�©(O�UD\R�PXHUWRª>�@�GHFtD�HQ�SDUWH�OR�VLJXLHQWH��8QD�PXMHU�UHFLEH�HQ�VX�FDVD�D�XQ�H[WUDxR�YLDMHUR�OODPDGR�0XHUWH��3HUR�OD�DQFLDQD
QR�WLHQH�PLHGR��$O�SDUHFHU��VDEH�TXH�0XHUWH�GD�OD�YLGD�\�QR�VyOR�DGPLQLVWUD�OD�PXHUWH��(VWi�VHJXUD�GH�TXH�0XHUWH�HV�OD�FDXVD�GH�WRGDV�ODV�OiJULPDV�\�GH
WRGDV�ODV�ULVDV�

'D�D�0XHUWH�OD�ELHQYHQLGD�\�OH�GLFH�TXH�OR�KD�TXHULGR�FXDQGR�©WRGDV�PLV�FRVHFKDV�HVWDOODEDQ�\�FXDQGR�WRGRV�PLV�FDPSRV�ODQJXLGHFtDQ��FXDQGR�PLV
KLMRV�QDFtDQ�\�FXDQGR�PLV�KLMRV�PRUtDQª��/H�GLFH�TXH�OR�FRQRFH�\�TXH�HOOD�HV�VX�DPLJD��©7~�KDV�VLGR�OD�FDXVD�GH�PL�JUDQ�OODQWR�\�GH�PLV�GDQ]DV��0XHUWH�
£3RU�FRQVLJXLHQWH��DKRUD�SXHGHV�SURFODPDU�D�JULWRV�HO�LQLFLR�GH�OD�GDQ]D��£0H�FRQR]FR�ORV�SDVRV�ª�

3DUD� SRGHU� DPDU�� EDLODPRV� FRQ� OD� 0XHUWH�� +DEUi� GHVERUGDPLHQWRV� \� VHTXtDV�� KDEUi� QDFLPLHQWRV� YLYRV� \� QDFLPLHQWRV� PXHUWRV� \� QDFLPLHQWRV



UHQDFLGRV�GH�DOJR�QXHYR��$PDU�HV�DSUHQGHU�ORV�SDVRV��$PDU�HV�EDLODU�OD�GDQ]D�
/D�HQHUJtD��HO�VHQWLPLHQWR��OD�LQWLPLGDG��OD�VROHGDG��HO�GHVHR��HO�WHGLR��WRGR�VXEH�\�EDMD�HQ�FLFORV�UHODWLYDPHQWH�VHJXLGRV��(O�GHVHR�GH�LQWLPLGDG�\�GH

VHSDUDFLyQ�FUHFH�\�GLVPLQX\H��/D�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�QR�VyOR�QRV�HQVHxD�D�EDLODU�WRGDV�HVDV�FRVDV�VLQR�TXH��DGHPiV��QRV�HQVHxD�TXH�OD
VROXFLyQ�GHO�PDOHVWDU�HV�VLHPSUH�OR�FRQWUDULR��SRU�FRQVLJXLHQWH��HO�UHPHGLR�GHO�DEXUULPLHQWR�HV�XQD�QXHYD�DFWLYLGDG��OD�LQWLPLGDG�FRQ�RWUR�HV�HO�UHPHGLR
GH�OD�VROHGDG��HO�DLVODPLHQWR�HV�HO�UHPHGLR�FXDQGR�XQR�VH�VLHQWH�DJRELDGR�

&XDQGR�QR�FRQRFH�HVWD�GDQ]D�� OD�SHUVRQD�PXHVWUD� WHQGHQFLD��GXUDQWH� ORV�GLVWLQWRV�SHUtRGRV�GH�HVWDQFDPLHQWR��D�H[SUHVDU� OD�QHFHVLGDG�GH�QXHYDV
DFWLYLGDGHV� SHUVRQDOHV� JDVWDQGR� GHPDVLDGR� GLQHUR�� FRUULHQGR� SHOLJURV�� KDFLHQGR� HOHFFLRQHV� WHPHUDULDV�� WRPDQGR� XQ� QXHYR� DPDQWH�� (V� HO
FRPSRUWDPLHQWR�SURSLR�GH�ORV�WRQWRV�R�ORV�LQVHQVDWRV��(V�HO�FRPSRUWDPLHQWR�SURSLR�GH�ORV�TXH�QR�VDEHQ�

$O�SULQFLSLR��WRGRV�SHQVDPRV�TXH�SRGHPRV�VXSHUDU�HO�DVSHFWR�PXHUWH�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��3HUR��HQ�UHDOLGDG��QR�HV�DVt��eVWH�QRV
VLJXH�D�WURPSLFRQHV�KDVWD�HO� LQWHULRU�GH�QXHVWUDV�FDVDV��KDVWD�QXHVWUD�FRQFLHQFLD��6L�QR�OR�KDFHPRV�SRU�RWUR�PHGLR��DGTXLULPRV�FRQRFLPLHQWR�GH�HVWD
QDWXUDOH]D�PiV�RVFXUD�FXDQGR�UHFRQRFHPRV�TXH�HO�PXQGR�QR�HV�XQ�OXJDU� MXVWR��TXH�ODV�RFDVLRQHV�VH�SLHUGHQ��TXH�ODV�RSRUWXQLGDGHV�VH�QRV�SUHVHQWDQ
LQHVSHUDGDPHQWH��TXH� ORV�FLFORV�GH� OD�9LGD�0XHUWH�9LGD�SUHYDOHFHQ� WDQWR�VL�TXHUHPRV�FRPR�VL�QR��<��VLQ�HPEDUJR�� VL�YLYLPRV� WDO�FRPR�UHVSLUDPRV�
LQVSLUDQGR�\�HVSLUDQGR��QR�SRGHPRV�HTXLYRFDUQRV�

(Q�HVWH�FXHQWR�VH�SURGXFHQ�GRV�WUDQVIRUPDFLRQHV��OD�GHO�FD]DGRU�\�OD�GH�OD�0XMHU�(VTXHOHWR��(Q�WpUPLQRV�PRGHUQRV��OD�WUDQVIRUPDFLyQ�GHO�FD]DGRU
WLHQH�OXJDU�GH�OD�VLJXLHQWH�PDQHUD��3ULPHUR�HV�HO�FD]DGRU�LQFRQVFLHQWH��©+ROD��VR\�\R��(VWR\�SHVFDQGR�\�YR\�D�OR�PtRª��'HVSXpV�HV�HO�FD]DGRU�DVXVWDGR
TXH�KX\H��©¢&yPR�GLFHV"�¢4XLHUHV�KDEODU�FRQPLJR"�3HUGRQD��WHQJR�TXH�LUPHª��$KRUD�UHFRQVLGHUD�VX�SRVWXUD��HPSLH]D�D�GHVHQUHGDU�VXV�VHQWLPLHQWRV�\
GHVFXEUH�XQ�PHGLR�GH�UHODFLRQDUVH�FRQ�OD�0XMHU�(VTXHOHWR��©0L�DOPD�VH�VLHQWH�DWUDtGD�SRU�WL��¢4XLpQ�HUHV�UHDOPHQWH��FyPR�HVWiV�KHFKD"ª�

$� FRQWLQXDFLyQ�� VH� TXHGD� GRUPLGR�� ©0H� ILDUp� GH� WL��0H� DWUHYR� D�PRVWUDU�PL� LQRFHQFLDª�� 'HUUDPD� XQD� OiJULPD� GH� SURIXQGR� VHQWLPLHQWR� \� pVWD
DOLPHQWD�D�OD�0XMHU�(VTXHOHWR��©/OHYR�PXFKR�WLHPSR�HVSHUiQGRWHª��6X�FRUD]yQ�HVWi�GLVSXHVWR�D�FUHDUOD�SRU�HQWHUR��©$TXt�WLHQHV�� WRPD�PL�FRUD]yQ�\
YXHOYH�D�OD�YLGD�HQ�PL�YLGDª��<��GH�HVWD�PDQHUD��HO�FD]DGRU�SHVFDGRU�HV�DPDGR�D�FDPELR��(V�OD�WtSLFD�WUDQVIRUPDFLyQ�GH�OD�SHUVRQD�TXH�DSUHQGH�D�DPDU
GH�YHUGDG�

/DV� WUDQVIRUPDFLRQHV� GH� OD� 0XMHU� (VTXHOHWR� VLJXHQ� XQD� WUD\HFWRULD� OLJHUDPHQWH� GLVWLQWD�� 3ULPHUR�� FRPR� OD� QDWXUDOH]D� 9LGD�0XHUWH�� 9LGD�� HVWi
DFRVWXPEUDGD�D�TXH�VXV�UHODFLRQHV�FRQ�ORV�VHUHV�KXPDQRV�WHUPLQHQ�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�SHVFD�LQLFLDO��1R�HV�GH�H[WUDxDU�TXH�GHUUDPH�WDQWDV
EHQGLFLRQHV�VREUH�DTXpOORV�TXH�VH�WRPDQ�OD�PROHVWLD�GH�DFRPSDxDUOD��SXHV�HVWi�DFRVWXPEUDGD�D�TXH�ODV�SHUVRQDV�FRUWHQ�HO�DQ]XHOR�\�UHJUHVHQ�FRUULHQGR
D�OD�RULOOD�

3ULPHUR� HV� UHFKD]DGD� \� H[LOLDGD��'HVSXpV� HV� DWUDSDGD� DFFLGHQWDOPHQWH� SRU� DOJXLHQ� TXH� OH� WLHQH�PLHGR��$� SDUWLU� GH� XQ� HVWDGR� LQHUWH� HPSLH]D� D
UHJUHVDU�D�OD�YLGD��FRPH��EHEH�GH�DTXpO�TXH�OD�KD�SHVFDGR��VH�WUDQVIRUPD�JUDFLDV�D�OD�IXHU]D�GHO�FRUD]yQ�GH�VX�SHVFDGRU�\�D�OD�IRUWDOH]D�TXH�pVWH�SRQH�GH
PDQLILHVWR�DO�DWUHYHUVH�D�PLUDUOD�\�D�PLUDUVH�D�Vt�PLVPR�FDUD�D�FDUD��(QWRQFHV�GHMD�GH�VHU�XQ�HVTXHOHWR�\�VH�FRQYLHUWH�HQ�XQ�VHU�YLYR��(V�DPDGR�SRU�pO�\
pO�OR�HV�SRU�HOOD��/H�RWRUJD�SRGHUHV�WDO�FRPR�pO�VH�ORV�RWRUJD�D�HOOD��(OOD��TXH�HV�OD�JUDQ�UXHGD�GH�OD�QDWXUDOH]D��\�pO��HO�VHU�KXPDQR��YLYHQ�DKRUD�HQ
UHFtSURFD�DUPRQtD�

9HPRV�HQ�HO�FXHQWR�TXp�HV�OR�TXH�OD�0XHUWH�H[LJH�GHO�DPRU��([LJH�VX�OiJULPD�²VX�VHQWLPLHQWR²�\�VX�FRUD]yQ��([LJH�TXH�VH�OD�DPH��/D�QDWXUDOH]D�GH
OD�9LGD�0XHUWH�9LGD�SLGH�D�ORV�DPDQWHV�TXH�VH�HQIUHQWHQ�LQPHGLDWDPHQWH�FRQ�HOOD��TXH�QR�VH�DFREDUGHQ�QL�OD�HVTXLYHQ��TXH�VX�FRPSURPLVR�VLJQLILTXH
DOJR�PiV�TXH�©HVWDU�MXQWRVª��TXH�VX�DPRU�VH�EDVH�HQ�OD�FRPELQDFLyQ�GH�VX�FDSDFLGDG�GH�DSUHQGL]DMH�\�GH�VX�IXHU]D�SDUD�HQIUHQWDUVH�FRQ�HVWD�QDWXUDOH]D�
TXH�OD�DPHQ�\�EDLOHQ�MXQWR�FRQ�HOOD�

/D�0XMHU�(VTXHOHWR�FDQWD�SDUD�SRGHU�DGTXLULU�XQ�FXHUSR� OR]DQR��(VWH�FXHUSR�TXH� OD�0XMHU�(VTXHOHWR�HYRFD�FRQ�VX�FDQWR�HV�YiOLGR�HQ� WRGRV� ORV
VHQWLGRV��QR�HV�XQ�FRQMXQWR�GH�SDUWHV�\�SLH]DV�GH�FDUQH�GH�PXMHU�LGRODWUDGDV�SRU�DOJXQRV�HQ�FLHUWDV�FXOWXUDV�VLQR�XQ�FXHUSR�IHPHQLQR�HQWHUR�FDSD]�GH
DPDPDQWDU�D�ORV�KLMRV��KDFHU�HO�DPRU��EDLODU�\�FDQWDU�\�VDQJUDU�VLQ�PRULU�

(VWD�UHFXSHUDFLyQ�GH�OD�FDUQH�SRU�PHGLR�GHO�FDQWR�HV�RWUR�WHPD�3RSXODU�PX\�FRP~Q��(Q�ORV�FXHQWRV�DIULFDQRV��SDS~HV��MXGtRV��KLVSiQLFRV�H�LQXLW��ORV
KXHVRV�VH�WUDQVIRUPDQ�HQ�XQD�SHUVRQD��/D�PH[LFDQD�&RDWOLFXH�H[WUDH�VHUHV�KXPDQRV�PDGXURV�GH�ORV�KXHVRV�GH�ORV�PXHUWRV�GHO�PXQGR�VXEWHUUiQHR��8Q
FKDPiQ�WOLQJLW�OH�TXLWD�FDQWDQGR�OD�URSD�D�OD�PXMHU�TXH�DPD��(Q�ORV�FXHQWRV�GH�WRGR�HO�PXQGR�HO�IUXWR�GH�ORV�FDQWRV�HV�OD�PDJLD��<�HQ�WRGR�HO�PXQGR�ODV
GLVWLQWDV�KDGDV��QLQIDV�\�JLJDQWDV�WLHQHQ�8QRV�SHFKRV�WDQ�ODUJRV�TXH�VH�ORV�SXHGHQ�HFKDU�VREUH�ORV�KRPEURV��(Q�(VFDQGLQDYLD��HQWUH�ORV�FHOWDV�\�HQ�OD
UHJLyQ�FLUFXPSRODU��ORV�FXHQWRV�KDEODQ�GH�PXMHUHV�FDSDFHV�GH�FUHDU�VXV�FXHUSRV�D�YROXQWDG�

9HPRV�HQ�HO�FXHQWR�TXH�OD�HQWUHJD�GHO�FXHUSR�HV�XQD�GH�ODV�~OWLPDV�IDVHV�GHO�DPRU��(VR�HV�OR�TXH�WLHQH�TXH�VHU��(V�EXHQR�GRPLQDU�ODV�SULPHUDV�IDVHV
GH� OD�XQLyQ�FRQ� OD�QDWXUDOH]D�GH� OD�9LGD�0XHUWH�9LGD�\�GHMDU�SDUD�GHVSXpV� ODV�H[SHULHQFLDV�GLUHFWDV�FXHUSR�D�FXHUSR��4XLHUR�DGYHUWLU�D� ODV�PXMHUHV
FRQWUD�HO�SHOLJUR�GH�XQ�DPDQWH�TXH�TXLHUH�SDVDU�GH�OD�SHVFD�DFFLGHQWDO�D�OD�HQWUHJD�GHO�FXHUSR��&RQYLHQH�SDVDU�SRU�WRGDV�ODV�IDVHV��6L�VH�KDFH�DVt��OD
~OWLPD�IDVH�YHQGUi�SRU�VXV�SDVRV�FRQWDGRV�\�OD�XQLyQ�FRUSRUDO�VH�SURGXFLUi�D�VX�GHELGR�WLHPSR�

&XDQGR�OD�XQLyQ�HPSLH]D�SRU�OD�IDVH�GHO�FXHUSR��HO�SURFHVR�GH�HQIUHQWDUVH�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�SXHGH�SURGXFLUVH�PiV�WDUGH«
SHUR�H[LJH�PiV�YDORU��(V�XQD�WDUHD�PiV�GXUD��SXHV��SDUD�3RGHU�OOHYDU�D�FDER�HO�WUDEDMR�GH�ORV�FLPLHQWRV��HO�HJR�GHO�SODFHU�VH�WLHQH�TXH�DSDUWDU�GH�VX
LQWHUpV�FDUQDO��(O�SHUULWR�GHO�FXHQWR�GH�0DQDZHH�QRV�PXHVWUD�OR�GLItFLO�TXH�UHVXOWD�UHFRUGDU�HQ�TXp�FDPLQR�VH�HQFXHQWUD�XQR�FXDQGR�HO�SODFHU�HVWLPXOD
ORV�QHUYLRV�

3RU�FRQVLJXLHQWH��KDFHU�HO�DPRU�HV�IXQGLU�HO�DOLHQWR�\�OD�FDUQH��HO�HVStULWX�<�OD�PDWHULD��OR�XQR�HQFDMD�HQ�OR�RWUR��(Q�HVWH�FXHQWR�YHPRV�OD�XQLyQ�GH�OR
PRUWDO�FRQ�OR�LQPRUWDO��WDO�FRPR�GHEH�VHU�HQ�XQD�DXWpQWLFD�UHODFLyQ�DPRURVD�GXUDGHUD��([LVWH�XQD�UHODFLyQ�LQPRUWDO�GH�DOPD�FRQ�DOPD�TXH�QRV�FXHVWD
GHVFULELU�R� WDO�YH]�GHFLGLU��SHUR�TXH�H[SHULPHQWDPRV�HQ� OR�PiV�SURIXQGR�GH�QXHVWUR�VHU��(Q�XQ�PDUDYLOORVR�FXHQWR�GH� OD� ,QGLD�XQ�VHU�PRUWDO� WRFD�HO
WDPERU�SDUD�TXH�ODV�KDGDV�SXHGDQ�GDQ]DU�HQ�SUHVHQFLD�GH�OD�GLRVD�,QGUD��$�FDPELR�GH�HVWH�VHUYLFLR��DO�KRPEUH�VH�OH�FRQFHGH�XQ�KDGD�SRU�HVSRVD��(Q�OD
UHODFLyQ�DPRURVD�VH�SURGXFH�DOJR�PX\�SDUHFLGR��HO�KRPEUH�TXH�HVWDEOHFH�XQD�UHODFLyQ�GH�FRODERUDFLyQ�FRQ�HO�UHLQR�SVtTXLFR�IHPHQLQR��TXH�SDUD�pO�HV
PLVWHULRVR��UHFLEH�XQD�UHFRPSHQVD�D�FDPELR�

$O�ILQDO�GHO�FXHQWR��HO�SHVFDGRU�VH�LGHQWLILFD�DOLHQWR�FRQ�DOLHQWR�\�SLHO�FRQ�SLHO�FRQ�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��(O�VLJQLILFDGR�GH�HVWD
UHODFLyQ�HV�GLVWLQWR�HQ�FDGD�KRPEUH��<�OD�PDQHUD�GH�H[SHULPHQWDU�HVWD�UHODFLyQ�HV�WDPELpQ�GLVWLQWD��6yOR�VDEHPRV�TXH��SDUD�SRGHU�DPDU��WHQHPRV�TXH
EHVDU�D�OD�EUXMD�\�DOJR�PiV�TXH�HVR��7HQHPRV�TXH�KDFHU�HO�DPRU�FRQ�HOOD�

6LQ�HPEDUJR��HO�FXHQWR�WDPELpQ�QRV�HQVHxD�FyPR�HVWDEOHFHU�XQD�VDWLVIDFWRULD�UHODFLyQ�GH�FRODERUDFLyQ�FRQ�DTXHOOR�TXH�PiV�WHPHUQRV��(OOD�HV�MXVWR



DTXHOOR�D�OR�TXH�HO�KRPEUH�WLHQH�TXH�HQWUHJDU�VX�FRUD]yQ��&XDQGR�HO�KRPEUH�VH�IXQGH�FRQ�OD�0XMHU�(VTXHOHWR��VtPEROR�GH�OR�SVLFROyJLFR�\�OR�HVSLULWXDO�
VH�XQH�tQWLPDPHQWH�FRQ�HOOD�\��FRPR�FRQVHFXHQFLD�GH�HVWD�XQLyQ��VH�XQH�tQWLPDPHQWH�FRQ�VX�DPDQWH��3DUD�HQFRQWUDU�D�HVWD�HPLQHQWH�DVHVRUD�GH�OD�YLGD�\
HO�DPRU��EDVWD�FRQ�GHMDU�GH�FRUUHU��FRQ�GHVHQUHGDU�DOJXQDV�FRVDV��HQIUHQWDUVH�FRQ�OD�KHULGD�\�FRQ�OD�SURSLD�DQVLD�GH�FRPSDVLyQ�\�SRQHU�WRGR�HO�FRUD]yQ
HQ�HOOR�

3RU�FRQVLJXLHQWH��FXDQGR�DO�ILQDO�VH�FXEUH�GH�FDUQH��OD�0XMHU�(VTXHOHWR�HVFHQLILFD�WRGR�HO�SURFHVR�GH�OD�FUHDFLyQ��SHUR��HQ�OXJDU�GH�HPSH]DU�FRPR
XQD�FULDWXUD�UHFLpQ�QDFLGD��WDO�FRPR�D�ORV�RFFLGHQWDOHV�VH�OHV�HQVHxD�D�SHQVDU�HQ�OD�YLGD�\�OD�PXHUWH��HPSLH]D�FRPR�XQ�PRQWyQ�GH�YLHMRV�KXHVRV��D�SDUWLU
GH�ORV�FXDOHV�VH�UHFXEUH�GH�FDUQH�\�FREUD�YLGD��(OOD�HV�OD�TXH�HQVHxD�DO�KRPEUH�D�YLYLU�XQD�QXHYD�H[LVWHQFLD��(OOD�OH�HQVHxD�TXH�HO�FDPLQR�GHO�FRUD]yQ
HV�HO�FDPLQR�GH� OD�FUHDFLyQ��/H�PXHVWUD�TXH� OD�FUHDFLyQ�FRQVLVWH�HQ�XQD�VHULH�GH�QDFLPLHQWRV�\�PXHUWHV��/H�HQVHxD�TXH� ODV�DFWLWXGHV�SURWHFWRUDV�QR
FRQGXFHQ�D�QDGD��TXH�HO�HJRtVPR�QR�FUHD�QDGD��TXH�FRQ�ORV�UHFHORV�\�ORV�JULWRV�QR�VH�FRQVLJXH�QDGD�

/R�~QLFR�FDSD]�GH�FUHDU�HV�HO�KHFKR�GH�VROWDUVH�\�GH�HQWUHJDU�HO�FRUD]yQ��HO�JUDQ�WDPERU��HO�JUDQ�LQVWUXPHQWR�GH�OD�QDWXUDOH]D�VDOYDMH�
$Vt� WLHQH�TXH� IXQFLRQDU� OD� UHODFLyQ�DPRURVD�� FDGD�PLHPEUR�GH� OD�SDUHMD� WUDQVIRUPDQGR�DO�RWUR��/D� IXHU]D�\� HO�SRGHU�GHO�XQR� VH�GHVHQUHGD�\� VH

FRPSDUWH��eO�OH�HQWUHJD�D�HOOD�HO�WDPERU�GHO�FRUD]yQ��(OOD�OH�HQWUHJD�D�pO�HO�FRQRFLPLHQWR�GH�ORV�ULWPRV�\�ODV�HPRFLRQHV�PiV�FRPSOLFDGDV�TXH�LPDJLQDU
VH�SXHGD��¢4XLpQ�VDEH�TXp�FD]DUiQ�MXQWRV"�6yOR�VDEHPRV�TXH�UHFLELUiQ�DOLPHQWR�KDVWD�HO�ILQDO�GH�VXV�GtDV�
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&$3Ë78/2��

(O�KDOOD]JR�GH�OD�PDQDGD��/D�GLFKD�GH�OD�SHUWHQHQFLD�

(O�SDWLWR�IHR

$� YHFHV� D� OD�PXMHU� VDOYDMH� OD� YLGD� OH� IDOOD� GHVGH� HO� SULQFLSLR��0XFKDV�PXMHUHV� VRQ� KLMDV� GH� XQRV� SURJHQLWRUHV� TXH� HQ� VX� LQIDQFLD� ODV� HVWXGLDEDQ�
SUHJXQWiQGRVH�FyPR�HUD�SRVLEOH�TXH�DTXHOOD�SHTXHxD�LQWUXVD�KXELHUD�FRQVHJXLGR�LQWURGXFLUVH�HQ�OD�IDPLOLD��2WURV�SURJHQLWRUHV�VH�SDVDEDQ�HO�UDWR�FRQ
ORV�RMRV�HQ�EODQFR�VLQ�SUHVWDU�OD�PHQRU�DWHQFLyQ�D�VX�KLMD�R�ELHQ�OD�PDOWUDWDEDQ�R�OD�PLUDEDQ�FRQ�IULDOGDG�

/DV�PXMHUHV�TXH�KDQ�SDVDGR�SRU�HVWD�H[SHULHQFLD�WLHQHQ�TXH�DQLPDUVH��6H�KDQ�YHQJDGR�VLHQGR��VLQ�FXOSD�SRU�VX�SDUWH��XQ�HQJRUUR�DO�TXH�VXV�SDGUHV
KDQ� WHQLGR� TXH� FULDU� \� XQD� HVSLQD� FODYDGD� SHUPDQHQWHPHQWH� HQ� VXV� FRVWDGRV��<� KDVWD� HV�PX\�SRVLEOH� TXH� KR\� HQ� GtD� VHDQ� FDSDFHV� GH� FDXVDUOHV� XQ
SURIXQGR�WHPRU�FXDQGR�OODPDQ�D�VX�SXHUWD��1R�HVWi�GHO�WRGR�PDO�FRPR�MXVWR�FDVWLJR�LQIOLJLGR�SRU�HO�LQRFHQWH�

+D\�TXH�GHGLFDU�PHQRV�WLHPSR�D�SHQVDU�HQ�OR�TXH�HOORV�QR�GLHURQ�<�PiV�WLHPSR�D�EXVFDU�D�ODV�SHUVRQDV�TXH�QRV�FRUUHVSRQGHQ��(V�PX\�3RVLEOH�TXH
XQD�SHUVRQD�QR�SHUWHQH]FD�HQ�DEVROXWR�D�VX�IDPLOLD�ELROyJLFD��(V�PX\�SRVLEOH�TXH��GHVGH�XQ�SXQWR�GH�YLVWD�JHQpWLFR��SHUWHQH]FD�D�VX�IDPLOLD��SHUR�SRU
WHPSHUDPHQWR�VH�LQFRUSRUH�D�RWUR�JUXSR�GH�SHUVRQDV��7DPELpQ�FDEH�OD�SRVLELOLGDG�GH�TXH�DOJXLHQ�SHUWHQH]FD�DSDUHQWHPHQWH�D�VX�IDPLOLD��SHUR�VX�DOPD
VH�HVFDSH�GH�XQ�VDOWR��FRUUD�FDOOH�DEDMR�\�VHD�JORWRQDPHQWH�IHOL]�]DPSiQGRVH�SDVWHOLOORV�HVSLULWXDOHV�HQ�RWUR�VLWLR�

+DQV� &KULVWLDQ� $QGHUVHQ>�@� HVFULELy� GRFHQDV� GH� FXHQWRV� OLWHUDULRV� DFHUFD� GH� ORV� KXpUIDQRV�� (UD� XQ� JUDQ� GHIHQVRU� GH� ORV� QLxRV� SHUGLGRV� \
DEDQGRQDGRV�\�XQ�ILUPH�SDUWLGDULR�GH�OD�E~VTXHGD�GH�ORV�TXH�VRO��FRPR�QRVRWURV�

6X�YHUVLyQ�GHO�©3DWLWR�IHRª�VH�SXEOLFy�SRU�SULPHUD�YH]�HQ�������(O�DQWLJXR�WHPD�GHO�FXHQWR�HV�HO�GH�OR�LQVyOLWR�\�OR�GHVYDOLGR��XQD�VHPLKLVWRULD
SHUIHFWD� GH� OD�0XMHU� 6DOYDMH�� (Q� ORV� ~OWLPRV� GRV� VLJORV� ©(O� SDWLWR� IHRª� KD� VLGR� XQR� GH� ORV� SRFRV� FXHQWRV� TXH� KDQ� DQLPDGR� D� YDULDV� JHQHUDFLRQHV
VXFHVLYDV�GH�VHUHV�©H[WUDxRVª�D�UHVLVWLU�KDVWD�HQFRQWUDUD�ORV�VX\RV�

(V�OR�TXH�\R�OODPDUtD�XQ�FXHQWR�SVLFROyJLFR�\�HVSLULWXDO�©GH�UDt]ª��HV�GHFLU��XQ�FXHQWR�TXH�FRQWLHQH�XQD�YHUGDG�WDQ�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR
KXPDQR�TXH��VLQ�OD�DVLPLODFLyQ�GH�HVWH�KHFKR��HO�XOWHULRU�SURJUHVR�GH�XQD�SHUVRQD�VHUtD�PX\�SUHFDULR�\�pVWD�QR�SRGUtD�SURVSHUDU�GHO�WRGR�GHVGH�XQ�SXQWR
GH� YLVWD� SVLFROyJLFR� VLQ� UHVROYHU� SULPHUR� HVWD� FXHVWLyQ��+H� DTXt� SRU� WDQWR� ©(O� SDWLWR� IHRª� TXH� \R� HVFULEt� FRPR� FXHQWR� OLWHUDULR�� EDViQGRPH� HQ� OD
H[WUDYDJDQWH�YHUVLyQ�RULJLQDO�UHODWDGD�HQ�OHQJXD�PDJLDU�SRU�ODV�IDOXVLDV�PHVpO|N��ODV�U~VWLFDV�QDUUDGRUDV�GH�FXHQWRV�GH�PL�IDPLOOD>�@�

(O�SDWLWR�IHR

H�DFHUFDED� OD�HVWDFLyQ�GH� OD�FRVHFKD��/DV�YLHMDV�HVWDEDQ�FRQIHFFLRQDQGR�XQDV�PXxHTXLWDV�YHUGHV�FRQ�JDYLOODV�GH�PDt]��/RV�YLHMRV
UHPHQGDEDQ�ODV�PDQWDV��/DV�PXFKDFKDV�ERUGDEDQ�VXV�YHVWLGRV�EODQFRV�FRQ�IORUHV�GH�FRORU�URMR�VDQJUH��/RV�FKLFRV�FDQWDEDQ�PLHQWUDV

DYHQWDEDQ�HO�GRUDGR�KHQR��/DV�PXMHUHV�WHMtDQ�XQDV�iVSHUDV�FDPLVDV�SDUD�HO�FHUFDQR�LQYLHUQR��/RV�KRPEUHV�D\XGDEDQ�D�UHFRJHU��DUUDQFDU�
FRUWDU�\�FDYDU� ORV� IUXWRV�TXH� ORV�FDPSRV�KDEtDQ�RIUHFLGR��(O�YLHQWR�HVWDED�HPSH]DQGR�D�DUUDQFDU� ODV�KRMDV�GH� ORV�iUEROHV�� FDGD�GtD�XQ
SRTXLWR�PiV��<�DOOi�DEDMR�HQ�OD�RULOOD�GHO�UtR�XQD�PDPi�SDWD�HVWDED�HPSROODQGR�VXV�KXHYRV�

3DUD� OD� SDWD� WRGR�PDUFKDED� VHJ~Q� OR� SUHYLVWR� KDVWD� TXH�� DO� ILQDO�� XQR� D� XQR� ORV� KXHYRV� HPSH]DURQ� D� HVWUHPHFHUVH� \� D� WHPEODU�� ORV
FDVFDURQHV�VH�URPSLHURQ�\�ORV�QXHYRV�SDWLWRV�VDOLHURQ�WDPEDOHiQGRVH��3HUR�TXHGDED�WRGDYtD�XQ�KXHYR��XQ�KXHYR�PX\�JUDQGH��LQPyYLO�FRPR
OD�SLHGUD�

3DVy�SRU�DOOt�XQD�YLHMD�SDWD�\�OD�PDPi�SDWD�OH�PRVWUy�VX�QXHYD�SUROH�
²¢$�TXH�VRQ�ERQLWRV"�²SUHJXQWy�FRQ�RUJXOOR�
3HUR�OD�YLHMD�SDWD�VH�ILMy�HQ�HO�KXHYR�TXH�QR�VH�KDEtD�DELHUWR�\�WUDWy�GH�GLVXDGLU�D�VX�DPLJD�GH�TXH�VLJXLHUD�HPSROOiQGROR�
²(V�XQ�KXHYR�GH�SDYR�²VHQWHQFLy�OD�YLHMD�SDWD²��QR�HV�XQ�KXHYR�DSURSLDGR��$�XQ�SDYR�QR�VH�OH�SXHGH�PHWHU�HQ�HO�DJXD��¢VDEHV"
(OOD�OR�VDEtD�SRUTXH�OR�KDEtD�LQWHQWDGR�XQD�YH]�
3HUR�OD�SDWD�SHQVy�TXH��SXHVWR�TXH�\D�VH�KDEtD�SDVDGR�WDQWR�WLHPSR�HPSROODQGR��QR�OH�PROHVWDUtD�KDFHUOR�XQ�SRFR�PiV�
²(VR�QR�HV�OR�TXH�PiV�PH�SUHRFXSD�²GLMR²��¢6DEHV�TXH�HO�PX\�EULEyQ�GHO�SDGUH�GH�HVWRV�SDWLWRV�QR�KD�YHQLGR�D�YHUPH�QL�XQD�VROD

YH]"
$�ILQDO��HO�HQRUPH�KXHYR�HPSH]y�D�HVWUHPHFHUVH�\�D�YLEUDU��OD�FiVFDUD�VH�URPSLy�\�DSDUHFLy�XQD�LQPHQVD�\�GHVJDUEDGD�FULDWXUD��7HQtD�OD

SLHO�VXUFDGD�SRU�XQDV�WRUWXRVDV�YHQDV�URMDV�\�D]XOHV��/DV�SDWDV�HUDQ�GH�FRORU�PRUDGR�FODUR�\�VXV�RMRV�HUDQ�GH�FRORU�GH�URVD�WUDQVSDUHQWH�
/D�PDPi�SDWD�ODGHy�OD�FDEH]D�\�HVWLUy�HO�FXHOOR�SDUD�H[DPLQDUOR�\�QR�WXYR�PiV�UHPHGLR�TXH�UHFRQRFHUOR��HUD�GHFLGLGDPHQWH�IHR�
²$� OR�PHMRU�� HV� XQ� SDYR�²SHQVy�� SUHRFXSDGD��6LQ� HPEDUJR�� FXDQGR� HO� SDWLWR� IHR� HQWUy� HQ� HO� DJXD� FRQ� ORV� GHPiV� SROOXHORV� GH� OD

QLGDGD��OD�PDPi�SDWD�YLR�TXH�VDEtD�QDGDU�SHUIHFWDPHQWH²��6t��HV�XQR�GH�ORV�PtRV��D�SHVDU�GH�HVWH�DVSHFWR�WDQ�UDUR�TXH�WLHQH��$XQTXH��ELHQ
PLUDGR«�PH�SDUHFH�FDVL�JXDSR�

$Vt�SXHV�OR�SUHVHQWy�D�ODV�GHPiV�FULDWXUDV�GH�OD�JUDQMD��SHUR��DQWHV�GH�TXH�VH�SXGLHUD�GDU�FXHQWD��RWUR�SDWR�FUX]y�FRPR�XQD�H[KDODFLyQ
HO�SDWLR�\�SLFRWHy�DO�SDWLWR�IHR�GLUHFWDPHQWH�HQ�HO�FXHOOR�



²£'HWHQWH��²JULWy�OD�PDPi�SDWD�
3HUR�HO�PDWyQ�UHSOLFy�
²(V�WDQ�IHR�\�WDQ�UDUR�TXH�QHFHVLWD�TXH�OR�LQWLPLGHQ�XQ�SRFR�
/D�UHLQD�GH�ORV�SDWRV�FRQ�VX�FLQWD�URMD�HQ�OD�SDWD�FRPHQWy�
²£9D\D��RWUD�QLGDGD��&RPR�VL�QR�WXYLpUDPRV�VXILFLHQWHV�ERFDV�TXH�²DOLPHQWDU��<�DTXpO�GH�DOOt�WDQ�JUDQGH�\�WDQ�IHR�WLHQH�TXH�VHU�XQD

HTXLYRFDFLyQ�
²1R�HV�XQD�HTXLYRFDFLyQ�²GLMR�OD�PDPi�SDWD²��6HUi�PX\�IXHUWH��/R�TXH�RFXUUH�HV�TXH�VH�KD�SDVDGR�GHPDVLDGR�WLHPSR�HQ�HO�KXHYR�\

D~Q�HVWi�XQ�SRFR�GHIRUPDGR��3HUR�WRGR�VH�DUUHJODUi��\D�OR�YHUiV�²DxDGLy��DOLVDQGR�ODV�SOXPDV�GHO�SDWLWR�IHR�\�ODPLpQGROH�ORV�UHPROLQRV�GH
3OXPDV�TXH�OH�FDtDQ�VREUH�OD�IUHQWH�

6LQ�HPEDUJR�ORV�GHPiV�KDFtDQ�WRGR�OR�SRVLEOH�SRU�KRVWLJDU�GH�PLO�PDQHUDV�DO�SDWLWR�IHR��6H�OH�HFKDEDQ�HQFLPD�YRODQGR��OR�PRUGtDQ��OR
3LFRWHDEDQ�� OH� VLOEDEDQ� \� OH� JULWDEDQ�� &RQIRUPH� SDVDED� HO� WLHPSR�� HO� WRUPHQWR� HUD� FDGD� YH]� SHRU�� (O� SDWLWR� VH� HVFRQGtD�� SURFXUDED
HVTXLYDUORV��]LJ]DJXHDED�GH�GHUHFKD�D�L]TXLHUGD��SHUR�QR�SRGtD�HVFDSDU��(UD�OD�FULDWXUD�PiV�GHVGLFKDGD�TXH�MDPiV�KXELHUD�H[LVWLGR�HQ�HVWH
PXQGR�

$O�SULQFLSLR��VX�PDGUH�OR�GHIHQGtD��SHUR�GHVSXpV�KDVWD�HOOD�VH�FDQVy�\�H[FODPy�H[DVSHUDGD�
²2MDOi�WH�IXHUDV�GH�DTXt�
(QWRQFHV�HO�SDWLWR�IHR�KX\y��&RQ�FDVL�WRGDV�ODV�SOXPDV�DOERURWDGDV�\�XQ�DVSHFWR�H[WUHPDGDPHQWH�ODVWLPRVR��FRUULy�VLQ�SDUDU�KDVWD�TXH

OOHJy�D�XQD�PDULVPD��$OOt�VH�WHQGLy�DO�ERUGH�GHO�DJXD�FRQ�HO�FXHOOR�HVWLUDGR��EHELHQGR�DJXD�GH�YH]�HQ�FXDQGR��'RV�JDQVRV�OR�REVHUYDEDQ
GHVGH�ORV�FDxDYHUDOHV�

²2\H�� W~�� IH~FKR�²OH� GLMHURQ� HQ� WRQR� GH� EXUOD²�� ¢TXLHUHV� YHQLU� FRQ� QRVRWURV� DO� VLJXLHQWH� FRQGDGR"�$OOt� KD\� XQ�PRQWyQ� GH� RFDV
VROWHUDV�SDUD�HOHJLU�

'H�UHSHQWH�VH�R\HURQ�XQRV�GLVSDURV��ORV�JDQVRV�FD\HURQ�FRQ�XQ�VRUGR�UXPRU�\�HO�DJXD�GH�OD�PDULVPD�VH�WLxy�GH�URMR�FRQ�VX�VDQJUH��(O
SDWLWR�IHR�VH�VXPHUJLy�PLHQWUDV�D�VX�DOUHGHGRU�VRQDEDQ�ORV�GLVSDURV��VH�RtDQ�ORV�ODGULGRV�GH�ORV�SHUURV�\�HO�DLUH�VH�OOHQDED�GH�KXPR�

$O�ILQDO��OD�PDULVPD�TXHGy�HQ�VLOHQFLR�\�HO�SDWLWR�FRUULy�\�VH�IXH�YRODQGR�OR�PiV�OHMRV�TXH�SXGR��$O�DQRFKHFHU�OOHJy�D�XQD�SREUH�FKR]D�
OD�SXHUWD�FROJDED�GH�XQ�KLOR�\�KDEtD�PiV�JULHWDV�TXH�SDUHGHV��$OOt�YLYtD�XQD�YLHMD�DQGUDMRVD�FRQ�VX�JDWR�GHVSHLQDGR�\�VX�JDOOLQD�EL]FD��(O
JDWR�VH�JDQDED�HO�VXVWHQWR�FD]DQGR�UDWRQHV��<�OD�JDOOLQD�VH�OR�JDQDED�SRQLHQGR�KXHYRV�

/D�YLHMD�VH�DOHJUy�GH�KDEHU�HQFRQWUDGR�XQ�SDWR��$�OR�PHMRU��SRQGUi�KXHYRV��SHQVy��\��VL�QR�ORV�SRQH��SRGUHPRV�PDWDUOR�\�FRPpUQRVOR��(O
SDWR�VH�TXHGy�DOOt��GRQGH�FRQVWDQWHPHQWH�OR�DWRUPHQWDEDQ�HO�JDWR�\�OD�JDOOLQD��ORV�FXDOHV�OH�SUHJXQWDEDQ�

²¢'H�TXp�VLUYHV�VL�QR�SXHGHV�SRQHU�KXHYRV�\�QR�VDEHV�FD]DU"
²$�Pt�OR�TXH�PiV�PH�JXVWD�HV�HVWDU�GHEDMR�²GLMR�HO�SDWLWR��ODQ]DQGR�XQ�VXVSLUR²��GHEDMR�GHO�YDVWR�FLHOR�D]XO�R�GHEDMR�GH�OD�IUtD�DJXD

D]XO�
(O�JDWR�QR�FRPSUHQGtD�TXp�VHQWLGR�WHQtD�SHUPDQHFHU�GHEDMR�GHO�DJXD�\�FULWLFDED�DO�SDWLWR�SRU�VXV�HVW~SLGRV�VXHxRV��/D�JDOOLQD�WDPSRFR

FRPSUHQGtD�TXp�VHQWLGR� WHQtD�PRMDUVH� ODV�SOXPDV�\� WDPELpQ�VH�EXUODED�GHO�SDWLWR��$O�ILQDO��HO�SDWLWR�VH�FRQYHQFLy�GH�TXH�DOOt�QR�SRGUtD
JR]DU�GH�SD]�\�VH�IXH�FDPLQR�DEDMR�SDUD�YHU�VL�DOOt�KDEtD�DOJR�PHMRU�

/OHJy�D�XQ�HVWDQTXH�\��PLHQWUDV�QDGDED��QRWy�TXH�HO�DJXD�HVWDED�FDGD�YH]�PiV�IUtD��8QD�EDQGDGD�GH�FULDWXUDV�YRODED�SRU�HQFLPD�GH�VX
FDEH]D��HUDQ� ODV�PiV�KHUPRVDV�TXH�pO� MDPiV�KXELHUD�YLVWR��'HVGH�DUULED� OH�JULWDEDQ�\�HO�KHFKR�GH�RtU� VXV�JULWRV�KL]R�TXH�HO�FRUD]yQ� OH
VDOWDUD�GH�JR]R�\�VH�OH�SDUWLHUD�GH�SHQD�DO�PLVPR�WLHPSR��/HV�FRQWHVWy�FRQ�XQ�JULWR�TXH�MDPiV�KDEtD�HPLWLGR�DQWHULRUPHQWH��(Q�VX�YLGD�KDEtD
YLVWR�XQDV�FULDWXUDV�PiV�EHOODV�\�QXQFD�VH�KDEtD�VHQWLGR�PiV�GHVYDOLGR�

'LR� YXHOWDV� \� PiV� YXHOWDV� HQ� HO� DJXD� SDUD� FRQWHPSODUODV� KDVWD� TXH� HOODV� VH� DOHMDURQ� YRODQGR� \� VH� SHUGLHURQ� GH� YLVWD�� (QWRQFHV
GHVFHQGLy�DO�IRQGR�GHO�ODJR�\�DOOt�VH�TXHGy�DFXUUXFDGR��WHPEODQGR��(VWDED�GHVHVSHUDGR��SXHV�QR�DFHUWDED�D�FRPSUHQGHU�HO�DUGLHQWH�DPRU
TXH�VHQWtD�SRU�DTXHOORV�JUDQGHV�SiMDURV�EODQFRV�

6H�OHYDQWy�XQ�YLHQWR�IUtR�TXH�VRSOy�GXUDQWH�YDULRV�GtDV�\�OD�QLHYH�FD\y�VREUH�OD�HVFDUFKD��/RV�YLHMRV�URPStDQ�HO�KLHOR�GH�ODV�OHFKHUDV�\
ODV�YLHMDV�KLODEDQ�KDVWD�DOWDV�KRUDV�GH� OD�QRFKH��/DV�PDGUHV�DPDPDQWDEDQ�D� WUHV� FULDWXUDV� D� OD�YH]�D� OD� OX]�GH� ODV�YHODV�\� ORV�KRPEUHV
EXVFDEDQ�D�ODV�RYHMDV�EDMR�ORV�EODQFRV�FLHORV�D�PHGLDQRFKH��/RV�MyYHQHV�VH�KXQGtDQ�KDVWD�OD�FLQWXUD�HQ�OD�QLHYH�SDUD�LU�D�RUGHxDU�\�ODV
PXFKDFKDV�FUHtDQ�YHU�ORV�URVWURV�GH�DSXHVWRV�MyYHQHV�HQ�ODV�OODPDV�GHO�IXHJR�GH�OD�FKLPHQHD�PLHQWUDV�SUHSDUDEDQ�OD�FRPLGD��$OOi�DEDMR�HQ
HO�HVWDQTXH�HO�SDWLWR�WHQtD�TXH�QDGDU�HQ�FtUFXORV�FDGD�YH]�PiV�UiSLGRV�SDUD�FRQVHUYDU�VX�VLWLR�HQ�HO�KLHOR�

8QD�PDxDQD� HO� SDWLWR� VH� HQFRQWUy� FRQJHODGR� HQ� HO� KLHOR� \� IXH� HQWRQFHV� FXDQGR� FRPSUHQGLy� TXH� VH� LED� D�PRULU��'RV� iQDGHV� UHDOHV
GHVFHQGLHURQ�YRODQGR�\�UHVEDODURQ�VREUH�HO�KLHOR��8QD�YH]�DOOt�HVWXGLDURQ�DO�SDWLWR�

²&XLGDGR�TXH�HUHV�IHR�²OH�JUD]QDURQ²��(V�XQD�SHQD��1R�VH�SXHGH�KDFHU�QDGD�SRU�ORV�TXH�VRQ�FRPR�W~�
<�VH�DOHMDURQ�YRODQGR��3RU�VXHUWH��SDVy�XQ�JUDQMHUR�\�OLEHUy�DO�SDWLWR�URPSLHQGR�HO�KLHOR�FRQ�VX�EDVWyQ��7RPy�HQ�EUD]RV�DO�SDWLWR��VH�OR

FRORFy�EDMR�OD�FKDTXHWD�\�VH�IXH�D�FDVD�FRQ�pO��(Q�OD�FDVD�GHO�JUDQMHUR�ORV�QLxRV�DODUJDURQ�ODV�PDQRV�KDFLD�HO�SDWLWR��SHUR�pVWH�WHQtD�PLHGR�
9ROy�KDFLD�ODV�YLJDV�\�WRGR�HO�SROYR�DOOt�DFXPXODGR�FD\y�VREUH�OD�PDQWHTXLOOD��'HVGH�DOOt�VH�VXPHUJLy�GLUHFWDPHQWH�HQ�OD�MDUUD�GH�OD�OHFKH
\��FXDQGR�VDOLy�WRGR�PRMDGR�\�DWXUGLGR��FD\y�HQ�HO�WRQHO�GH�OD�KDULQD��/D�HVSRVD�GHO�JUDQMHUR�OR�SHUVLJXLy�FRQ�OD�HVFRED�PLHQWUDV�ORV�QLxRV
VH�SDUWtDQ�GH�ULVD��(O�SDWLWR�VDOLy�D�WUDYpV�GH�OD�JDWHUD�\��XQD�YH]�HQ�HO�H[WHULRU��VH�WHQGLy�PHGLR�PXHUWR�VREUH�OD�QLHYH��'HVGH�DOOt�VLJXLy
DGHODQWH�FRQ�JUDQ�HVIXHU]R�KDVWD�TXH�OOHJy�D�RWUR�HVWDQTXH�\�RWUD�FDVD��RWUR�HVWDQTXH�\�RWUD�FDVD�\�VH�SDVy�WRGR�HO�LQYLHUQR�GH�HVWD�PDQHUD�
DOWHUQDQGR�HQWUH�OD�YLGD�\�OD�PXHUWH�

$Vt�YROYLy�HO�VXDYH�VRSOR�GH�OD�SULPDYHUD��ODV�YLHMDV�VDFXGLHURQ�ORV�OHFKRV�GH�SOXPD�\�ORV�YLHMRV�JXDUGDURQ�VXV�FDO]RQFLOORV�ODUJRV�
1XHYRV�QLxRV�QDFLHURQ�HQ�PLWDG�GH�OD�QRFKH�PLHQWUDV�ORV�SDGUHV�SDVHDEDQ�3RU�HO�3DWLR�EDMR�HO�FLHOR�HVWUHOODGR��'H�GtD�ODV�PXFKDFKDV�VH
DGRUQDEDQ� HO� SHOR� FRQ�QDUFLVRV�\� ORV�PXFKDFKRV� FRQWHPSODEDQ� ORV� WRELOORV� GH� ODV�� FKLFDV��<�HQ�XQ� FHUFDQR� HVWDQTXH� HO� DJXD� HPSH]y� D
FDOHQWDUVH�\�HO�3DWLWR�IHR�TXH�IORWDED�HQ�HOOD�H[WHQGLy�ODV�DODV�

4Xp�JUDQGHV�\�IXHUWHV�HUDQ�VXV�DODV��/R�OHYDQWDURQ�PX\�DOWR�SRU�HQFLPD�GH�OD� WLHUUD��'HVGH�HO�DLUH�YLR�ORV�KXHUWRV�FXELHUWRV�SRU�VXV



EODQFRV�PDQWRV��D�ORV�JUDQMHURV�DUDQGR�\�WRGD�VXHUWH�GH�FULDWXUDV��HPSROODQGR��DYDQ]DQGR�D�WURPSLFRQHV��]XPEDQGR�\�QDGDQGR��9LR�WDPELpQ
HQ�HO�HVWDQTXH�WUHV�FLVQHV��ODV�PLVPDV�KHUPRVDV�FULDWXUDV�TXH�KDEtD�YLVWR�HO�RWRxR�DQWHULRU��ODV�TXH�OH�KDEtDQ�UREDGR�HO�FRUD]yQ��\�VLQWLy�HO
GHVHR�GH�UHXQLUVH�FRQ�HOODV�

¢<�VL�ILQJHQ�DSUHFLDUPH�\��FXDQGR�PH�DFHUFR�D�HOODV��VH�DOHMDQ�YRODQGR�HQWUH�ULVDV"��SHQVy�HO�SDWLWR��3HUR�EDMy�SODQHDQGR�\�VH�SRVy�HQ
HO�HVWDQTXH�PLHQWUDV�HO�FRUD]yQ�OH�PDUWLOOHDED�FRQ�IXHU]D�HQ�HO�SHFKR�

(Q�FXDQWR�OR�YLHURQ��ORV�FLVQHV�VH�DFHUFDURQ�QDGDQGR�KDFLD�pO��1R�FDEH�GXGD�GH�TXH�HVWR\�D�SXQWR�GH�DOFDQ]DU�Pt�SURSyVLWR��SHQVy�HO
SDWLWR��SHUR��VL�PH�WLHQHQ�TXH�PDWDU��SUHILHUR�TXH�OR�KDJDQ�HVWDV�KHUPRVDV�FULDWXUDV�\�QR�ORV�FD]DGRUHV��ODV�PXMHUHV�GH�ORV�JUDQMHURV�R�ORV
ODUJRV�LQYLHUQRV��(�LQFOLQy�OD�FDEH]D�SDUD�HVSHUDU�ORV�JROSHV�

3HUR�£RK�SURGLJLR��(Q�HO�HVSHMR�GHO�DJXD�YLR�UHIOHMDGR�XQ�FLVQH�HQ�WRGR�VX�HVSOHQGRU��SOXPDMH�EODQFR�FRPR�OD�QLHYH��RMRV�QHJURV�FRPR
ODV� HQGULQDV� \� WRGR� OR� GHPiV��$O� SULQFLSLR�� HO� SDWLWR� IHR� QR� VH� UHFRQRFLy�� SXHV� VX� DVSHFWR� HUD� HO�PLVPR� TXH� HO� GH� DTXHOODV� SUHFLRVDV
FULDWXUDV�TXH�WDQWR�KDEtD�DGPLUDGR�GHVGH�OHMRV�

<� UHVXOWy� TXH� HUD� XQD� GH� HOODV�� 6X� KXHYR� KDEtD� URGDGR� DFFLGHQWDOPHQWH� KDFLD� HO� QLGR� GH� XQD� IDPLOLD� GH� SDWRV�� (UD� XQ� FLVQH�� XQ
HVSOpQGLGR�FLVQH��<��SRU�SULPHUD�YH]��ORV�GH�VX�FODVH�VH�DFHUFDURQ�D�pO�\�OR�DFDULFLDURQ�VXDYH�\�DPRURVDPHQWH�FRQ�ODV�SXQWDV�GH�VXV�DODV��/H
DWXVDURQ�ODV�SOXPDV�FRQ�VXV�SLFRV�\�QDGDURQ�UHSHWLGDPHQWH�D�VX�DOUHGHGRU�HQ�VHxDO�GH�VDOXGR�

<�ORV�QLxRV�TXH�VH�DFHUFDURQ�SDUD�DUURMDU�PLJDV�GH�SDQ�D�ORV�FLVQHV�H[FODPDURQ�
²+D\�XQR�QXHYR�
<�� WDO� FRPR� VXHOHQ� KDFHU� ORV� QLxRV� HQ� WRGDV� SDUWHV�� FRUULHURQ� D� DQXQFLDUOR� D� WRGR� HO�PXQGR��<� ODV� YLHMDV� EDMDURQ� DO� HVWDQTXH� \� VH

VROWDURQ�VXV� ODUJDV� WUHQ]DV�SODWHDGDV��<� ORV�PR]RV� UHFRJLHURQ�HQ�HO�FXHQFR�GH�VXV�PDQRV�HO�DJXD�YHUGH�GHO� ODJR�\�VH� OD�DUURMDURQ�D� ODV
PR]DV��TXLHQHV�VH�UXERUL]DURQ�FRPR�SpWDORV��/RV�KRPEUHV�GHMDURQ�GH�RUGHxDU�VLPSOHPHQWH�SDUD�DVSLUDU�ERFDQDGDV�GH�DLUH��/DV�PXMHUHV
DEDQGRQDURQ�VXV�UHPLHQGRV�SDUD�UHtUVH�FRQ�VXV�FRPSDxHURV��<�ORV�YLHMRV�FRQWDURQ�KLVWRULDV�VREUH�OD�ORQJLWXG�GH�ODV�JXHUUDV�\�OD�EUHYHGDG
GH�OD�YLGD�

<� XQR� D� XQR�� D� FDXVD� GH� OD� YLGD�� OD� SDVLyQ� \� HO� SDVR� GHO� WLHPSR�� WRGRV� VH� DOHMDURQ� GDQ]DQGR�� ORV�PR]RV� \� ODV�PR]DV� VH� DOHMDURQ
GDQ]DQGR��/RV�YLHMRV��ORV�PDULGRV�\�ODV�HVSRVDV�WDPELpQ�VH�DOHMDURQ�GDQ]DQGR��/RV�QLxRV�\�ORV�FLVQHV�VH�DOHMDURQ�GDQ]DQGR«�\�QRV�GHMDURQ
VRORV«�FRQ�OD�SULPDYHUD«�\�DOOi�DEDMR�MXQWR�D�OD�RULOOD�GHO�UtR�RWUD�PDPi�SDWD�HPSH]y�D�HPSROODU�ORV�KXHYRV�GH�VX�QLGR�

(O�SUREOHPD�GHO�H[LOLDGR�HV�PX\�DQWLJXR��0XFKRV�FXHQWRV�GH�KDGDV�\�PLWRV�VH�FHQWUDQ�HQ�HO�WHPD�GHO�SURVFULWR��(Q�WDOHV�UHODWRV��OD�ILJXUD�SULQFLSDO�VH
VLHQWH�WRUWXUDGD�SRU�XQRV�DFRQWHFLPLHQWRV�TXH�OD�UHEDVDQ��FRQ�IUHFXHQFLD�D�FDXVD�GH�XQ�GRORURVR�GHVFXLGR��(Q�©/D�EHOOD�GXUPLHQWHª��OD�GHFLPRWHUFHUD
KDGD�HV�ROYLGDGD�\�QR�VH�OD�LQYLWD�DO�EDXWL]R��OR�FXDO�GD�OXJDU�D�TXH�OD�QLxD�VHD�REMHWR�GH�XQD�PDOGLFLyQ�TXH�H[LJtD�D�WRGR�HO�PXQGR�GH�XQD�X�RWUD�IRUPD�
$�YHFHV�HO�H[LOLR�VH�SURGXFH�SRU�SXUD�PDOGDG��FRPR�FXDQGR�OD�PDGUDVWUD�HQYtD�D�OD�KLMDVWUD�D�OD�RVFXULGDG�GHO�ERVTXH�HQ�©9DVDOLVD�OD�6DELDª�

2WUDV�YHFHV�HO�H[LOLR�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH�XQ�LQJHQXR�HUURU��(O�JULHJR�+HIHVWR�VH�SXVR�GHO�ODGR�GH�VX�PDGUH�+HUD�HQ�XQD�GLVFXVLyQ�GH
pVWD�FRQ�VX�HVSRVR�=HXV��=HXV�VH�HQIXUHFLy�\�DUURMy�D�+HIHVWR�GHO�PRQWH�2OLPSR��GHVWHUUiQGROR�\�SURYRFiQGROH�XQD�FRMHUD�

$�YHFHV�HO�H[LOLR�HV�FRQVHFXHQFLD�GH�XQ�SDFWR�TXH�QR�VH�FRPSUHQGH��WDO�FRPR�RFXUUH�HQ�HO�FXHQWR�GH�XQ�KRPEUH�TXH�DFFHGH�D�YDJDU�FRPR�XQD�EHVWLD
GXUDQWH�XQ�GHWHUPLQDGR�Q~PHUR�GH�DxRV�SDUD�SRGHU�JDQDU�XQ�SRFR�GH�RUR�\�PiV�WDUGH�GHVFXEUH�TXH�KD�HQWUHJDGR�VX�DOPD�DO�GLDEOR�GLVIUD]DGR�

(O� WHPD� GH� ©(O� SDWLWR� IHRª� HV� XQLYHUVDO�� 7RGRV� ORV� FXHQWRV� GHO� ©H[LOLRª� FRQWLHQHQ� HO�PLVPR� VLJQLILFDGR� HVHQFLDO�� SHUR� FDGD� XQR� GH� HOORV� HVWi
DGRUQDGR�FRQ�GLVWLQWRV�IOHFRV�\�ULQJRUUDQJRV�TXH�UHIOHMDQ�HO�IRQGR�FXOWXUDO�GHO�FXHQWR�\�OD�SRHVtD�GH�FDGD�FXHQWLVWD�HQ�SDUWLFXODU�

/RV�VLJQLILFDGRV�HVHQFLDOHV�TXH�DTXt�QRV�LQWHUHVDQ�VRQ�ORV�VLJXLHQWHV��(O�SDWLWR�GHO�FXHQWR�HV�XQ�VtPEROR�GH�OD�QDWXUDOH]D�VDOYDMH�TXH��FXDQGR�ODV
FLUFXQVWDQFLDV�OD�REOLJDQ�D�SDVDU�SHQXULDV�QXWULWLYDV��VH�HVIXHU]D�LQVWLQWLYDPHQWH�HQ�VHJXLU�DGHODQWH�RFXUUD�OR�TXH�RFXUUD��/D�QDWXUDOH]D�VDOYDMH�UHVLVWH
LQVWLQWLYDPHQWH�\�VH�DJDUUD�FRQ�IXHU]D��D�YHFHV�FRQ�HVWLOR�\�RWUDV�FRQ�WRUSH]D��<�PHQRV�PDO�TXH�OR�KDFH��SXHV��SDUD�OD�PXMHU�VDOYDMH��OD�SHUVHYHUDQFLD�HV
XQD�GH�VXV�PD\RUHV�FXDOLGDGHV�

2WUR�LPSRUWDQWH�DVSHFWR�GHO�UHODWR�HV�HO�GH�TXH��FXDQGR�HO�VHQWLPLHQWR�DQtPLFR�SDUWLFXODU�GH�XQ�LQGLYLGXR��TXH�HV�VLPXOWiQHDPHQWH�XQD�LGHQWLGDG
LQVWLQWLYD�\�HVSLULWXDO��VH�YH�URGHDGR�SRU�HO�UHFRQRFLPLHQWR�\�OD�DFHSWDFLyQ�SVtTXLFDV��OD�SHUVRQD�SHUFLEH�OD�YLGD�\�HO�SRGHU�FRQ�PiV�IXHU]D�TXH�QXQFD�
(O�KHFKR�GH�GHVFXEULU�D�OD�SURSLD�IDPLOLD�SVtTXLFD�&RQILHUH�D�OD�SHUVRQD�YLWDOLGDG�\�VHQVDFLyQ�GH�SHUWHQHQFLD�

(O�H[LOLR�GHO�KLMR�VLQJXODU�

(Q�HO�FXHQWR��ODV�GLVWLQWDV�FULDWXUDV�GH�OD�DOGHD�FRQWHPSODQ�DO�SDWLWR�©IHRª�\�GH�XQD�X�RWUD�IRUPD�OR�FRQVLGHUDQ�LQDFHSWDEOH��(Q�UHDOLGDG��QR�HV�IHR��SHUR
QR�VH�DVHPHMD�D�ORV�GHPiV��(V�WDQ�GLVWLQWR�TXH�SDUHFH�8QD�DOXELD�QHJUD�HQWUH�XQ�NLOR�GH�JXLVDQWHV��$O�SULQFLSLR��OD�PDPi�SDWD�LQWHQWD�GHIHQGHU�DO�SDWLWR
TXH�FUHH�VX\R��3HUR��DO�ILQDO��VH�VLHQWH�HPRFLRQDOPHQWH�GLYLGLGD�\�GHMD�GH�SUHRFXSDUVH�SRU�DTXHO�H[WUDxR�UHWRxR�

6XV�KHUPDQRV�\�RWUDV�FULDWXUDV�GH�OD�FRPXQLGDG�VH�OH�HFKDQ�HQFLPD��OR�SLFRWHDQ�\�OR�DWRUPHQWDQ��4XLHUHQ�REOLJDUOR�D�LUVH��SHUR�HO�SDWLWR�IHR�VH�PXHUH
GH�SHQD�DO�YHUVH�UHFKD]DGR�SRU�ORV�VX\RV��OR�FXDO�HV�WHUULEOH��SXHV�pO�QR�KD�KHFKR�QDGD�SDUD�PHUHFHU�HVWH�WUDWR�FRPR�QR�VHD�HO�KHFKR�GH�VHU�GLVWLQWR�\
FRPSRUWDUVH�GH�XQD�PDQHUD�GLVWLQWD��'H�KHFKR��VLQ�KDEHU�DOFDQ]DGR�QL�VLTXLHUD�OD�PLWDG�GH�VX�GHVDUUROOR��HO�SDWLWR�SDGHFH�IXHUWH�FRPSOHMR�SVLFROyJLFR�

/DV�QLxDV�TXH�SRVHHQ�XQD�DFXVDGD�QDWXUDOH]D�LQVWLQWLYD�VXHOHQ�H[SHULPHQWDU�XQ�FRQVLGHUDEOH�VXIULPLHQWR�HQ�ODV�HWDSDV�LQLFLDOHV�GH�VX�YLGD��'HVGH�VX
PiV�WLHUQD�LQIDQFLD�VH�VLHQWHQ�FDXWLYDV�\�GRPHVWLFDGDV�\�OHV�GLFHQ�TXH�VRQ�WHUFDV�\�VH�SRUWDQ�PDO��6X�QDWXUDOH]D�VDOYDMH�VH�UHYHOD�PX\�SURQWR��6RQ�QLxDV
PX\�FXULRVDV�\�DVWXWDV�\�SRQHQ�GH�PDQLILHVWR�XQDV�H[FHQWULFLGDGHV�TXH��GHELGDPHQWH�GHVDUUROODGDV��FRQVWLWX\HQ�OD�EDVH�GH�VX�FUHDWLYLGDG�GXUDQWH�WRGR�HO
UHVWR�GH�VXV�YLGDV��7HQLHQGR�HQ�FXHQWD�TXH�OD�YLGD�FUHDWLYD�HV�HO�DOLPHQWR�\�HO�DJXD�GHO�DOPD��HVWH�GHVDUUROOR�EiVLFR�HV�H[WUHPDGDPHQWH�LPSRUWDQWH�

3RU�UHJOD�JHQHUDO��HO�WHPSUDQR�H[LOLR�VH�LQLFLD�VLQ�FXOSD�SRU�SDUWH�GHO�LQWHUHVDGR�\�VH�LQWHQVLILFD�SRU�PHGLR�GH�OD�LQFRPSUHQVLyQ��OD�FUXHOGDG�GH�OD
LJQRUDQFLD�R�OD�PDOGDG�GHOLEHUDGD�GH�ORV�GHPiV��(Q�WDO�FDVR��HO�\R�EiVLFR�GH�OD�SVLTXH�VXIUH�XQD�WHPSUDQD�KHULGD��&XDQGR�HOOR�RFXUUH��XQD�QLxD�HPSLH]D



D�FUHHU�TXH�ODV�LPiJHQHV�QHJDWLYDV�TXH�VX�IDPLOLD�\�VX�FXOWXUD�OH�RIUHFHQ�GH�HOOD�QR�VyOR�VRQ�WRWDOPHQWH�FLHUWDV�VLQR�TXH��DGHPiV��HVWiQ�WRWDOPHQWH�OLEUHV
GH�SUHMXLFLRV��RSLQLRQHV�\�SUHIHUHQFLDV�SHUVRQDOHV��/D�QLxD�HPSLH]D�D�FUHHU�TXH�HV�GpELO��IHD�H�LQDFHSWDEOH�\�DVt�OR�VHJXLUi�FUH\HQGR�SRU�PXFKR�TXH�VH
HVIXHUFH�HQ�PRGLILFDU�OD�VLWXDFLyQ�

8QD�QLxD�HV�GHVWHUUDGD�H[DFWDPHQWH�SRU�ODV�PLVPDV�UD]RQHV�TXH�YHPRV�HQ�©(O�SDWLWR�IHRª��(Q�PXFKDV�FXOWXUDV��FXDQGR�QDFH�XQD�QLxD�VH�HVSHUD�GH
HOOD�TXH�6HD�R�VH�FRQYLHUWD�HQ�XQ�GHWHUPLQDGR�WLSR�GH�SHUVRQD��VH�FRPSRUWH�GH�XQD�FLHUWD�0DQHUD�FRQYHQFLRQDO��WHQJD�XQD�VHULH�GH�YDORUHV�TXH��DXQTXH
QR�VHDQ�LGpQWLFRV�D�ORV�GH�VX�IDPLOLD��Vt�SRU�OR�PHQRV�VH�EDVHQ�HQ�HOORV�\��HQ�FXDOTXLHU�FDVR��QR�SURYRTXH�VREUHVDOWRV�GH�QLQJ~Q�WLSR��(VWDV�H[SHFWDWLYDV
TXHGDQ� PX\� ELHQ� GHILQLGDV� FXDQGR� XQR� R� DPERV� SURJHQLWRUHV� H[SHULPHQWDQ� HO� GHVHR� GH� XQD� ©KLMD� DQJHOLFDOª�� HV� GHFLU�� GH� XQD� KLMD� VXPLVDPHQWH
©SHUIHFWDª�

(Q�ODV�IDQWDVtDV�GH�DOJXQRV�SDGUHV�OD�KLMD�TXH�WHQJDQ�GHEHUi�VHU�SHUIHFWD�\�VyOR�GHEHUi�UHIOHMDU�VXV�FULWHULRV�\�VXV�YDORUHV��3RU�GHVJUDFLD��VL�OD�QLxD
VDOH�VDOYDMH��pVWD�GHEHUi�SDGHFHU�ORV�UHSHWLGRV�LQWHQWRV�GH�VXV�SDGUHV�GH�VRPHWHUOD�D�XQD�RSHUDFLyQ�TXLU~UJLFD�SVtTXLFD�HQ�VX�DIiQ�GH�UH�FUHDUOD�\�GH
PRGLILFDU�OR�TXH�HO�DOPD�OH�SLGH�D�OD�QLxD��3RU�PXFKR�TXH�VX�DOPD�OH�SLGD�TXH�PLUH��OD�FXOWXUD�FLUFXQGDQWH�OH�SHGLUi�TXH�VH�YXHOYD�FLHJD��<��DXQTXH�VX
DOPD�TXLHUD�GHFLUOH�OD�YHUGDG��HOOD�VH�YHUD�REOLJDGD�D�JXDUGDU�VLOHQFLR�

3HUR�QL�HO�DOPD�QL�OD�SVLTXH�GH�OD�QLxD�VH�SXHGHQ�DGDSWDU�D�WDOHV�H[LJHQFLDV��/D�LQVLVWHQFLD�HQ�TXH�VH�SRUWH�GH�IRUPD�©DSURSLDGDª��FXDOTXLHUD�TXH�VHD
OD�GHILQLFLyQ�TXH�SXHGD�GDU�GH�HOOR�OD�DXWRULGDG��SXHGH�REOLJDU�D�OD�QLxD�D�KXLU�R�D�RFXOWDUVH�EDMR�WLHUUD�R�D�YDJDU�GXUDQWH�PXFKR�WLHPSR�HQ�EXVFD�GH�XQ
OXJDU�HQ�HO�TXH�SXHGD�HQFRQWUDU�DOLPHQWR�\�SD]�

&XDQGR�OD�FXOWXUD�GHILQH�PLQXFLRVDPHQWH�OR�TXH�FRQVWLWX\H�HO�p[LWR�R�OD�GHVHDEOH�SHUIHFFLyQ�HQ�DOJR�²HO�DVSHFWR��OD�HVWDWXUD��OD�IXHU]D��OD�IRUPD��HO
SRGHU�DGTXLVLWLYR�� OD�HFRQRPtD��OD�YLULOLGDG��OD�IHPLQLGDG��ORV�EXHQRV�KLMRV�� OD�EXHQD�FRQGXFWD�� ODV�FUHHQFLDV�UHOLJLRVDV²��HQ�OD�SVLTXH�GH�WRGRV�ORV
PLHPEURV�GH�HVD�FXOWXUD�VH�SURGXFH�XQD� LQWUR\HFFLyQ�GH� ORV�PDQGDWRV�FRUUHVSRQGLHQWHV�FRQ�HO� ILQ�GH�TXH� ODV�SHUVRQDV�SXHGDQ�DFRPRGDUVH�D�GLFKRV
FULWHULRV��3RU�FRQVLJXLHQWH��HO�WHPD�GH�OD�PXMHU�VDOYDMH�H[LOLDGD�VXHOH�VHU�GREOH��LQWHULRU�\�SHUVRQDO�\�H[WHULRU�\�FXOWXUDO�

9DPRV� D� DQDOL]DU� DTXt� HO� WHPD� GHO� H[LOLR� LQWHULRU�� SXHV�� FXDQGR� HO� VXMHWR� DGTXLHUH� OD� QHFHVDULD� IXHU]D�²QR� XQD� IXHU]D� SHUIHFWD� VLQR� XQD� IXHU]D
PRGHUDGD� H� LGyQHD²� SDUD� VHU� pO� PLVPR� \� HQFRQWUDU� HO� OXJDU� TXH� OH� FRUUHVSRQGH�� SXHGH� LQIOXLU� PDJLVWUDOPHQWH� HQ� OD� FRPXQLGDG� H[WHULRU� \� HQ� OD
FRQFLHQFLD�FXOWXUDO��¢4Xp�HV�XQD�IXHU]D�PRGHUDGD"�(V�OD�TXH�VH�SRVHH�FXDQGR�OD�PDGUH�LQWHULRU�TXH�FXLGD�D�OD�SHUVRQD�QR�VDEH�DO�FLHQWR�SRU�FLHQWR�OR
TXH�KD\�TXH�KDFHU�D�FRQWLQXDFLyQ��%DVWD�FRQ�TXH�OR�VHSD�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR��(O�VHWHQWD�\�FLQFR�SRU�FLHQWR�HV�XQ�SRUFHQWDMH�DFHSWDEOH��5HFXHUGD
TXH�GHFLPRV�TXH�XQD�SODQWD�HVWi�IORULGD�WDQWR�VL�VH�HQFXHQWUD�D�OD�PLWDG�FRPR�VL�VH�HQFXHQWUD�D�WUHV�FXDUWRV�R�HQ�OD�SOHQLWXG�GH�VX�FLFOR�GH�IORUDFLyQ�

&ODVHV�GH�PDGUHV�

$XQTXH�OD�PDGUH�GHO�FXHQWR�VH�SXHGH�LQWHUSUHWDU�FRPR�XQ�VtPEROR�GH�OD�PDGUH�H[WHULRU��OD�PD\RUtD�GH�ODV�SHUVRQDV�TXH�DKRUD�VRQ�DGXOWDV�KDQ�UHFLELGR
GH�VX�PDGUH�UHDO�HO�OHJDGR�GH�OD�PDGUH�LQWHULRU��6H�WUDWD�GH�XQ�DVSHFWR�GH�OD�SVLTXH�TXH�DFW~D�\�UHVSRQGH�GH�XQD�PDQHUD�TXH�HV�LGpQWLFD�D�OD�H[SHULHQFLD
LQIDQWLO�GH�OD�PXMHU�FRQ�VX�SURSLD�PDGUH��$GHPiV��OD�PDGUH�LQWHULRU�HVWi�KHFKD�QR�VyOR�GH�OD�H[SHULHQFLD�GH�OD�PDGUH�SHUVRQDO�VLQR�WDPELpQ�GH�OD�GH
RWUDV�ILJXUDV�PDWHUQDV�GH�QXHVWUD�YLGD�\�GH�ODV�LPiJHQHV�FXOWXUDOHV�TXH�VH�WHQtDQ�GH�OD�EXHQD�PDGUH�\�GH�OD�PDOD�PDGUH�HQ�OD�pSRFD�GH�QXHVWUD�LQIDQFLD�

(Q�FDVL�WRGRV�ORV�DGXOWRV��VL�KXER�HQ�RWURV�WLHPSRV�DOJXQD�GLILFXOWDG�FRQ�OD�PDGUH��SHUR�DKRUD�\D�QR�OD�KD\��H[LVWH�WRGDYtD�HQ�VX�SVLTXH�XQD�GREOH�GH
VX�PDGUH�TXH�KDEOD��DFW~D�\�UHVSRQGH�GH�OD�PLVPD�PDQHUD�TXH�VX�PDGUH�UHDO�HQ�OD�SULPHUD�LQIDQFLD��$XQTXH�OD�FXOWXUD�GH�XQD�PXMHU�KD\D�HYROXFLRQDGR
KDFLD�XQ�UD]RQDPLHQWR�PiV�FRQVFLHQWH�FRQ�UHVSHFWR�DO�SDSHO�GH�ODV�PDGUHV��OD�PDGUH�LQWHULRU�VHJXLUi�WHQLHQGR�ORV�PLVPRV�YDORUHV�\�ODV�PLVPDV�LGHDV
DFHUFD�GHO�DVSHFWR�\�OD�IRUPD�GH�DFWXDU�GH�XQD�PDGUH�TXH�ORV�TXH�LPSHUDEDQ�HQ�OD�FXOWXUD�GH�VX�LQIDQFLD>�@�

(Q�OD�SVLFRORJtD�SURIXQGD��WRGR�HVWH�ODEHULQWR�VH�OODPD�©FRPSOHMR�GH�OD�PDGUHª��HV�XQR�GH�ORV�DVSHFWRV�HVHQFLDOHV�GH�OD�SVLTXH�GH�XQD�PXMHU�\�HV
LPSRUWDQWH�UHFRQRFHU�VX�FRQGLFLyQ��IRUWDOHFHU�FLHUWRV�DVSHFWRV��HQGHUH]DU�RWURV��HOLPLQDU�RWURV�\�HPSH]DU�GH�QXHYR�HQ�FDVR�QHFHVDULR�

/D� PDPi� SDWD� GHO� FXHQWR� WLHQH� YDULDV� FXDOLGDGHV� TXH� DQDOL]DUHPRV� XQD� D� XQD�� 5HSUHVHQWD� VLPXOWiQHDPHQWH� D� OD� PDGUH� DPELYDOHQWH�� OD� PDGUH
GHUUXPEDGD�\�OD�PDGUH�QR�PLPDGD��([DPLQDQGR�HVWDV�HVWUXFWXUDV�PDWHUQDV��SRGUHPRV�HPSH]DU�D�HVWDEOHFHU�VL�QXHVWUR�FRPSOHMR�GH�OD�PDGUH�LQWHULRU
GHILHQGH�ILUPHPHQWH�QXHVWUDV�VLQJXODUHV�FXDOLGDGHV�SHUVRQDOHV�R�VL��SRU�HO�FRQWUDULR��QHFHVLWD�GHVGH�KDFH�WLHPSR�XQ�DMXVWH�

/D�PDGUH�DPELYDOHQWH

(Q�QXHVWUR�FXHQWR�� ORV� LQVWLQWRV�GH� OD�PDPi�SDWD� OD�REOLJDQ�D�DOHMDUVH�\�DLVODUVH��6H�VLHQWH�DWDFDGD�SRU�HO�KHFKR�GH� WHQHU�XQ�KLMR�GLVWLQWR��6H�VLHQWH
HPRFLRQDOPHQWH�GLYLGLGD�\��FRPR�FRQVHFXHQFLD�GH�HOOR��VH�GHUUXPED�\�GHMD�GH�SUHRFXSDUVH�SRU�HO�H[WUDxR�KLMR��$XQTXH�DO�SULQFLSLR�LQWHQWD�PDQWHQHUVH
ILUPH��OD�©RWUHGDGª�GHO�SDWLWR�SRQH�HQ�SHOLJUR�VX�VHJXULGDG�GHQWUR�GH�OD�FRPXQLGDG�\�HQWRQFHV�HVFRQGH�OD�FDEH]D�\�VH�]DPEXOOH�

¢1R�KDEpLV�YLVWR�DOJXQD�YH]�D�XQD�PDGUH�REOLJDGD�D�WRPDU�VHPHMDQWH�GHFLVLyQ�VL�QR�HQ�VX�WRWDOLGDG��SRU�OR�PHQRV�HQ�SDUWH"�/D�PDGUH�VH�GREOHJD�D



ORV�GHVHRV�GH�OD�DOGHD�HQ�OXJDU�GH�WRPDU�SDUWLGR�SRU�VX�KLMR��(Q�OD�DFWXDOLGDG�PXFKDV�PDGUHV�VLJXHQ�DFWXDQGR�GH�DFXHUGR�FRQ�ORV�DQWLJXRV�WHPRUHV�GH
ODV�PXMHUHV�TXH�ODV�KDQ�SUHFHGLGR�D�OR�ODUJR�GH�ORV�VLJORV��VHU�H[FOXLGD�GH�OD�FRPXQLGDG�HTXLYDOH�D�VHU�LJQRUDGD�\�PLUDGD�FRQ�UHFHOR�HQ�HO�PHMRU�GH�ORV
FDVRV�\�VHU�SHUVHJXLGD�\�GHVWUXLGD�HQ�HO�SHRU��8QD�PXMHU�HQ�VHPHMDQWH�DPELHQWH�VXHOH�LQWHQWDU�PROGHDU�D�VX�KLMD�GH�WDO�PDQHUD�TXH�VH�FRPSRUWH�©FRPR�HV
GHELGRª�HQ�HO�PXQGR�H[WHULRU«�HVSHUDQGR�FRQ�HOOR�VDOYDU�D�VX�KLMD�\�VDOYDUVH�D�Vt�PLVPD�GHO�DWDTXH�

'H�HVWD�PDQHUD�� OD�PDGUH�\�OD�KLMD�HVWiQ�GLYLGLGDV��(Q�©(O�SDWLWR�IHRª��OD�PDPi�SDWD�HVWi�SVtTXLFDPHQWH�GLYLGLGD�\�HOOR�GD�OXJDU�D�TXH�VH�VLHQWD
DWUDtGD�HQ�GLVWLQWDV�GLUHFFLRQHV��(Q�HVR�FRQVLVWH�SUHFLVDPHQWH�OD�DPELYDOHQFLD��&XDOTXLHU�PDGUH�TXH�KD\D�VLGR�DWDFDGD�DOJXQD�YH]�VH�LGHQWLILFDUi�FRQ
HOOD��8QD�DWUDFFLyQ�HV�VX�GHVHR�GH�VHU�DFHSWDGD�SRU�VX�DOGHD��2WUD�HV�VX�LQVWLQWR�GH�VXSHUYLYHQFLD��/D�WHUFHUD�HV�VX�QHFHVLGDG�GH�UHDFFLRQDU�DQWH�HO�WHPRU
GH�TXH�HOOD�\�VX�KLMD�VHDQ�FDVWLJDGDV��SHUVHJXLGDV�R�PDWDGDV�SRU�ORV�KDELWDQWHV�GH�OD�DOGHD��(VWH�WHPRU�HV�XQD�UHVSXHVWD�QRUPDO�D�XQD�DPHQD]D�DQRUPDO
GH�YLROHQFLD�SVtTXLFD�R�ItVLFD��/D�FXDUWD�DWUDFFLyQ�HV�HO�DPRU�LQVWLQWLYR�GH�OD�PDGUH�SRU�VX�KLMD�\�VX�GHVHR�GH�SURWHJHU�D�HVWD�KLMD�

(Q�ODV�FXOWXUDV�SXQLWLYDV�HV�IUHFXHQWH�TXH�ODV�PXMHUHV�VH�GHEDWDQ�HQWUH�HO�GHVHR�GH�VHU�DFHSWDGDV�SRU�OD�FODVH�GRPLQDQWH��VX�DOGHD��\�HO�DPRU�D�VX
KLMR��WDQWR�VL�VH�WUDWD�GH�XQ�KLMR�VLPEyOLFR�FRPR�VL�VH�WUDWD�GH�XQ�KLMR�FUHDWLYR�R�GH�XQ�KLMR�ELROyJLFR��/D�KLVWRULD�HV�PX\�DQWLJXD��0XFKDV�PXMHUHV�KDQ
PXHUWR�SVtTXLFD�\�HVSLULWXDOPHQWH�HQ�VX�DIiQ�GH�SURWHJHU�D�XQ�KLMR�QR�DFHSWDGR��HO�FXDO�SXHGH�VHU�VX�DUWH��VX�DPDQWH��VXV�LGHDV�SROtWLFDV��VXV�KLMRV�R�VX
YLGD�HVSLULWXDO��(Q�FDVRV�H[WUHPRV�ODV�PXMHUHV�KDQ�VLGR�DKRUFDGDV��TXHPDGDV�HQ�OD�KRJXHUD�\�DVHVLQDGDV�SRU�KDEHU�GHVDILDGR�ORV�SUHFHSWRV�GH�OD�DOGHD�\
KDEHU�SURWHJLGR�DO�KLMR�QR�VDQFLRQDGR�

/D�PDGUH�GH�XQ�KLMR�TXH�HV�GLVWLQWR�WLHQH�TXH�SRVHHU�OD�UHVLVWHQFLD�GH�6tVLIR��HO�WHUURUtILFR�DVSHFWR�GH�ORV�FtFORSHV�\�HO�GXUR�SHOOHMR�GH�&DOLEiQ>�@
SDUD�SRGHU�LU�D�FRQWUDFRUULHQWH�GH�XQD�FXOWXUD�HVWUHFKD�GH�PLUDV��/DV�FRQGLFLRQHV�FXOWXUDOHV�PiV�GHVWUXFWLYDV�HQ�ODV�TXH�SXHGH�QDFHU�\�YLYLU�XQD�PXMHU
VRQ�DTXpOODV�TXH�LQVLVWHQ�HQ�OD�QHFHVLGDG�GH�REHGHFHU�VLQ�FRQVXOWDU�FRQ�OD�SURSLD�DOPD��ODV�TXH�FDUHFHQ�GH�FRPSUHQVLYRV�ULWXDOHV�GH�SHUGyQ��ODV�TXH
REOLJDQ�D�OD�PXMHU�D�HOHJLU�HQWUH�VX�DOPD�\�OD�VRFLHGDG��DTXpOODV�HQ�ODV�TXH�ODV�FRQYHQLHQFLDV�HFRQyPLFDV�R�ORV�VLVWHPDV�GH�FDVWDV�LPSLGHQ�OD�FRPSDVLyQ
SRU�ORV�GHPiV��HQ�ODV�TXH�HO�FXHUSR�HV�FRQVLGHUDGR�DOJR�TXH�KD\�TXH�©SXULILFDUª�R�XQ�VDQWXDULR�TXH�VH�ULJH�SRU�GHFUHWRV��HQ�ODV�TXH�OR�QXHYR��OR�LQVyOLWR
R�OR�GLVWLQWR�QR�VXVFLWD�HO�PHQRU�SODFHU��HQ�ODV�TXH�OD�FXULRVLGDG�\�OD�FUHDWLYLGDG�VRQ�FDVWLJDGDV�\�GHQRVWDGDV�HQ�OXJDU�GH�VHU�SUHPLDGDV�R�HQ�ODV�TXH�VyOR
VH�SUHPLDQ�VL�HO�VXMHWR�QR�HV�XQD�PXMHU��DTXpOODV�HQ�ODV�TXH�VH�FRPHWHQ�DFWRV�GRORURVRV�FRQWUD�HO�FXHUSR��XQRV�DFWRV�TXH��HQFLPD��VH�OODPDQ�VDJUDGRV��R
DTXpOODV�HQ�ODV�TXH�OD�PXMHU�HV�FDVWLJDGD�LQMXVWDPHQWH�©SRU�VX�ELHQª>�@��WDO�FRPR�ODFyQLFDPHQWH�GLFH�$OLFH�0LOOHU��\�HQ�ODV�TXH�HO�DOPD�QR�VH�FRQVLGHUD
XQ�HQWH�GH�SOHQR�GHUHFKR�

(V�SRVLEOH�TXH� OD�PXMHU�TXH� WLHQH�HQ�VX�SVLTXH�HVWD�PDGUH�DPELYDOHQWH�FHGD�FRQ�GHPDVLDGD�IDFLOLGDG�\� WHPD�DVXPLU�XQD�SRVWXUD��H[LJLU� UHVSHWR�
HMHUFHU�VX�GHUHFKR�D�KDFHU�ODV�FRVDV��DSUHQGHUODV�\�YLYLUODV�D�VX�PDQHUD�

7DQWR� VL� HVWDV� FXHVWLRQHV� GHULYDQ� GH� XQD� HVWUXFWXUD� LQWHULRU� FRPR� VL� SURFHGHQ� GH� OD� FXOWXUD� H[WHULRU�� SDUD� TXH� OD� IXQFLyQ�PDWHUQD� SXHGD� UHVLVWLU
VHPHMDQWHV�SUHVLRQHV��OD�PXMHU�WLHQH�TXH�SRVHHU�FLHUWDV�FXDOLGDGHV�DJUHVLYDV�TXH�HQ�PXFKDV�FXOWXUDV�VH�FRQVLGHUDQ�PDVFXOLQDV��3RU�GHVJUDFLD��GXUDQWH
YDULDV�JHQHUDFLRQHV� OD�PDGUH�TXH�GHVHDED�JDQDU� HO� DSUHFLR�GH� ORV�GHPiV�SDUD� VX�SURSLD�SHUVRQD�\�SDUD� VXV�KLMRV�QHFHVLWDED� ODV� FXDOLGDGHV�TXH� OH
HVWDEDQ�H[SUHVDPHQWH�SURKLELGDV��YHKHPHQFLD��LQWUHSLGH]�\�ILHUH]D�

3DUD�TXH�XQD�PDGUH�SXHGD�FULDU�VDWLVIDFWRULDPHQWH�D�XQ�KLMR�TXH��HQ�VXV�QHFHVLGDGHV�SVtTXLFDV�\�DQtPLFDV��HV�OLJHUD�R�FRQVLGHUDEOHPHQWH�GLVWLQWR�GH
OR�TXH�PDQGD� OD� FXOWXUD� GRPLQDQWH�� WLHQH�TXH�KDFHU� DFRSLR�GH� FLHUWDV� FXDOLGDGHV�KHURLFDV��&RPR� ODV� KHURtQDV� GH� ORV�PLWRV�� WLHQH�TXH� VHU� FDSD]�GH
HQFRQWUDU�\�DGXHxDUVH�GH�HVWDV�FXDOLGDGHV�HQ�FDVR�GH�TXH�QR�HVWpQ�DXWRUL]DGDV�� WLHQH�TXH�JXDUGDUODV�\�VROWDUODV�HQ�HO�PRPHQWR�DGHFXDGR�\�WLHQH�TXH
GHIHQGHU�VX�SURSLD�SHUVRQD�\�DTXHOOR�HQ�OR�TXH�FUHH��1R�KD\�SUiFWLFDPHQWH�QLQJXQD�PDQHUD�GH�SUHSDUDUVH�SDUD�HVR�FRPR�QR�VHD�DUPiQGRVH�GH�YDORU�\
HQWUDQGR�HQ�DFFLyQ��'HVGH�WLHPSR�LQPHPRULDO�XQ�DFWR�FRQVLGHUDGR�KHURLFR�KD�VLGR�HO�UHPHGLR�GH�OD�HQWRQWHFHGRUD�DPELYDOHQFLD�

/D�PDGUH�GHUUXPEDGD

$O�ILQDO��OD�PDPi�SDWD�\D�QR�SXHGH�VRSRUWDU�HO�DFRVR�TXH�VXIUH�HO�KLMR�TXH�HOOD�KD�WUDtGR�DO�PXQGR��3HUR�OR�PiV�UHYHODGRU�HV�TXH�\D�QR�SXHGH�WROHUDU�HO
WRUPHQWR�TXH�D�HOOD�PLVPD�OH�FDXVD�OD�FRPXQLGDG�FRPR�FRQVHFXHQFLD�GH�VXV�LQWHQWRV�GH�SURWHJHU�D�VX�©H[WUDxRª�KLMR��<�HQWRQFHV�VH�GHUUXPED�\�OH�JULWD
DO�SDWLWR��©2MDOi�WH�IXHUDV�GH�DTXtª��<�HO�GHVYHQWXUDGR�SDWLWR�VH�YD�

&XDQGR�XQD�PDGUH�VH�GHUUXPED�SVLFROyJLFDPHQWH��VLJQLILFD�TXH�KD�SHUGLGR�HO�VHQWLGR�GH�Vt�PLVPD��3XHGH�VHU�XQD�PDOYDGD�PDGUH�QDUFLVLVWD�TXH�VH
FRQVLGHUD�FRQ�GHUHFKR�D�VHU�XQD�QLxD��3HUR�OR�PiV�SUREDEOH�HV�TXH�VH�KD\D�YLVWR�VHSDUDGD�GHO�<R�VDOYDMH�\�VH�KD\D�GHUUXPEDGR�GHELGR�DO�WHPRU�D�XQD
DPHQD]D�UHDO�GH�FDUiFWHU�SVtTXLFR�R�ItVLFR�

&XDQGR�ODV�SHUVRQDV�VH�GHUUXPEDQ��VXHOHQ�UHVEDODU�KDFLD�XQR�GH�ORV�WUHV�HVWDGRV�HPRFLRQDOHV�VLJXLHQWHV��XQ�OtR��HVWiQ�FRQIXVDV���XQ�UHYROFDGHUR
�FUHHQ�TXH�QDGLH�FRPSUHQGH�GHELGDPHQWH�VX�WRUPHQWR��R�XQ�SR]R��XQD�UHSHWLFLyQ�HPRFLRQDO�GH�XQD�DQWLJXD�KHULGD��D�PHQXGR�XQD�LQMXVWLFLD�QR�UHSDUDGD�\
SRU�OD�TXH�QDGLH�SDJy��FRPHWLGD�FRQ�HOODV�HQ�VX�LQIDQFLD��

3DUD�FRQVHJXLU�TXH�XQD�PDGUH�VH�GHUUXPEH�KD\�TXH�SURYRFDU�HQ�HOOD�XQD�GLYLVLyQ�HPRFLRQDO��'HVGH�WLHPSR�LQPHPRULDO��HO�PHGLR�PiV�XWLOL]DGR�KD
VLGR�HO�GH�REOLJDUOD�D�HOHJLU�HQWUH�HO�DPRU�D�VX�KLMR�\�HO�WHPRU�DO�GDxR�TXH�OD�DOGHD�SXHGD�FDXVDUOHV�D�HOOD�\�D�VX�KLMR�VL�QR�VH�DWLHQH�D�ODV�UHJODV��(Q�/D
GHFLVLyQ� GH� 6RSKLH� GH� :LOOLDP� 6W\URQ�� OD� KHURtQD� 6RSKLH�� HV� XQD� SULVLRQHUD� HQ� XQ� FDPSR� GH� H[WHUPLQLR� QD]L�� &RPSDUHFH� DQWH� OD� SUHVHQFLD� GHO



FRPDQGDQWH�QD]L�FRQ�VXV�GRV�KLMRV�HQ�EUD]RV��(O�FRPDQGDQWH�OD�REOLJD�D�HOHJLU�FXiO�GH�VXV�KLMRV�VH�VDOYDUi�\�FXiO�GH�HOORV�PRULUi��GLFLpQGROH�TXH��VL�VH
QLHJD�D�KDFHUOR��DPERV�QLxRV�PRULUiQ�

$XQTXH�VHPHMDQWH�HOHFFLyQ�VHD�LPSHQVDEOH��VH�WUDWD�GH�XQD�RSFLyQ�SVtTXLFD�TXH�ODV�PDGUHV�VH�KDQ�YLVWR�REOLJDGDV�D�KDFHU�D�OR�ODUJR�GH�ORV�VLJORV�
&XPSOH�ODV�UHJODV�\�PDWD�D�WXV�KLMRV�R�DWHQWH�D�ODV�FRQVHFXHQFLDV��<�DVt�VXFHVLYDPHQWH��&XDQGR�XQD�PDGUH�VH�YH�REOLJDGD�D�HOHJLU�HQWUH�VX�KLMR�\�OD
FXOWXUD�� QRV� HQFRQWUDPRV� HQ� SUHVHQFLD� GH� XQD� FXOWXUD� WHUULEOHPHQWH� FUXHO� \� GHVFRQVLGHUDGD��8QD� FXOWXUD� TXH� H[LJH� FDXVDU� GDxR� D� XQD� SHUVRQD� SDUD
GHIHQGHU�VXV�SURSLRV�SUHFHSWRV�HV�YHUGDGHUDPHQWH�XQD�FXOWXUD�PX\�HQIHUPD��(VWD�©FXOWXUDª�SXHGH�VHU�DTXpOOD�HQ�OD�TXH�YLYH�OD�PXMHU��SHUR�OR�PiV�JUDYH
HV�TXH�WDPELpQ�SXHGH�VHU�OD�TXH�HOOD�OOHYD�FRQVLJR�HQ�HO�LQWHULRU�GH�VX�PHQWH�

+D\�LQQXPHUDEOHV�HMHPSORV�OLWHUDOHV�GH�HOOR�HQ�WRGR�HO�PXQGR>�@�\�DOJXQRV�GH� ORV�PiV�LQIDPHV�VH�GDQ�HQ�HO�FRQWLQHQWH�DPHULFDQR��GRQGH�KD�VLGR
WUDGLFLRQDO�REOLJDU�D� ODV�PXMHUHV�D�VHSDUDUVH�GH�VXV�VHUHV�TXHULGRV�\�GH� ODV�FRVDV�TXH�DPDQ��(Q�ORV�VLJORV�;9,,,��;,;�\�;;�KXER� OD� ODUJD�\�HVSDQWRVD
KLVWRULD�GH�OD�UXSWXUD�GH�ODV�IDPLOLDV�REOLJDGDV�D�VRPHWHUVH�D�OD�HVFODYLWXG��(Q�ORV�~OWLPRV�VLJORV�ODV�PDGUHV�KDQ�WHQLGR�TXH�HQWUHJDU�VXV�KLMRV�D�OD�SDWULD
HQ�WLHPSR�GH�JXHUUD�\��HQFLPD��DOHJUDUVH�GH�HOOR��/DV�IRU]DGDV�©UHSDWULDFLRQHVª�VH�VLJXHQ�SURGXFLHQGR�KR\�HQ�GtD>�@�

(Q�WRGR�HO�PXQGR�\�HQ�GLVWLQWDV�pSRFDV�VH�KD�SURKLELGR�D�ODV�PXMHUHV�DPDU�\�GDU�FRELMR�D�TXLHQ�HOODV�TXLHUHQ�\�HQ�OD�IRUPD�TXH�GHVHDQ�
8QD�GH�ODV�RSUHVLRQHV�FRQWUD�OD�YLGD�HVSLULWXDO�GH�ODV�PXMHUHV�GH�OD�TXH�PHQRV�VH�KDEOD�HV�OD�GH�PLOORQHV�GH�PDGUHV�VROWHUDV�HQ�WRGR�HO�PXQGR�

LQFOXVR�HQ�(VWDGRV�8QLGRV��TXH��VyOR�HQ�HVWH�VLJOR��VH�KDQ�YLVWR�REOLJDGDV�SRU�OD�PRUDO�GRPLQDQWH�D�RFXOWDU�VX�FRQGLFLyQ�R�D�HVFRQGHU�D�VXV�KLMRV�R�ELHQ
D�PDWDUORV�R�D�UHQXQFLDU�D�HOORV�R�D�YLYLU�PDO�EDMR�XQD�IDOVD�LGHQWLGDG�FRPR�FLXGDGDQDV�KXPLOODGDV�\�SULYDGDV�GH�WRGR�GHUHFKR>�@�

'XUDQWH�PXFKDV�JHQHUDFLRQHV�ODV�PXMHUHV�KDQ�DFHSWDGR�HO�SDSHO�GH�VHUHV�KXPDQRV�OHJLWLPL]DGRV�D�WUDYpV�GH�VX�PDWULPRQLR�FRQ�XQ�KRPEUH��6H�KDQ
PRVWUDGR�GH�DFXHUGR�HQ�TXH�XQD�SHUVRQD�QR�HV�DFHSWDEOH�D�PHQRV�TXH�DVt�OR�GHFLGD�XQ�KRPEUH��6LQ�OD�SURWHFFLyQ�©PDVFXOLQDª�OD�PDGUH�HV�YXOQHUDEOH�
(V� FXULRVR� TXH� HQ� ©(O� SDWLWR� IHRª� DO� SDGUH� VH� OH�PHQFLRQH� VyOR� XQD� YH]� FXDQGR� OD�PDGUH� HVWi� HPSROODQGR� HO� KXHYR� GHO� SDWLWR� IHR� \� VH� TXHMD� GHO
FRPSRUWDPLHQWR� GHO� SDGUH� GH� VXV� FUtDV�� ©(O�0X\� EULEyQ� QR� KD� YHQLGR� D� YLVLWDUPH� QL� XQD� VROD� YH]ª��'XUDQWH�0XFKR� WLHPSR� HQ� QXHVWUD� FXOWXUD�²
ODPHQWDEOHPHQWH�\�SRU�GLVWLQWDV�UD]RQHV>�@²�HO�SDGUH�QR�KD�SRGLGR�R�QR�KD�TXHULGR��SRU�GHVJUDFLD��HVWDU�©GLVSRQLEOHª�SDUD�QDGLH��QL�VLTXLHUD�SDUD�Vt
PLVPR��6H�SRGUtD�GHFLU�FRQ�UD]yQ�TXH��SDUD�PXFKDV�QLxDV�VDOYDMHV��HO�SDGUH�HUD�XQ�KRPEUH�GHUUXPEDGR��XQD�VLPSOH�VRPEUD�TXH�WRGDV�ODV�QRFKHV�VH
FROJDED�HQ�HO�DUPDULR�MXQWR�FRQ�VX�DEULJR�

&XDQGR�XQD�PXMHU�WLHQH�HQ�HO�LQWHULRU�GH�VX�SVLTXH�R�HQ�OD�FXOWXUD�HQ�OD�TXH�YLYH�OD�LPDJHQ�GH�XQD�PDGUH�GHUUXPEDGD��VXHOH�GXGDU�GH�VX�SURSLD�YDOtD�
3XHGH�SHQVDU�TXH�HO�KHFKR�GH�HVFRJHU�HQWUH�OD�VDWLVIDFFLyQ�GH�VXV�H[LJHQFLDV�H[WHUQDV�\�ODV�H[LJHQFLDV�GH�VX�DOPD�HV�XQD�FXHVWLyQ�GH�YLGD�R�PXHUWH�
3XHGH�VHQWLUVH�FRPR�XQD�DWRUPHQWDGD�IRUDVWHUD�TXH�QR�SHUWHQHFH�D�QLQJ~Q�OXJDU��OR�FXDO�HV�UHODWLYDPHQWH�QRUPDO�HQ�XQ�H[LOLDGR��SHUR�OR�TXH�HQ�PRGR
DOJXQR�HV�QRUPDO�HV�VHQWDUVH�D�OORUDU�VLQ�KDFHU�QDGD�DO�UHVSHFWR��+D\�TXH�OHYDQWDUVH�H�LU�HQ�EXVFD�GHO�OXJDU�DO�TXH�XQD�SHUWHQHFH��3DUD�XQ�H[LOLDGR��pVWH
HV�VLHPSUH�HO�VLJXLHQWH�SDVR�\��SDUD�XQD�PXMHU�FRQ�XQD�PDGUH�GHUUXPEDGD�HQ�VX�LQWHULRU��HV�HO�SDVR�HVHQFLDO��/D�PXMHU�TXH�WLHQH�XQD�PDGUH�GHUUXPEDGD�
GHEH�QHJDUVH�D�FRQYHUWLUVH�HQ�OR�PLVPR�

/D�PDGUH�QLxD�R�OD�PDGUH�QR�PLPDGD

/D�LPDJHQ�UHSUHVHQWDGD�SRU�OD�PDPi�SDWD�GHO�FXHQWR�HV��FRPR�VH�SXHGH�YHU��PX\�LQJHQXD�\�SRFR�VRILVWLFDGD��/D�FODVH�PiV�KDELWXDO�GH�PDGUH�IUiJLO�HV
FRQ�PXFKR�OD�GH�OD�PDGUH�QR�PLPDGD��(Q�HO�FXHQWR��OD�TXH�WDQWR�LQVLVWtD�HQ�WHQHU�KLMRV�HV�OD�TXH�PiV�WDUGH�VH�DSDUWD�GH�VX�KLMR��+D\�PXFKDV�UD]RQHV�SRU
ODV�FXDOHV�XQ�VHU�KXPDQR�R�XQD�PDGUH�SVtTXLFD�VH�SXHGH�FRPSRUWDU�GH�HVWD�PDQHUD��3XHGH�WUDWDUVH�GH�XQD�PXMHU�TXH�QR�KD�VLGR�PLPDGD��3XHGH�VHU�XQD
PDGUH�IUiJLO��PX\�MRYHQ�R�PX\�LQJHQXD�GHVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR�

3XHGH�HVWDU�SVtTXLFDPHQWH�ODVWLPDGD�KDVWD�HO�H[WUHPR�GH�FRQVLGHUDUVH�LQGLJQD�GH�VHU�DPDGD�LQFOXVR�SRU�XQ�QLxR��3XHGH�KDEHU�HVWDGR�WDQ�WRUWXUDGD
SRU�VX�IDPLOLD�\�VX�FXOWXUD�TXH�QR�VH�FRQVLGHUH�GLJQD�GH�WRFDU�OD�RUOD�GHO�DUTXHWLSR�GH�OD�©PDGUH�UDGLDQWHª�TXH�DFRPSDxD�D�OD�QXHYD�PDWHUQLGDG��&RPR
VH�YH��QR�KD\�YXHOWD�GH�KRMD��D�XQD�PDGUH�VH� OD� WLHQH�TXH�PLPDU�SDUD�TXH�PLPH�D�VX�YH]�D�VXV�KLMRV��$�SHVDU�GH�TXH�XQD�PXMHU� WLHQH�XQ� LQDOLHQDEOH
YtQFXOR�HVSLULWXDO�\�ItVLFR�FRQ�VXV�KLORV��HQ�HO�PXQGR�GH�OD�0XMHU�6DOYDMH�LQVWLQWLYD��pVWD�QR�VH�FRQYLHUWH�SRU�Vt�VROD�GH�JROSH�\�SRUUD]R�HQ�XQD�PDGUH
WHPSRUDO�SOHQDPHQWH�IRUPDGD�

(Q�WLHPSRV�DQWLJXRV��ODV�FXDOLGDGHV�GH�OD�QDWXUDOH]D�VDOYDMH�VH�VROtDQ�WUDQVPLWLU�D�WUDYpV�GH�ODV�PDQRV�\�ODV�SDODEUDV�GH�ODV�PXMHUHV�TXH�FXLGDEDQ�D
ODV�MyYHQHV�PDGUHV��6REUH�WRGR�ODV�PDGUHV�SULPHUL]DV�OOHYDQ�GHQWUR��QR�XQD�H[SHUWD�DQFLDQD�VLQR�XQD�PDGUH�QLxD��8QD�PDGUH�QLxD�SXHGH�WHQHU�FXDOTXLHU
HGDG��GLHFLRFKR�R�FXDUHQWD�\�WDQWRV�DxRV��GD�OR�PLVPR��7RGDV�ODV�PDGUHV�SULPHUL]DV�VRQ�PDGUHV�QLxDV�DO�SULQFLSLR��8QD�PDGUH�QLxD�HV�OR�EDVWDQWH�PD\RU
FRPR�SDUD�WHQHU�KLMRV�\�VXV�EXHQRV�LQVWLQWRV�VLJXHQ�OD�GLUHFFLyQ�DSURSLDGD��SHUR�SUHFLVD�GH�ORV�FXLGDGRV�GH�XQD�PXMHU�GH�PiV�HGDG�R�GH�XQDV�PXMHUHV
TXH�OD�HVWLPXOHQ��OD�DQLPHQ�\�OD�DSR\HQ�HQ�HO�FXLGDGR�GH�VXV�UHWRxRV�

'XUDQWH�VLJORV�HVWH�SDSHO�KD�HVWDGR�UHVHUYDGR�D�ODV�PXMHUHV�PDV�YLHMDV�GH�OD�WULEX�R�OD�DOGHD��(VWDV�©PDGUHV�GLRVDVª�KXPDQDV�TXH�SRVWHULRUPHQWH
IXHURQ�UHOHJDGDV�SRU�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�DO�SDSHO�GH�©PDGULQDVª�FRQVWLWXtDQ�XQ�VLVWHPD�QXWULWLYR�HVHQFLDO�GH�KHPEUD�D�KHPEUD�TXH�DOLPHQWDED�D
ODV� MyYHQHV�PDGUHV� HQ� SDUWLFXODU�� HQVHxiQGROHV� FyPR� DOLPHQWDU� D� VX� YH]� OD� SVLTXH� \� HO� DOPD� GH� VXV� KLMRV�� &XDQGR� HO� SDSHO� GH� OD�PDGUH�GLRVD� VH



LQWHOHFWXDOL]y�XQ�SRFR�PiV��HO�WpUPLQR�©PDGULQDª�SDVy�D�VLJQLILFDU�XQD�SHUVRQD�TXH�VH�HQFDUJDED�GH�TXH�HO�QLxR�QR�VH�DSDUWDUD�GH�ORV�SUHFHSWRV�GH�OD
,JOHVLD��0XFKDV�FRVDV�VH�SHUGLHURQ�HQ�HVWD�WUDVPLJUDFLyQ�

/DV�DQFLDQDV�HUDQ�ODV�GHSRVLWDUtDV�GH�XQD�VDELGXUtD�\�XQ�FRPSRUWDPLHQWR�TXH�SRGtDQ�WUDQVPLWLU�D�ODV�MyYHQHV�PDGUHV��/DV�PXMHUHV�VH�WUDQVPLWHQ�HVWD
VDELGXUtD�ODV�XQDV�D�ODV�RWUDV�FRQ�ODV�SDODEUDV��SHUR�WDPELpQ�SRU�RWURV�PHGLRV��8QD�VLPSOH�SDODEUD��XQD�PLUDGD��XQ�URFH�GH�OD�SDOPD�GH�OD�PDQR��XQ
PXUPXOOR�R�XQD�FODVH�HVSHFLDO�GH�DIHFWXRVR�DEUD]R�VRQ�VXILFLHQWHV�SDUD�WUDQVPLWLU�FRPSOLFDGRV�PHQVDMHV�DFHUFD�GH�OR�TXH�VH�WLHQH�TXH�VHU�\�HO�FyPR�VH
WLHQH�TXH�VHU�

(O�\R� LQVWLQWLYR�VLHPSUH�EHQGLFH�\�D\XGD�D� ODV�TXH�YLHQHQ�GHWUiV��(V� OR�TXH�RFXUUH�HQWUH� ODV�FULDWXUDV�VDQDV�\� ORV�VHUHV�KXPDQRV�VDQRV��'H�HVWD
PDQHUD��OD�PDGUH�QLxD�FUX]D�HO�XPEUDO�GHO�FtUFXOR�GH�ODV�PDGUHV�PDGXUDV�TXH�OD�DFRJHQ�FRQ�EURPDV��UHJDORV�\�UHODWRV�

(VWH�FtUFXOR�GH�PXMHU�D�PXMHU�HUD�DQWDxR�HO�GRPLQLR�GH�OD�0XMHU�6DOYDMH�\�HO�Q~PHUR�GH�DILOLDGDV�HUD�LOLPLWDGR��FXDOTXLHUD�SRGtD�SHUWHQHFHU�D�pO�
3HUR�OR�~QLFR�TXH�QRV�TXHGD�KR\�HQ�GtD�GH�WRGR�HVR�HV�HO�SHTXHxR�YHVWLJLR�GH�OD�ILHVWD�TXH�VXHOH�SUHFHGHU�DO�QDFLPLHQWR�GH�XQ�QLxR�\�HQ�OD�TXH�WRGRV�ORV
FKLVWHV�VREUH�SDUWRV��ORV�UHJDORV�D�OD�PDGUH�\�ORV�UHODWRV�GH�FDUiFWHU�HVFDWROyJLFR�VH�FRQFHQWUDQ�HQ�XQDV�GRV�KRUDV��GH�ODV�FXDOHV�XQD�PXMHU�QR�SRGUi
YROYHU�D�GLVIUXWDU�D�OR�ODUJR�GH�WRGD�VX�YLGD�GH�PDGUH�

(Q�FDVL�WRGRV�ORV�SDtVHV�LQGXVWULDOL]DGRV�DFWXDOHV��OD�MRYHQ�PDGUH�3DVD�SRU�HO�HPEDUD]R�\�HO�SDUWR�H�LQWHQWD�FXLGDU�GH�VX�KLMR�HQ�VROLWDULR��(V�XQD
WUDJHGLD�GH�HQRUPHV�SURSRUFLRQHV��3XHVWR�TXH�PXFKDV�PXMHUHV�VRQ�KLMDV�GH�PDGUHV�IUiJLOHV��PDGUHV�QLxDV�\�PDGUHV�QR�PLPDGDV��HV�PX\�SRVLEOH�TXH
SRVHDQ�XQ�HVWLOR�LQWHUQR�GH�©FXLGDGRV�PDWHUQDOHVª�SDUHFLGR�DO�GH�VXV�PDGUHV�

(V�PX\�SUREDEOH�TXH�OD�PXMHU�TXH�WLHQH�HQ�VX�SVLTXH�OD�LPDJHQ�GH�XQD�PDGUH�QLxD�R�XQD�PDGUH�QR�PLPDGD�R�TXH�OD�WLHQH�JORULILFDGD�SRU�OD�FXOWXUD�\
FRQVHUYDGD�HQ�DFWLYR�HQ�OD�IDPLOLD�H[SHULPHQWH�SUHVHQWLPLHQWRV�LQJHQXRV��IDOWD�GH�H[SHULHQFLD�\��VREUH�WRGR��XQ�GHELOLWDPLHQWR�GH�OD�FDSDFLGDG�LQVWLQWLYD
GH�LPDJLQDU�OR�TXH�RFXUULUi�GHQWUR�GH�XQD�KRUD��XQD�VHPDQD��XQ�PHV��XQR��FLQFR�R�GLH]�DxRV�

/D�PXMHU�TXH�OOHYD�GHQWUR�XQD�PDGUH�QLxD�DGRSWD�HO�DLUH�GH�XQD�QLxD�TXH�VH�ODV�TXLHUH�GDU�GH�PDGUH��/DV�PXMHUHV�TXH�VH�HQFXHQWUDQ�HQ�HVWD�VLWXDFLyQ
VXHOHQ�SRQHU�GH�PDQLILHVWR�XQD�DFWLWXG�JHQHUDOL]DGD�GH�©YLYD�WRGRª��XQD�YDULHGDG�GH�KLSHUPDWHUQDOLVPR�HQ�OD�TXH�VH�HVIXHU]DQ�SRU�©KDFHUOR�WRGR�\�VHUOR
WRGR�SDUD�WRGR�HO�PXQGRª��1R�SXHGHQ�JXLDU�QL�DSR\DU�D�VXV�KLMRV��SHUR��DO�LJXDO�TXH�ORV�KLMRV�GHO�JUDQMHUR�GH�©(O�SDWLWR�IHRª�TXH�VH�DOHJUDQ�WDQWR�GH
WHQHU�DTXHOOD�FULDWXUD�HQ�OD�FDVD�SHUR�QR�VDEHQ�SURGLJDUOH�ORV�FXLGDGRV�TXH�QHFHVLWD��OD�PDGUH�QLxD�DFDED�GHMDQGR�D�VX�KLMR�VXFLR�\�DSDOHDGR��6LQ�GDUVH
FXHQWD��OD�PDGUH�QLxD�WRUWXUD�D�VXV�KLMRV�FRQ�YDULDV�PRGDOLGDGHV�GH�DWHQFLyQ�GHVWUXFWLYD�\��HQ�DOJXQRV�FDVRV��SRU�IDOWD�GH�OD�QHFHVDULD�DWHQFLyQ�

$�YHFHV� OD�PDGUH�IUiJLO�HV�D�VX�YH]�XQ�FLVQH�TXH�KD�VLGR�FULDGR�SRU�XQRV�SDWRV��1R�KD�FRQVHJXLGR�GHVFXEULU�VX�YHUGDGHUD� LGHQWLGDG� OR�EDVWDQWH
WHPSUDQR�FRPR�SDUD�TXH�VXV�KLMRV�VH�SXHGDQ�EHQHILFLDU�GH�HOOR��'HVSXpV��FXDQGR�VX�KLMD�WURSLH]D�FRQ�HO�JUDQ�PLVWHULR�GH�OD�QDWXUDOH]D�VDOYDMH�GH�OR
IHPHQLQR�HQ�OD�DGROHVFHQFLD��HOOD�WDPELpQ�H[SHULPHQWD�SXQ]DGDV�GH�LGHQWLILFDFLyQ�H�LPSXOVRV�GH�FLVQH��/D�E~VTXHGD�GH�LGHQWLGDG�SRU�SDUWH�GH�OD�KLMD
SXHGH�GDU�OXJDU�DO�FRPLHQ]R�GH�XQ�YLDMH�©YLUJLQDOª�GH�OD�PDGUH�HQ�EXVFD�GH�VX�\R�SHUGLGR��(QWUH�PDGUH�H�KLMD�KDEUi�SRU�WDQWR�HQ�HO�VyWDQR�GH�OD�FDVD
GRV�HVStULWXV�VDOYDMHV�GiQGRVH�OD�PDQR�HQ�HVSHUD�GH�TXH�ORV�OODPHQ�GHVGH�DUULED�

eVWDV� VRQ�SRU� FRQVLJXLHQWH� ODV� FRVDV�TXH�SXHGHQ� WRUFHUVH� FXDQGR� OD�PDGUH� VH�YH� DSDUWDGD�GH� VX�QDWXUDOH]D� LQVWLQWLYD��3HUR�QR�KD\�TXH� VXVSLUDU
GHPDVLDGR�IXHUWH�QL�GXUDQWH�GHPDVLDGR�WLHPSR��SXHV�WRGR�HVR�WLHQH�UHPHGLR�

/D�PDGUH�IXHUWH��OD�KLMD�IXHUWH

(O�UHPHGLR�FRQVLVWH�HQ�PLPDU�DPRURVDPHQWH�D�OD�MRYHQ�PDGUH�TXH�XQD�OOHYD�GHQWUR��OR�FXDO�VH�FRQVLJXH�SRU�PHGLR�GH�PXMHUHV�GHO�PXQGR�H[WHULRU�PiV
VDELDV�\�PDGXUDV��SUHIHUHQWHPHQWH�WHPSODGDV�FRPR�HO�DFHUR�\�UREXVWHFLGDV�SRU�HO�IXHJR�WUDV�KDEHU�SDVDGR�SRU�OR�TXH�KDQ�WHQLGR�TXH�SDVDU��&XDOTXLHUD
TXH�VHD�HO�SUHFLR�TXH�VH�WHQJD�TXH�SDJDU�LQFOXVR�KR\�HQ�GtD��VXV�RMRV�YHQ��VXV�RtGRV�R\HQ��VXV�OHQJXDV�KDEODQ�<�VRQ�DPDEOHV�

$XQTXH�KD\DV�WHQLGR�OD�PDGUH�PiV�PDUDYLOORVD�GHO�PXQGR�HV�SRVLEOH�TXH��DO�ILQDO��OOHJXHV�D�WHQHU�PiV�GH�XQD��7DO�FRPR�WDQWDV�YHFHV�OHV�KH�GLFKR�D
PLV�KLMDV��©6RLV�KLMDV�GH�XQD�PDGUH��SHUR��FRQ�XQ�SRFR�GH�VXHUWH�� WHQGUpLV�PiV�GH�XQD��<��HQWUH�HOODV��HQFRQWUDUpLV�FDVL� WRGR� OR�TXH�QHFHVLWiLVª��6XV
UHODFLRQHV�FRQ�WRGDV�ODV�PDGUHV�VHUiQ�SUREDEOHPHQWH�GH�FDUiFWHU�SURJUHVLYR��SXHV�OD�QHFHVLGDG�GH�JXtD�\�GH�FRQVHMR�QXQFD�WHUPLQD�QL�FRQYLHQH�TXH
WHUPLQH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�SURIXQGD�YLGD�FUHDWLYD�GH�ODV�PXMHUHV>��@�

/DV�UHODFLRQHV�HQWUH�ODV�PXMHUHV��WDQWR�VL�VRQ�HQWUH�PXMHUHV�TXH�FRPSDUWHQ�OD�PLVPD�VDQJUH�FRPR�VL�VRQ�HQWUH�FRPSDxHUDV�SVtTXLFDV��HQWUH�DQDOLVWD�\
SDFLHQWH��SURIHVRUD�\�DOXPQD�R�DOPDV�JHPHODV��VRQ�UHODFLRQHV�GH�SDUHQWHVFR�GH�OD�Pi[LPD�LPSRUWDQFLD�

$XQTXH�DOJXQRV�GH�ORV�TXH�HVFULEHQ�VREUH�SVLFRORJtD�HQ�OD�DFWXDOLGDG�DILUPHQ�TXH�HO�DEDQGRQR�GH�OD�PDWUL]�PDWHUQD�HV�XQD�KD]DxD�TXH��VL�QR�VH
FXPSOH��FRQWDPLQD�SDUD�VLHPSUH�D�OD�PXMHU�\�DXQTXH�RWURV�GLJDQ�TXH�HO�GHVSUHFLR�KDFLD�OD�SURSLD�PDGUH�HV�DOJR�EHQHILFLRVR�SDUD�OD�VDOXG�PHQWDO�GHO
LQGLYLGXR��HQ�UHDOLGDG�OD�LPDJHQ�\�HO�FRQFHSWR�GH�OD�PDGUH�VDOYDMH�QR�VH�SXHGH�QL�VH�GHEH�DEDQGRQDU�MDPiV��SXHV�OD�PXMHU�TXH�OR�KDFH�DEDQGRQD�VX
QDWXUDOH]D�SURIXQGD��OD�TXH�FRQWLHQH�WRGD�OD�VDELGXUtD��WRGDV�ODV�EROVDV�\�ODV�VHPLOODV��WRGDV�ODV�DJXMDV�SDUD�UHPHQGDU��WRGDV�ODV�PHGLFLQDV�SDUD�WUDEDMDU
\�GHVFDQVDU��DPDU�\�HVSHUDU�

0iV� TXH� GHVKDFHUQRV� GH� OD�PDGUH�� QXHVWUD� LQWHQFLyQ� WLHQH� TXH� VHU� OD� GH� EXVFDU� D� XQD�PDGUH� VDELD� \� VDOYDMH�� 1R� HVWDPRV� \� QR� SRGHPRV� HVWDU
VHSDUDGDV�GH�HOOD��1XHVWUD�UHODFLyQ�FRQ�HVWD�PDGUH�HVSLULWXDO�WLHQH�TXH�JLUDU�LQFHVDQWHPHQWH��WLHQH�TXH�FDPELDU�LQFHVDQWHPHQWH�\�HV�XQD�SDUDGRMD��(VWD



PDGUH�HV�OD�HVFXHOD�HQ�OD�TXH�KHPRV�QDFLGR��XQD�HVFXHOD�HQ�OD�TXH�VRPRV�VLPXOWiQHDPHQWH�DOXPQDV�\�SURIHVRUDV�GXUDQWH�WRGD�OD�YLGD��7DQWR�VL�WHQHPRV
KLMRV�FRPR�VL�QR�� WDQWR�VL�FXOWLYDPRV�HO� MDUGtQ�FRPR�VL�FXOWLYDPRV� OD�FLHQFLD�R�HO�YLEUDQWH�PXQGR�GH� OD�SRHVtD��VLHPSUH� WURSH]DUHPRV�FRQ� OD�PDGUH
VDOYDMH�HQ�QXHVWUR�FDPLQR�KDFLD�RWUR�OXJDU��<�DVt�WLHQH�TXH�VHU�

3HUR�¢TXp�GHFLU�GH�OD�PXMHU�TXH�KD�SDVDGR�UHDOPHQWH�SRU�OD�H[SHULHQFLD�GH�XQD�PDGUH�GHVWUXFWLYD�HQ�VX�LQIDQFLD"�3RU�VXSXHVWR�TXH�HVWH�SHUtRGR�QR
VH� SXHGH� ERUUDU�� SHUR� VH� SXHGH� VXDYL]DU�� 1R� VH� SXHGH� HQGXO]DU�� SHUR� DKRUD� VH� SXHGH� UHFRQVWUXLU� GHELGDPHQWH� \� FRQ� WRGD� VX� IXHU]D�� 1R� HV� OD
UHFRQVWUXFFLyQ�GH�OD�PDGUH�LQWHULRU�OR�TXH�WDQWR�DVXVWD�D�PXFKDV�VLQR�HO�WHPRU�GH�TXH�KD\D�PXHUWR�DOJR�HVHQFLDO��DOJR�TXH�MDPiV�SRGUi�YROYHU�D�OD�YLGD�
DOJR� TXH� QR� UHFLELy� DOLPHQWR� SRUTXH� OD� PDGUH� SVtTXLFD� HVWDED� PXHUWD�� $� HVWDV� PXMHUHV� OHV� GLJR� TXH� VH� WUDQTXLOLFHQ� SRUTXH� QR� HVWiQ� PXHUWDV� QL
PRUWDOPHQWH�KHULGDV�

7DO�FRPR�RFXUUH�HQ� OD�QDWXUDOH]D�� HO� DOPD�\�HO� HVStULWX�FXHQWDQ�FRQ�XQRV� UHFXUVRV� VRUSUHQGHQWHV��&RPR� ORV� ORERV�\�RWUDV�FULDWXUDV�� HO� DOPD�\�HO
HVStULWX�SXHGHQ�YLYLU�FRQ�PX\�SRFR�\�D�YHFHV�SXHGHQ�SDVDUVH�PXFKR�WLHPSR�VLQ�QDGD��3DUD�Pt��pVWH�HV�HO�PLODJUR�PiV�JUDQGH�TXH�3XHGH�KDEHU��8QD�YH]
\R�HVWDED�WUDVSODQWDQGR�XQ�VHWR�YLYR�GH�OLODV��8Q�JUDQ�DUEXVWR�KDEtD�PXHUWR�SRU�PLVWHULRVDV�UD]RQHV��SHUR�ORV�GHPiV�HVWDEDQ�FXELHUWRV�GH�SULPDYHUDOHV
IORUHV�PRUDGDV��&XDQGR�OR�VDTXp�GH�OD� WLHUUD��HO�DUEXVWR�PXHUWR�FUXMtD�FRPR�ODV�TXHEUDGL]DV�FiVFDUD��GH�ORV�FDFDKXHWHV��'HVFXEUt�TXH�VX�VLVWHPD�GH
UDtFHV�HVWDED�XQLGR�D�ORV�GH�ODV�UHVWDQWHV�OLODV�YLYDV�TXH�ERUGHDEDQ�WRGD�OD�YDOOD�

3HUR�OR�PiV�VRUSUHQGHQWH�IXH�GHVFXEULU�TXH�HO�DUEXVWR�PXHUWR�HUD�OD�©PDGUHª��6XV�UDtFHV�HUDQ�ODV�PiV�YLHMDV�\�IXHUWHV��7RGRV�VXV�KLMRV�PD\RUHV�VH
HQFRQWUDEDQ�GH�PDUDYLOOD�D�SHVDU�GH�TXH�HOOD�HVWDED�SDWDV�DUULED��SRU�DVt�GHFLUOR��/DV�OLODV�VH�UHSURGXFHQ�FRQ�HO�OODPDGR�VLVWHPD�GH�FKXSyQ��SRU�OR�TXH
FDGD�iUERO�HV�XQ�YiVWDJR�0�SURJHQLWRU�LQLFLDO��&RQ�HVWH�VLVWHPD��VL�OD�PDGUH�IDOOD��HO�KLMR�SXHGH�VREUHYLYLU��eVWD�HV�OD�SDXWD�\�OD�SURPHVD�SVtTXLFD�SDUD
ODV�PXMHUHV�TXH�QR�KDQ�WHQLGR�FXLGDGRV�PDWHUQDOHV�R�KDQ�WHQLGR�PX\�SRFRV��\�WDPELpQ�SDUD�DTXHOODV�FX\DV�PDGUHV�ODV�KDQ�WRUWXUDGR��$XQTXH�OD�PDGUH
FDLJD��DXQTXH�QR�WHQJD�QDGD�TXH�RIUHFHU��OD�KLMD�VH�GHVDUUROODUi��FUHFHUi�LQGHSHQGLHQWHPHQWH�\�SURVSHUDUi�

/DV�PDODV�FRPSDxtDV�

(O�SDWLWR�IHR�YD�GH�XQ�ODGR�SDUD�RWUR�HQ�EXVFD�GH�XQ�OXJDU�GRQGH�GHVFDQVDU��$XQTXH�HO�LQVWLQWR�TXH�QRV�LQGLFD�DGyQGH�WHQHPRV�TXH�LU�QR�HVWp�SOHQDPHQWH
GHVDUUROODGR��HO�LQVWLQWR�TXH�QRV�LQGXFH�D�VHJXLU�YDJDQGR�KDVWD�HQFRQWUDU�OR�TXH�QHFHVLWDPRV�VH�PDQWLHQH�LQWDFWR��1R�REVWDQWH��HQ�HO�VtQGURPH�GHO�SDWLWR
IHR� KD\� D� YHFHV� XQD� HVSHFLH� GH� SDWRORJtD��8QR� VLJXH� OODPDQGR� D� ODV� SXHUWDV� TXH� QR� GHEH�� D� SHVDU� GH� FRQVWDUOH� TXH� QR� WHQGUtD� TXH� KDFHUOR��&XHVWD
LPDJLQDU�TXH�XQD�SHUVRQD�SXHGD� VDEHU�TXp�SXHUWDV� VRQ� ODV� HTXLYRFDGDV� FXDQGR�QXQFD�KD� VDELGR� OR�TXH� HUD�XQD�SXHUWD� DSURSLDGD��6LQ� HPEDUJR�� ODV
SXHUWDV�HTXLYRFDGDV�VRQ�ODV�FDXVDQWHV�GH�TXH�XQD�SHUVRQD�VH�YXHOYD�D�VHQWLU�XQD�YH]�PiV�XQD�SURVFULWD�

(VWD� ©E~VTXHGD� GHO� DPRU� HQ� WRGRV� ORV� OXJDUHV� HTXLYRFDGRVª� HV� OD� UHDFFLyQ� DO� H[LOLR�� &XDQGR� XQD�PXMHU� UHFXUUH� D� XQD� FRQGXFWD� FRPSXOVLYD� \
UHSHWLGD�²UHSLWLHQGR�XQD�\�RWUD�YH]�XQ�FRPSRUWDPLHQWR�TXH�QR�OD�VDWLVIDFH�\�TXH�SURYRFD�GHFOLYH�HQ�OXJDU�GH�XQD�SURORQJDGD�YLWDOLGDG²�SDUD�DOLYLDU
VX�H[LOLR��OR�TXH�KDFH�HQ�UHDOLGDG�HV�FDXVDUVH�PiV�GDxR��SXHV�QR�VH�FXUD�OD�KHULGD�LQLFLDO�\��HQ�FDGD�XQD�GH�VXV�LQFXUVLRQHV��VH�SURGXFH�QXHYDV�KHULGDV�

(V�DOJR�DVt�FRPR�DSOLFDUVH�XQD�ULGtFXOD�PHGLFLQD�HQ� OD�QDUL]�FXDQGR�XQR�VH�KD�KHFKR�XQ�FRUWH�HQ�HO�EUD]R��/DV�GLVWLQWDV�PXMHUHV�HOLJHQ�GLVWLQWDV
FODVHV� GH� ©PHGLFLQDV� HTXLYRFDGDVª�� $OJXQDV� HOLJHQ� ODV� TXH� VRQ� YLVLEOHPHQWH� HTXLYRFDGDV� FRPR� ODV� PDODV� FRPSDxtDV� R� ORV� YLFLRV� <� FDSULFKRV
SHUMXGLFLDOHV�R�QRFLYRV�SDUD�HO�DOPD��FRVDV�TXH�SULPHUR�HOHYDQ�D�OD�PXMHU�\�GHVSXpV�OD�GHUULEDQ�DO�VXHOR�HQ�PHQRV�GH�OR�TXH�FDQWD�XQ�JDOOR�

/DV�VROXFLRQHV�D�HVWDV�RSFLRQHV�HTXLYRFDGDV�VRQ�YDULDV��6L�OD�PXMHU�SXGLHUD�VHQWDUVH�\�FRQWHPSODU�VX�FRUD]yQ��YHUtD�HQ�pO�OD�QHFHVLGDG�GH�TXH�VH
UHFRQRFLHUDQ�\�DFHSWDUDQ� UHVSHWXRVDPHQWH� VXV�FXDOLGDGHV�� VXV�GRWHV�\� VXV� OLPLWDFLRQHV��3RU�FRQVLJXLHQWH��SDUD�HPSH]DU�D�FXUDUWH��GHMD�GH�HQJDxDUWH
SHQVDQGR�TXH�XQ�SHTXHxR�SODFHU�HTXLYRFDGR�WH�FXUDUi�OD�SLHUQD�URWD��'L�OD�YHUGDG�DFHUFD�GH�WX�KHULGD�\�HQWRQFHV�FRPSUHQGHUiV�HO�UHPHGLR�TXH�OH�WLHQHV
TXH�DSOLFDU��1R�OOHQHV�HO�YDFtR�FRQ�OR�TXH�WH�UHVXOWH�PiV�IiFLO�R�OR�TXH�WHQJDV�PiV�D�PDQR��(VSHUD�D�HQFRQWUDU�OD�PHGLFLQD�DGHFXDGD��/D�UHFRQRFHUiV
SRUTXH�WX�YLGD�VHUi�PiV�IXHUWH�\�QR�PiV�GpELO�

/R�TXH�QR�SDUHFH�FRUUHFWR�

&RPR�HO�SDWLWR�IHR��XQ�IRUDVWHUR�DSUHQGH�D�PDQWHQHUVH�DSDUWDGR�GH�ODV�VLWXDFLRQHV�HQ�ODV�TXH��DXQTXH�XQR�DFW~H�FRUUHFWDPHQWH��QR�OR�SDUH]FD��(O�SDWLWR�
SRU�HMHPSOR��VDEH�QDGDU�PX\�ELHQ��SHUR�QR�GD�HVD�LPSUHVLyQ��8QD�PXMHU�SXHGH�RIUHFHU�XQ�DVSHFWR�FRUUHFWR��SHUR�QR�VDEHU�DFWXDU�FRUUHFWDPHQWH��+D\
PXFKRV�GLFKRV�DFHUFD�GH�ODV�SHUVRQDV�TXH�QR�SXHGHQ�GLVLPXODU�OR�TXH�VRQ��\��HQ�VX�IXHUR�LQWHUQR��QR�OR�GHVHDQ���GHVGH�HO�WH[DQR�RULHQWDO��©3RU�PXFKR
TXH�ORV�GLVIUDFHV��QR�ORV�SRGUiV�VDFDU�GH�SDVHRª��DO�HVSDxRO��©$XQTXH�OD�PRQD�VH�YLVWD�GH�VHGD��PRQD�VH�TXHGDª>��@�

(Q� HO� FXHQWR�� HO� SDWLWR� HPSLH]D� D� FRPSRUWDUVH� FRPR� VL� IXHUD� WRQWR>��@�� HV� XQR� GH� pVRV� TXH� QR� KDFHQ� QDGD� D� GHUHFKDV«� HFKD� SROYR� VREUH� OD
PDQWHTXLOOD�\�FDH�HQ�HO�WRQHO�GH�KDULQD��SHUR�QR�VLQ�DQWHV�KDEHU�FDtGR�HQ�OD�MDUUD�GH�OHFKH��7RGRV�KHPRV�WHQLGR�PRPHQWRV�DVt��7RGR�OR�KDFHPRV�DO�UHYpV�
,QWHQWDPRV� DUUHJODUOR� \� WRGDYtD� HV� SHRU�� $O� SDWLWR� QR� VH� OH� KDEtD� SHUGLGR� QDGD� HQ� DTXHOOD� FDVD�� 3HUR� \D� YHPRV� OR� TXH� RFXUUH� FXDQGR� XQR� HVWi
GHVHVSHUDGR��$FXGH�GRQGH�QR�GHEH�\�KDFH�OR�TXH�QR�GHEH��7DO�FRPR�GHFtD�XQR�GH�PLV�TXHULGRV�FROHJDV�GLIXQWRV�©1R�SXHGHQ�GDUWH�OHFKH�HQ�OD�FDVD�GHO
FDUQHURª>��@�

$XQTXH�HV�~WLO�WHQGHU�SXHQWHV�LQFOXVR�FRQ�ORV�JUXSRV�D�ORV�TXH�XQR�QR�SHUWHQHFH�\�HV�LPSRUWDQWH�SURFXUDU�VHU�DPDEOH��WDPELpQ�HV�LPSUHVFLQGLEOH�QR
HVIRU]DUVH�GHPDVLDGR�\�QR�FUHHUVH�GHPDVLDGR�TXH��VL�XQD�VH�FRPSRUWD�FRPR�GHEH�\�FRQVLJXH�RFXOWDU�WRGDV�ODV�FRPH]RQHV�\�FULVSDFLRQHV�GH�OD�FULDWXUD
VDOYDMH��FRQVHJXLUi�SDUHFHU�XQD�GDPD�DPDEOH��UHVHUYDGD��PRGRVD�\�FLUFXQVSHFWD��(VWD�FODVH�GH�FRPSRUWDPLHQWR��HVWH�DIiQ�GHO�HJR�GH�HQFRQWUDU�XQ�OXJDU
D�WRGD�FRVWD�HV�HO�TXH�FRUWD�OD�FRQH[LyQ�FRQ�OD�0XMHU�6DOYDMH�GH�OD�SVLTXH��(Q�WDO�FDVR��HQ�OXJDU�GH�XQD�PXMHU�YLWDO��QRV�TXHGD�XQD�PXMHU�VLQ�JDUUDV��1RV
TXHGD� XQD� QHUYLRVD�� FRPHGLGD� \� ELHQLQWHQFLRQDGD� PXMHU� TXH� VH� PXHUH� GH� JDQDV� GH� VHU� EXHQD�� 3XHV� QR�� HV� PXFKR� PHMRU�� PXFKR� PiV� HOHJDQWH� H
LQILQLWDPHQWH�PiV�HVSLULWXDO�VHU�OR�TXH�VH�HV�\�WDO�FRPR�VH�HV��\�GHMDU�TXH�ORV�GHPiV�VHDQ�WDPELpQ�OR�TXH�VRQ�



(O�VHQWLPLHQWR�SDUDOL]DGR��OD�FUHDWLYLGDG�SDUDOL]DGD�

/DV�PXMHUHV�DIURQWDQ�HO�H[LOLR�GH�RWUDV�PDQHUDV��&RPR�HO�SDWLWR�TXH�VH�TXHGD�DWUDSDGR�HQ�HO�KLHOR�GHO�HVWDQTXH��HOODV�WDPELpQ�VH�FRQJHODQ��/R�SHRU�TXH
SXHGH�KDFHU�XQD�SHUVRQD�HV�FRQJHODUVH��/D�IULDOGDG�HV�HO�EHVR�GH�OD�PXHUWH�GH�OD�FUHDWLYLGDG��GH�OD�UHODFLyQ�\�GH�OD�YLGD��$OJXQDV�PXMHUHV�VH�FRPSRUWDQ
FRPR�VL�HO�KHFKR�GH�PRVWUDUVH�IUtDV�IXHUD�XQD�KD]DxD��3HUR�QR�OR�HV��(V�XQ�DFWR�GH�FyOHUD�GHIHQVLYD�

(Q�OD�SVLFRORJtD�DUTXHWtSLFD�PRVWUDUVH�IUtR�HTXLYDOH�D�FDUHFHU�GH�VHQWLPLHQWRV��+D\�FXHQWRV�DFHUFD�GHO�QLxR�FRQJHODGR��GHO�QLxR�TXH�QR�SRGtD�VHQWLU�
GH�ORV�FDGiYHUHV�FRQJHODGRV�HQ�HO�KLHOR�D�OR�ODUJR�GH�XQ�SHUtRGR�HQ�HO�TXH�QDGD�VH�SRGtD�PRYHU��QDGD�VH�SRGtD�FRQYHUWLU�HQ�QDGD�\�QDGD�SRGtD�QDFHU�
(VWDU�FRQJHODGR�VLJQLILFD�HQ�XQ�VHU�KXPDQR�FDUHFHU�GHOLEHUDGDPHQWH�GH�VHQWLPLHQWRV��HVSHFLDOPHQWH�KDFLD�OD�SURSLD�SHUVRQD��SHUR�WDPELpQ��\�D�YHFHV
PiV�WRGDYtD��KDFLD�ORV�GHPiV��$XQTXH�VH�WUDWH�GH�XQ�PHFDQLVPR�GH�DXWRSURWHFFLyQ��HV�DOJR�PX\�GXUR�SDUD�OD�SVLTXH�HVSLULWXDO��SXHV�HO�DOPD�QR�UHVSRQGH
D�OD�IULDOGDG�VLQR�DO�FDORU��8QD�DFWLWXG�KHODGD�DSDJD�HO�IXHJR�FUHDGRU�GH�XQD�PXMHU��,QKLEH�OD�IXQFLyQ�FUHDGRUD�

6H�WUDWD�GH�XQ�SUREOHPD�PX\�VHULR��SHUR�HO�FXHQWR�QRV�GD�XQD�LGHD��(O�KLHOR�VH�WLHQH�TXH�URPSHU�\�HO�DOPD�VH�WLHQH�TXH�VDFDU�GHO�IUtR�JODFLDO�
3RU�HMHPSOR��FXDQGR�ORV�HVFULWRUHV�VH�VLHQWHQ�PX\�VHFRV��VDEHQ�TXH�OD�PHMRU�PDQHUD�GH�PRMDUVH�HV�HVFULELU��(Q�FDPELR��VL�VH�TXHGDQ�SDUDOL]DGRV�HQ

HO�KLHOR��QR�SRGUiQ�HVFULELU��+D\�SLQWRUHV�TXH�VH�PXHUHQ�GH�GHVHR�GH�SLQWDU��SHUR�VH�GLFHQ��©/DUJR�GH�DTXt��7X�REUD�HV�HVWUDPEyWLFD�\�IHDª��+D\�PXFKRV
DUWLVWDV�TXH�D~Q�QR�KDQ�FRQVHJXLGR�DILDQ]DUVH�R�TXH�VRQ�PX\�H[SHUWRV�HQ�HO�GHVDUUROOR�GH�VXV�H[LVWHQFLDV�FUHDWLYDV�\�TXH��VLQ�HPEDUJR��FDGD�YH]�TXH
WRPDQ�OD�SOXPD��HO�SLQFHO��ODV�FLQWDV��HO�JXLyQ��R\HQ�XQD�YR]�TXH�OHV�GLFH�©1R�HUHV�PiV�TXH�XQ�LQFRUGLR��WX�REUD�HV�PDUJLQDO�R�WRWDOPHQWH�LQDFHSWDEOH«
SRUTXH�W~�PLVPR�HUHV�PDUJLQDO�H�LQDFHSWDEOHª�

¢'yQGH�HVWi�SXHV�OD�VROXFLyQ"�+D]�OR�TXH�KDFH�HO�SDWLWR��6LJXH�DGHODQWH�SRU�PXFKR�TXH�WH�FXHVWH��7RPD�OD�SOXPD��DFpUFDOD�D�OD�SiJLQD�\�GHMD�GH
JLPRWHDU��(VFULEH��7RPD�HO�SLQFHO�\��SDUD�YDULDU��Vp�GXUD�FRQ�WX�SURSLD�SHUVRQD�\�SLQWD��%DLODULQDV��SRQHRV�OD�W~QLFD�KROJDGD��DWDRV�FLQWDV�HQ�HO�SHOR��HQ
OD�FLQWXUD�\�HQ�ORV�WRELOORV�\�GHFLGOH�DO�FXHUSR�TXH�HPSLHFH�D�SDUWLU�GH�DKt��%DLODG��$FWUL]��FRPHGLyJUDIR��SRHWD��P~VLFR�R�TXLHQTXLHUD�TXH�VHiLV��GHMDG
GH�KDEODU��1R�GLJiLV�XQD�VROD�SDODEUD�PiV�D�QR�VHU�TXH�VHiLV�FDQWDQWHV��(QFHUUDRV�HQ�XQD�KDELWDFLyQ�FRQ�XQ�WHFKR�R�HQ�XQ�FODUR�GHO�ERVTXH�EDMR�HO�FLHOR�
'HGLFDRV�D�YXHVWUR�DUWH��3RU�UHJOD�JHQHUDO��XQD�FRVD�QR�SXHGH�FRQJHODUVH�VL�VH�PXHYH��0RYHRV�SXHV��1R�GHMpLV�GH�PRYHURV�

(O�IRUDVWHUR�GH�SDVR�

$XQTXH�HQ�HO�FXHQWR�HO�JUDQMHUR�TXH�VH�OOHYD�HO�SDWLWR�D�FDVD�SDUHFH�XQ�DUWtILFH�OLWHUDULR�SDUD�DGRUQDU�HO�UHODWR�\�QR�XQ�OHLWPRWLY�DUTXHWtSLFR�DFHUFD�GHO
H[LOLR��HO�HSLVRGLR�FRQWLHQH�XQD�LGHD�TXH�PH�SDUHFH�LQWHUHVDQWH��/D�SHUVRQD�TXH�TXL]i�QRV�VDTXH�GHO�KLHOR�\�TXH�WDO�YH]�QRV�SXHGD�OLEHUDU�SVtTXLFDPHQWH
GH�QXHVWUD�IDOWD�GH�VHQWLPLHQWRV�QR�YD�D�VHU�QHFHVDULDPHQWH�OD�TXH�QRV�FRUUHVSRQGD��3RGUtD�VHU��FRPR�HQ�HO�FXHQWR��XQR�PiV�GH�HVRV�PDJQtILFRV�SHUR
IXJDFHV�DFRQWHFLPLHQWRV�TXH�DSDUHFLHURQ�FXDQGR�PHQRV�OR�HVSHUiEDPRV��XQ�DFWR�GH�ERQGDG�GH�XQ�IRUDVWHUR�GH�SDVR�

+H�DTXt�RWUR�HMHPSOR�GH�DOLPHQWR�GH�OD�SVLTXH�TXH�VH�SURGXFH�FXDQGR�XQD�SHUVRQD�VH�HQFXHQWUD�DO�OtPLWH�GH�VXV�IXHU]DV�\�\D�QR�SXHGH�UHVLVWLU��(Q�WDO
FDVR�DOJR�TXH�QRV�UHFRQIRUWD�DSDUHFH�FRPR�OORYLGR�GHO�FLHOR�SDUD�D\XGDUQRV�\�GHVSXpV�VH�SLHUGH�HQ�OD�QRFKH�GHMDQGR�D�VX�SDVR�XQD�HVWHOD�GH�GXGD��¢(UD
XQ�VHU�KXPDQR�R�XQ�HVStULWX"�3RGUtD�VHU�XQD�UHSHQWLQD�UiIDJD�GH�VXHUWH�TXH�FUX]D�OD�SXHUWD�OOHYDQGR�FRQVLJR�DOJR�PX\�QHFHVDULR��3RGUtD�VHU�DOJR�WDQ
VHQFLOOR�FRPR�XQD�WUHJXD��XQD�GLVPLQXFLyQ�GH�OD�SUHVLyQ��XQ�SHTXHxR�HVSDFLR�GH�GHVFDQVR�\�UHSRVR�

$KRUD�QR�HVWDPRV�KDEODQGR�GH�XQ�FXHQWR�GH�KDGDV�VLQR�GH�OD�YLGD�UHDO��&XDOTXLHU�FRVD�TXH�VHD��VH�WUDWD�GH�XQ�PRPHQWR�HQ�TXH�HO�HVStULWX��GH�XQD�X
RWUD�IRUPD��QRV�REOLJD�D�VDOLU�IXHUD��QRV�PXHVWUD�HO�SDVDGL]R�VHFUHWR��HO�HVFRQGULMR��OD�UXWD�GH�OD�KXLGD��<�HVWD�DSDULFLyQ�FXDQGR�QRV�VHQWLPRV�DEDWLGDV�\
WRUPHQWRVDPHQWH�RVFXUDV�X�RVFXUDPHQWH�VHUHQDV�HV�OR�TXH�QRV�HPSXMD�D�WUDYpV�GHO�SDVDGL]R�KDFLD�HO�VLJXLHQWH�SDVR��OD�VLJXLHQWH�IDVH�GHO�DSUHQGL]DMH�GH
OD�IXHU]D�GHO�H[LOLR�

(O�GRQ�GHO�H[LOLR�

6L�KDV�LQWHQWDGR�HQFDMDU�HQ�DOJ~Q�PROGH�\�QR�OR�KDV�FRQVHJXLGR��SUREDEOHPHQWH�KDV�WHQLGR�VXHUWH��(V�SRVLEOH�TXH�VHDV�XQD�H[LOLDGD��SHUR�KDV�SURWHJLGR
WX� DOPD��&XDQGR� DOJXLHQ� LQWHQWD� UHSHWLGDPHQWH� HQFDMDU� \� QR� OR� FRQVLJXH�� VH� SURGXFH� XQ� H[WUDxR� IHQyPHQR��&XDQGR� OD� SUR� �VFULWD� HV� UHFKD]DGD�� FDH
GLUHFWDPHQWH�HQ�ORV�EUD]RV�GH�VX�YHUGDGHUR�SDULHQWH�SVtTXLFR��TXH�SXHGH�VHU�XQD�PDWHULD�GH�HVWXGLR��XQD�IRUPD�DUWtVWLFD�R�XQ�JUXSR�GH�SHUVRQDV��(V�SHRU
SHUPDQHFHU� HQ�HO� OXJDU�TXH�QR�FRUUHVSRQGH�HQ�DEVROXWR�TXH�DQGDU�SHUGLGDV�GXUDQWH� DOJ~Q� WLHPSR��EXVFDQGR�HO�SDUHQWHVFR�SVtTXLFR�\�HVSLULWXDO�TXH
QHFHVLWDPRV��-DPiV�HV�XQ�HUURU�EXVFDU�OR�TXH�XQD�QHFHVLWD��-DPiV�

7RGD�HVWi�WRUVLyQ�\�HVWD�WHQVLyQ�WLHQHQ�XQD�XWLOLGDG��(O�H[LOLR�FRQVROLGD�<�IRUWDOHFH�HQ�FLHUWR�PRGR�DO�SDWLWR��$XQTXH�VH�WUDWD�GH�XQD�VLWXDFLyQ�TXH�QR
OH� GHVHDUtDPRV� D� QDGLH� SRU� QLQJ~Q�PRWLYR�� VX� HIHFWR� HV� VLPLODU� DO� GHO� FDUEyQ� QDWXUDO� SXUR� TXH�� VRPHWLGR� D� SUHVLyQ�� SURGXFH� GLDPDQWHV� \�� DO� ILQDO�
FRQGXFH�D�XQD�SURIXQGD�PDJQLWXG�\�FODULGDG�GH�OD�SVLTXH�

(V�DOJR�DVt�FRPR�XQ�SURFHGLPLHQWR�DOTXtPLFR�HQ�HO�TXH�OD�VXVWDQFLD�EDVH�GH�SORPR�VH�JROSHD�\�VH�DSODQD��$XQTXH�HO�H[LOLR�QR�VHD�GHVHDEOH�SRU
JXVWR�� FRQWLHQH� XQD� LQHVSHUDGD� YHQWDMD�� SXHV� VXV� EHQHILFLRV� VRQ�PX\� QXPHURVRV�� /RV� JROSHV� TXH� VH� UHFLEHQ� HOLPLQDQ� OD� GHELOLGDG� \� ORV� JLPRWHRV�
DJXGL]DQ�OD�YLVLyQ��LQFUHPHQWDQ�OD�LQWXLFLyQ��RWRUJDQ�HO�GRQ�GH�XQD�SHUVSLFD]�FDSDFLGDG�GH�REVHUYDFLyQ�\�XQD�SHUVSHFWLYD�TXH�ORV�TXH�HVWiQ�©GHQWURª
MDPiV�SXHGHQ�DOFDQ]DU�

$XQTXH� HO� H[LOLR� WHQJD� DVSHFWRV� QHJDWLYRV�� OD� SVLTXH� VDOYDMH� OR� SXHGH� VRSRUWDU�� SXHV� DFUHFLHQWD� QXHVWUR� DQKHOR� GH� OLEHUDU� QXHVWUD� YHUGDGHUD
QDWXUDOH]D�\�QRV�LQGXFH�D�GHVHDU�XQD�FXOWXUD�DFRUGH�FRQ�HOOD��(O�DQKHOR�\�HO�GHVHR�KDFHQ�SRU�Vt�VRORV�TXH�XQD�SHUVRQD�VLJD�DGHODQWH��+DFH�TXH�XQD�PXMHU
VLJD�EXVFDQGR�\�� HQ� FDVR�GH�TXH�QR� ORJUH� HQFRQWUDU� XQD� FXOWXUD� DSURSLDGD�� KDFH�TXH� HOOD�PLVPD� VH� OD� FRQVWUX\D��/R� FXDO� HV�PX\�EXHQR�� SXHV�� VL� OD
FRQVWUX\H��XQ�GtD�DSDUHFHUiQ�PLVWHULRVDPHQWH�RWUDV�PXMHUHV�TXH�OOHYDEDQ�PXFKR�WLHPSR�EXVFDQGR�\�SURFODPDUiQ�FRQ�HQWXVLDVPR�TXH�HUD�HVR�OR�TXH�WDQWR



DQVLDEDQ�HQFRQWUDU�

/RV�JDWRV�GHVSHLQDGRV�\�ODV�JDOOLQDV�EL]FDV�GHO�PXQGR�

(O� JDWR� GHVSHLQDGR� \� OD� JDOOLQD� EL]FD� FRQVLGHUDQ� HVW~SLGDV� H� LQVHQVDWDV� ODV� DVSLUDFLRQHV� GHO� SDWLWR�� 6X� DFWLWXG� QRV� RIUHFH� XQD� SHUVSHFWLYD� GH� OD
VXVFHSWLELOLGDG�\�ORV�YDORUHV�GH�ORV�TXH�VH�EXUODQ�GH�ORV�TXH�QR�VRQ�FRPR�HOORV��¢4XLpQ�SRGUtD�LPDJLQDU�TXH�D�XQ�JDWR�OH�JXVWDUD�HO�DJXD"�¢4XLpQ�SRGUtD
LPDJLQDU�TXH�XQD�JDOOLQD�VH�IXHUD�D�QDGDU"�1DGLH��SRU�VXSXHVWR��3HUR�GHPDVLDGR�D�PHQXGR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�H[LOLDGR��FXDQGR�ODV�SHUVRQDV�QR
VRQ�LJXDOHV��OD�LQIHULRU�HV�VLHPSUH�OD�H[LOLDGD�\�ODV�OLPLWDFLRQHV�\�R�ORV�PRWLYRV�GH�OD�RWUD�QR�VRQ�GHELGDPHQWH�VRSHVDGRV�R�MX]JDGRV�

%LHQ��SDUD�QR�FRQVLGHUDU� D�XQD�SHUVRQD� LQIHULRU�\� D�RWUD� VXSHULRU�R��SRU� OR�PHQRV��QR�PiV�GH� OR�TXH�QRV� LQWHUHVD�D� ORV� ILQHV�GH�HVWD�GLVFXVLyQ�
GLJDPRV�VLPSOHPHQWH�TXH�DTXt�HO�SDWLWR�YLYH� OD�PLVPD�H[SHULHQFLD�TXH�PLOHV�GH�PXMHUHV�H[LOLDGDV�� OD�GH�XQD� LQFRPSDWLELOLGDG�EiVLFD�FRQ�SHUVRQDV
GLVWLQWDV��OR�FXDO�QR�HV�FXOSD�GH�QDGLH��DXQTXH�FDVL�WRGDV�ODV�PXMHUHV�VH�PXHVWUHQ�H[FHVLYDPHQWH�VHUYLOHV�\�DFW~HQ�FRPR�VL�HOODV�WXYLHUDQ�SHUVRQDOPHQWH
OD�FXOSD�

&XDQGR�HOOR�RFXUUH��YHPRV�TXH�DOJXQDV�PXMHUHV�HVWiQ�GLVSXHVWDV�D�SHGLU�SHUGyQ�SRU�RFXSDU�XQ�HVSDFLR��9HPRV�TXH�PXFKDV�PXMHUHV� WHPHQ�GHFLU
VLPSOHPHQWH�©1R��JUDFLDVª�\�PDUFKDUVH�VLQ�PiV��9HPRV�TXH�PXFKDV�PXMHUHV�SUHVWDQ�DWHQFLyQ�D�DOJXLHQ�TXH�OHV�GLFH�XQD�\�RWUD�YH]�TXH�VRQ�XQDV�WHUFDV
VLQ�FRPSUHQGHU�TXH�ORV�JDWRV�QR�QDGDQ�\�ODV�JDOOLQDV�QR�VH�]DPEXOOHQ�EDMR�HO�DJXD�

'HER�UHFRQRFHU�TXH�D�YHFHV�HQ�HO�HMHUFLFLR�GH�PL�SURIHVLyQ�PH�UHVXOWD�~WLO�GHOLQHDU�ODV�GLVWLQWDV�WLSRORJtDV�GH�SHUVRQDOLGDGHV�FRPR�JDWRV��JDOOLQDV�
SDWRV��FLVQHV�\�FRVDV�SRU�HO�HVWLOR��6L�HO�FDVR�OR�UHTXLHUH��D�YHFHV�OH�SLGR�D�PL�FOLHQWH�TXH�LPDJLQH�SRU�XQ�LQVWDQWH�TXH�HV�XQ�FLVQH�VLQ�VDEHUOR��<�TXH
SLHQVH�WDPELpQ�SRU�XQ�LQVWDQWH�TXH�VH�KD�FULDGR�HQWUH�SDWRV�R�VH�HQFXHQWUD�URGHDGD�GH�SDWRV�HQ�OD�DFWXDOLGDG�

/RV�SDWRV�QR�WLHQHQ�QDGD�GH�PDOR��RV�OR�DVHJXUR��QL�ORV�FLVQHV�WDPSRFR��3HUR�ORV�SDWRV�VRQ�SDWRV�\�ORV�FLVQHV�VRQ�FLVQHV��$�YHFHV��SDUD�GHPRVWUDU�XQ
DVHUWR� WHQJR�TXH�SDVDU�D�RWUDV�PHWiIRUDV�DQLPDOHV��¢<�VL� OD�KXELHUDQ�FULDGR�XQRV� UDWRQHV�SHUR� IXHUD�XVWHG�XQ�FLVQH"�/RV�FLVQHV�\� ORV� UDWRQHV�VXHOHQ
DERUUHFHU�VXV�UHVSHFWLYRV�DOLPHQWRV��/RV�XQRV�SLHQVDQ�TXH�OD�FRPLGD�GH�ORV�RWURV�KXHOH�PX\�UDUR��1R�WLHQHQ�HO�PHQRU�LQWHUpV�HQ�HVWDU�MXQWRV�\��VL� OR
HVWXYLHUDQ��HO�XQR�VH�SDVDUtD�HO�UDWR�KRVWLJDQGR�DO�RWUR�

¢<�VL��VLHQGR�XQ�FLVQH��WXYLHUDV�TXH�ILQJLU�TXH�HUHV�XQ�UDWyQ"�¢<�VL�WXYLHUDV�TXH�ILQJLU�TXH�HUHV�GH�FRORU�JULV��SHOXGD�\�PLQ~VFXOD"�¢<�VL�QR�WXYLHUDV
XQD�ODUJD�\�VLQXRVD�FROD�TXH�OHYDQWDU�HQ�HO�DLUH�HO�GtD�HQ�TXH�KXELHUD�TXH�RVWHQWDU�XQD�FROD"�¢<�VL�GRQGHTXLHUD�TXH�IXHUDV�LQWHQWDUDV�FDPLQDU�FRPR�XQ
UDWyQ�SHUR�FDPLQDUDV�FRPR�XQ�SDWR"�¢<�VL�LQWHQWDUDV�FDPLQDU�FRPR�XQ�UDWyQ�SHUR�FDGD�YH]�TXH�OR�KLFLHUDV�VRQDUD�XQ�FOD[RQ"�¢1R�VHUtDV�OD�FULDWXUD�PiV
GHVGLFKDGD�GHO�PXQGR"

/D�UHVSXHVWD�HV�LQHTXtYRFDPHQWH�Vt��3RU�FRQVLJXLHQWH��VL�HVR�HV�FLHUWR�\�HV�DVt��¢SRU�TXp�LQVLVWHQ�ODV�PXMHUHV�HQ�GREOHJDUVH�\�DGRSWDU�IRUPDV�TXH�QR
VRQ�ODV�VX\DV"�3XHGR�GHFLU��SRU�PLV�PXFKRV�DxRV�GH�REVHUYDFLyQ�FOtQLFD�GH�HVWH�SUREOHPD��TXH�OD�PD\RUtD�GH�ODV�YHFHV�HOOR�QR�VH�GHEH�D�XQ�DUUDLJDGR
PDVRTXLVPR�R�D�XQD�SHUYHUVD�LQWHQFLyQ�GH�DXWRGHVWUXLUVH�QL�QDGD�SRU�HO�HVWLOR��&RQ�PiV�IUHFXHQFLD�VH�GHEH�D�TXH�OD�PXMHU�VLPSOHPHQWH�QR�VDEH�KDFHU
RWUD�FRVD��1DGLH�OD�KD�FXLGDGR�DPRURVDPHQWH�

(O�GLFKR�W~�SXHGHV�VDEHU�PXFKDV�FRVDV�QR�HTXLYDOH�D�WHQHU�VHQWLGR��$O�SDUHFHU��HO�SDWLWR�VDEH�©FRVDVª��SHUR�OH�IDOWD�VHQWLGR��1R�KD�VLGR�PLPDGR��HV
GHFLU�TXH�QR�OH�KDQ�HQVHxDGR�QDGD�DO�QLYHO�PiV�EiVLFR��5HFXHUGD�TXH�HV�OD�PDGUH�OD�TXH�HQVHxD��DPSOLDQGR�ODV�GRWHV�LQQDWDV�GH�VX�SUROH��/DV�PDGUHV
GHO�UHLQR�DQLPDO�TXH�HQVHxDQ�D�VXV�FUtDV�D�FD]DU�Q��OHV�HQVHxDQ�H[DFWDPHQWH�©FyPR�FD]DUª��SXHV�HVR�HOODV�\D�OR�OOHYDQ�HQ�OD�VDQJUH��/HV�HQVHxDQ�PiV
ELHQ�D�PDQWHQHUVH�YLJLODQWHV��D�SUHVWDU�DWHQFLyQ�D�ODV�FRVDV�TXH�QR�FRQRFHQ�VL�DQWHV�HOOD�QR�VH�ODV�HQVHxD�DFWLYDQGR�VX�FDSDFLGDG�GH�DSUHQGL]DMH�\�VX
VDELGXUtD�LQQDWD�

/R�PLVPR�OH�RFXUUH�D�OD�PXMHU�H[LOLDGD��6L�HV�XQ�SDWLWR�IHR��Vt�QR�OD�KDQ�PLPDGR��VXV�LQVWLQWRV�QR�HVWiQ�DJX]DGRV��SRU�FX\D�UD]yQ�WLHQH�TXH�DSUHQGHU
FRQ�OD�H[SHULHQFLD��SDVDQGR�SRU�PXFKDV�SUXHEDV�\�FRPHWLHQGR�PXFKRV�HUURUHV��3HUR�KD\�HVSHUDQ]D��SXHV�OD�H[LOLDGD�QXQFD�VH�GD�SRU�YHQFLGD��6LJXH
DGHODQWH�KDVWD�TXH�HQFXHQWUD�XQD�JXtD��XQ�UDVWUR��XQD�KXHOOD��KDVWD�TXH�HQFXHQWUD�VX�KRJDU�

-DPiV�UHVXOWDQ�PiV�ULGtFXORV� ORV� ORERV�TXH�FXDQGR�SLHUGHQ�HO�UDVWUR�\�VH�HVIXHU]DQ�SRU�YROYHUOR�D�HQFRQWUDU��3HJDQ�EULQFRV�HQ�HO�DLUH��FRUWHQ�HQ
FtUFXOR��KXVPHDQ�HO� WHUUHQR�� UDVFDQ� OD� WLHUUD��HFKDQ�D�FRUUHU�� UHWURFHGHQ�\�VH�TXHGDQ� LQPyYLOHV�FRPR�HVWDWXDV��'DQ� OD� LPSUHVLyQ�G��KDEHU�SHUGLGR�HO
MXLFLR��SHUR�OR�TXH�HQ�UHDOLGDG�HVWiQ�KDFLHQGR�HV�VHJXLU�WRGDV�ODV�SLVWDV�TXH�SXHGDQ�HQFRQWUDU��6H�ODV�WUDJDQ�DO�9XHOR��VH�OOHQDQ�ORV�SXOPRQHV�FRQ�ORV
RORUHV�TXH�SHUFLEHQ�DO�QLYHO�GHO�VXHOR�\�DO�GH�VXV�KRPEURV��VDERUHDQ�HO�DLUH�SDUD�YHU�TXLpQ�KD�SDVDGR�~OWLPDPHQWH�SRU�DOOt�\�PXHYHQ�ODV�RUHMDV�FRPR
DQWHQDV�SDUDEyOLFDV�FDSWDQGR�ODV�GLVWDQWHV�WUDQVPLVLRQHV��8QD�YH]�TXH�KDQ�UHXQLGR�WRGDV�ODV�SLVWDV�HQ�XQ�VLWLR��\D�VDEHQ�OR�TXH�WLHQHQ�TXH�KDFHU�

$XQTXH�XQD�PXMHU�SXHGD�RIUHFHU�XQ�DVSHFWR�DWXUGLGR�FXDQGR�KD�SHUGLGR�HO�FRQWDFWR�FRQ�OD�YLGD�TXH�PiV�YDORUD�\�FRUUD�GH�XQ�ODGR�D�RWUR�HQ�VX�DIiQ
GH�UHFXSHUDUOD��OD�PD\RUtD�GH�ODV�YHFHV�HVWi�UHFRJLHQGR�LQIRUPDFLyQ��VDERUHDQGR�HVWR�R�WRFDQGR�FRQ�OD�SDWD�DTXHOOR��/R�PiV�TXH�VH�SXHGH�KDFHU�HQ�WDOHV
FDVRV�HV�H[SOLFDUOH�EUHYHPHQWH�OR�TXH�HVWi�KDFLHQGR��<�GHVSXpV�GHMDUOD�HQ�SD]��(Q�FXDQWR�SURFHVH�WRGD�OD�LQIRUPDFLyQ�GH�ODV�SLVWDV�TXH�KD�UHFRJLGR�
YROYHUi�D�DFWXDU�FRQ�XQ�SURSyVLWR�GHILQLGR��<�HQWRQFHV�HO�GHVHR�GH�SHUWHQHFHU�DO�FOXE�GHO�JDWR�GHVSHLQDGR�\�OD�JDOOLQD�EL]FD�VH�UHGXFLUi�D�QDGD�

(O�UHFXHUGR�\�HO�DIiQ�GH�VHJXLU�DGHODQWH�FRQWUD�YLHQWR�\�PDUHD�

7RGRV�VHQWLPRV�HO�DQKHOR�GH�UHXQLUQRV�FRQ�ORV�QXHVWURV��FRQ�QXHVWURV�SDULHQWHV�VDOYDMHV��5HFRUGHPRV�TXH�HO�SDWLWR�KX\y�WUDV�KDEHU�VLGR�WRUWXUDGR�VLQ
SLHGDG��'HVSXpV�WXYR�XQ�HQFXHQWUR�FRQ�XQD�PDQDGD�GH�JDQVRV�\�HVWXYR�D�SXQWR�GH�PRULU�D�PDQRV�GH�XQRV�FD]DGRUHV��/R�H[SXOVDURQ�GHO�FRUUDO�\�GH�OD
FDVD�GH�XQ�JUDQMHUR�\�� ILQDOPHQWH�� OOHJy� WHPEODQGR�GH�FDQVDQFLR�D� OD�RULOOD�GH�XQ� ODJR��1R�H[LVWH�QLQJXQD�PXMHU�HQWUH�QRVRWUDV�TXH�QR�FRQR]FD�HVWD
VHQVDFLyQ��<��VLQ�HPEDUJR��HVWH�DQKHOR�HV�HO�TXH�QRV�LPSXOVD�D�UHVLVWLU�\�D�VHJXLU�DGHODQWH�VLQ�QLQJXQD�HVSHUDQ]D�

eVWD�HV� OD�SURPHVD�TXH�QRV�KDFH�D� WRGDV� OD�SVLTXH� VDOYDMH��$XQTXH� VyOR�KD\DPRV�RtGR�KDEODU��YLVOXPEUDGR�R� VRxDGR�FRQ�XQ�SURGLJLRVR�PXQGR
VDOYDMH�DO�TXH�DQWDxR�SHUWHQHFLPRV��\�D�SHVDU�GH�TXH�WRGDYtD�QR�OR�KD\DPRV�WRFDGR�R�VyOR�OR�KD\DPRV�KHFKR�PRPHQWiQHDPHQWH�\�QR�QRV�LGHQWLILTXHPRV



FRPR�SDUWH�GH�pO�� VX� UHFXHUGR�HV�XQ� IDUR�TXH�QRV�JXtD�KDFLD� HO� OXJDU�TXH�QRV�FRUUHVSRQGH�\�\D�SDUD�HO� UHVWR�GH�QXHVWUDV�YLGDV��(Q�HO�SDWLWR� IHR� VH
GHVSLHUWD�XQD�SHUVSLFD]�DQVtD�FXDQGR�YH�OHYDQWDU�HO�YXHOR�D�ORV�FLVQHV�\��SRU�HVWH�VROR�KHFKR��HO�UHFXHUGR�GH�DTXHOOD�YLVLyQ�OR�VRVWLHQH�

8Q�YH]�WUDWp�D�XQD�PXMHU�TXH�VH�HQFRQWUDED�DO�OtPLWH�GH�VXV�IXHU]DV�\�SHQVDED�HQ�HO�VXLFLGLR��8QD�DUDxD�TXH�HVWDED�WHMLHQGR�VX�WHOD�HQ�HO�SRUFKH�OH
OODPy� OD�DWHQFLyQ�� -DPiV�VDEUHPRV�TXp�GHWDOOH�GHO�FRPSRUWDPLHQWR�GH�DTXHO�SHTXHxR�DQLPDOLOOR� URPSLy�HO�KLHOR�TXH� WHQtD�DSULVLRQDGD�VX�DOPD�\� OH
SHUPLWLy�UHFXSHUDU�OD�OLEHUWDG�\�YROYHU�D�FUHFHU��SHUR�\R�HVWR\�FRQYHQFLGD�QR�VyOR�FRPR�SVLFRDQDOLVWD�VLQR�WDPELpQ�FRPR�FDQWDGRUD�GH�TXH�PXFKDV
YHFHV� ODV�FRVDV�GH� OD�QDWXUDOH]D� VRQ� ODV�PiV�FXUDWLYDV�� VREUH� WRGR� ODV�PX\�VHQFLOODV�\� ODV�TXH�PiV� WHQHPRV�D�QXHVWUR�DOFDQFH��/DV�PHGLFLQDV�GH� OD
QDWXUDOH]D� VRQ�PX\�SRGHURVDV�\�KRQUDGDV��XQD�PDULTXLWD�HQ� OD�YHUGH�FRUWH]D�GH�XQD�VDQGtD��XQ�SHWLUURMR�FRQ�XQ� WUR]R�GH�KLOR�HQ�HO�SLFR��XQD�SODQWD
IORULGD��XQD�HVWUHOOD�IXJD]�H�LQFOXVR�XQ�DUFR�LULV�HQ�XQ�IUDJPHQWR�GH�FULVWDO�HQ�OD�FDOOH�SXHGH�VHU�XQD�PHGLFLQD�DSURSLDGD��/D�SHUVHYHUDQFLD�HV�DOJR�PX\
FXULRVR��H[LJH�XQD�HQRUPH�HQHUJtD�\�SXHGH�UHFLELU�DOLPHQWR�VXILFLHQWH�SDUD�XQ�PHV�FRQ�VyOR�FLQFR�PLQXWRV�GH�FRQWHPSODFLyQ�GH�XQDV�DJXDV�WUDQTXLODV�

(V�LQWHUHVDQWH�VHxDODU�TXH�HQWUH�ORV�ORERV��SRU�PX\�HQIHUPD�TXH�HVWp��SRU�PX\�DFRUUDODGD�TXH�VH�HQFXHQWUH�\�SRU�PX\�VROD��DVXVWDGD�R�GHELOLWDGD�TXH
VH�VLHQWD��XQD�ORED�VLJXH�DGHODQWH��6H�DFHUFDUi�D�ORV�GHPiV�HQ�EXVFD�GH�OD�SURWHFFLyQ�GH�OD�PDQDGD��,QWHQWDUi�SRU�WRGRV�ORV�PHGLRV�UHVLVWLU��GHUURWDU�FRQ
VX�LQJHQLR��GHMDU�DWUiV�\�VREUHYLYLU�D�FXDOTXLHU�FRVD�TXH�OD�HVWp�DFRVDQGR��3RQGUi�WRGR�VX�HPSHxR�HQ�LU�UHVSLUDQGR�SRFR�D�SRFR��(Q�FDVR�QHFHVDULR��VH
DUUDVWUDUi�FRPR�HO�SDWLWR�GH�XQ�VLWLR�D�RWUR�KDVWD�TXH�HQFXHQWUH�XQ�EXHQ�OXJDU��XQ�OXJDU�FXUDWLYR��XQ�OXJDU�GRQGH�UHFXSHUDUVH�

/D�PDUFD�GLVWLQWLYD�GH�OD�QDWXUDOH]D�VDOYDMH�HV�VX�DIiQ�GH�VHJXLU�DGHODQWH��6X�SHUVHYHUDQFLD��1R�VH�WUDWD�GH�DOJR�TXH�KDFHPRV�VLQR�GH�DOJR�TXH�VRPRV
GH�XQD�PDQHUD�QDWXUDO�H�LQQDWD��&XDQGR�QR�SRGHUQRV�SURVSHUDU��VHJXLPRV�DGHODQWH�KDVWD�TXH�SRGHUQRV�YROYHU�D�SURVSHUDU��$XQTXH�HVWHPRV�DSDUWDGDV�GH
QXHVWUD�YLGD�FUHDWLYD��DXQTXH�QRV�KD\DQ�H[SXOVDGR�GH�XQD�FXOWXUD�R�GH�XQD�UHOLJLyQ��DXQTXH�HVWHPRV�VXIULHQGR�XQ�H[LOLR�IDPLOLDU��XQ�GHVWLHUUR�SRU�SDUWH
GH�XQ�JUXSR�� XQ� FDVWLJR� D� QXHVWURV�PRYLPLHQWRV�� SHQVDPLHQWRV� \� VHQWLPLHQWRV�� OD� YLGD� VDOYDMH� LQWHULRU� VHJXLUi� \� QRVRWUDV� VHJXLUHPRV� DYDQ]DQGR��/D
QDWXUDOH]D�VDOYDMH�QR�HV�SURSLD�GH�QLQJ~Q�JUXSR�pWQLFR�HQ�SDUWLFXODU��(V�OD�QDWXUDOH]D�HVHQFLDO�GH�ODV�PXMHUHV�GH�%HQtQ��&DPHU~Q�\�1XHYD�*XLQHD��(VWi
SUHVHQWH�HQ�ODV�PXMHUHV�GH�/HWRQLD�� ORV�3DtVHV�%DMRV�\�6LHUUD�/HRQD��(V�HO�FHQWUR�GH�ODV�PXMHUHV�JXDWHPDOWHFDV��KDLWLDQDV�\�SROLQHVLDV��(Q�FXDOTXLHU
SDtV��(Q�FXDOTXLHU�UD]D��(Q�FXDOTXLHU�UHOLJLyQ��(Q�FXDOTXLHU�WULEX��(Q�FXDOTXLHU�FLXGDG��DOGHD�R�VROLWDULR�SXHVWR�IURQWHUL]R��7RGDV�ODV�PXMHUHV�WLHQHQ�HQ
FRP~Q�D�OD�0XMHU�6DOYDMH�\�HO�DOPD�VDOYDMH��7RGDV�VLJXHQ�OR�VDOYDMH�\�OR�EXVFDQ�D�WLHQWDV�

3RU�FRQVLJXLHQWH��HQ�FDVR�QHFHVDULR�ODV�PXMHUHV�SLQWDUiQ�HO�D]XO�GHO�FLHOR�HQ�ORV�PXURV�GH�ODV�FiUFHOHV��6L�VH�TXHPDQ�ODV�PDGHMDV��KLODUiQ�RWUDV��6L
VH�GHVWUX\H�OD�FRVHFKD��VHPEUDUiQ�LQPHGLDWDPHQWH�PiV�VHPLOODV��/DV�PXMHUHV�GLEXMDUiQ�SXHUWDV�GRQGH�QR�ODV�KD\��ODV�DEULUiQ�\�OD��FUX]DUiQ�SDUD�HQWUDU
HQ�QXHYDV�PDQHUDV�\�QXHYDV�YLGDV��/DV�PXMHUHV�SHUVHYHUDUiQ�\�SUHYDOHFHUiQ�SRUTXH�OD�QDWXUDOH]D�VDOYDMH�SHUVHYHUD�\�SUHYDOHFH�

(O�SDWLWR� VH�HQFXHQWUD�HQ�XQ� WULV�GH�SHUGHU� OD�YLGD��6H�KD� VHQWLGR�VROLWDULR��KD�SDVDGR� IUtR�� VH�KD�FRQJHODGR�� OR�KDQ�KRVWLJDGR�\�SHUVHJXLGR��KDQ
GLVSDUDGR�FRQWUD�pO��KD�VLGR�DEDQGRQDGR��QR�OH�KDQ�GDGR�GH�FRPHU��VH�KD�TXHGDGR�DEVROXWDPHQWH�GHVDPSDUDGR��DO�ERUGH�GH�OD�YLGD�\�OD�PXHUWH�VLQ�VDEHU
OR�TXH�LED�D�RFXUULU�D�FRQWLQXDFLyQ��<�DKRUD�YLHQH�OD�SDUWH�PiV�LPSRUWDQWH�GHO�FXHQWR��VH�DFHUFD�OD�SULPDYHUD��VH�DFHOHUD�OD�OOHJDGD�GH�OD�QXHYD�YLGD��HV
SRVLEOH�XQ�QXHYR�JLUR��XQ�QXHYR�LQWHQWR��/R�PiV�LPSRUWDQWH�HV�UHVLVWLU�\�SHUVHYHUDU��SXHV�OD�YLGD�VDOYDMH�SURPHWH�OR�VLJXLHQWH��GHVSXpV�GHO� LQYLHUQR�
YLHQH�VLHPSUH�OD�SULPDYHUD�

(O�DPRU�DO�DOPD�

5HVLVWH��6LJXH�UHVLVWLHQGR��+D]�WX�WUDEDMR��(QFRQWUDUiV�WX�FDPLQR��$O�ILQDO�GHO�FXHQWR��ORV�FLVQHV�UHFRQRFHQ�DO�SDWLWR�FRPR�XQR�GH�ORV�VX\RV�DQWHV�GH�TXH
pO�OR�KDJD��(VR�HV�PX\�WtSLFR�HQ�ODV�PXMHUHV�H[LOLDGDV��'HVSXpV�GH�VX�GXUR�SHUHJULQDMH��FRQVLJXHQ�FUX]DU�OD�IURQWHUD�\�HQWUDU�HQ�VX�WHUULWRULR�GRPpVWLFR�
SHUR�D�PHQXGR� WDUGDQ�DOJ~Q� WLHPSR�HQ�GDUVH�FXHQWD�GH�TXH� ODV�PLUDGDV�GH� OD�JHQWH�\D�QR�VRQ�GHVSHFWLYDV�\�FRQ�IUHFXHQFLD�VRQ�QHXWUDOHV�FXDQGR�QR
DGPLUDWLYDV�\�DSUREDWRULDV�

&DEUtD�SHQVDU�TXH��WUDV�KDEHU�HQFRQWUDGR�VX�SURSLR�WHUULWRULR�SVtTXLFR��ODV�PXMHUHV�WHQGUtDQ�TXH�VHQWLUVH�GHVERUGDQWHPHQWH�IHOLFHV��3HUR�QR�HV�DVt�
'XUDQWH�DOJ~Q�WLHPSR�SRU�OR�PHQRV��VH�VLHQWHQ�WHUULEOHPHQWH�GHVFRQILDGDV��¢'H�YHUDV�PH�DSUHFLD�HVWD�JHQWH"�¢'H�YHUDV�PH�HQFXHQWUR�D�VDOYR�DTXt"�¢0H
SHUVHJXLUiQ"�¢3RGUp�GRUPLU�DKRUD�GH�YHUGDG�FRQ�ORV�GRV�RMRV�FHUUDGRV"�¢(VWi�ELHQ�TXH�PH�FRPSRUWH�FRPR«�XQ�FLVQH"�$O�FDER�GH�DOJ~Q�WLHPSR�ORV
UHFHORV�GHVDSDUHFHQ�\�VH�LQLFLD�OD�VLJXLHQWH�IDVH�GHO�UHJUHVR�D�OD�SURSLD�SHUVRQD�TXH�FRQVLVWH�HQ�OD�DFHSWDFLyQ�GH�OD�VLQJXODU�EHOOH]D�GHO�SURSLR�VHU��HV
GHFLU��GHO�DOPD��VDOYDMH�GH�OD�TXH�HVWDPRV�KHFKDV�

3UREDEOHPHQWH�QR�KD\�QLQJ~Q�PHGLR�PHMRU�QL�PiV�ILGHGLJQR�GH�DYHULJXDU�VL�XQD�PXMHU�KD�SDVDGR�SRU�OD�FRQGLFLyQ�GH�SDWLWR�IHR�HQ�DOJ~Q�PRPHQWR�GH
VX�YLGD�R� D� OR� ODUJR�GH� WRGD� VX�YLGD�TXH� VX� LQFDSDFLGDG�GH�GLJHULU� XQ� FXPSOLGR� VLQFHUR��$XQTXH� VHPHMDQWH� FRPSRUWDPLHQWR� VH�SRGUtD� DWULEXLU� D� OD
PRGHVWLD�R�D�OD�WLPLGH]�²\�D�SHVDU�GH�TXH�GHPDVLDGDV�KHULGDV�JUDYHV�VH�GHVSDFKDQ�D�OD�OLJHUD�FRPR�©SXUD�WLPLGH]ª>��@²�D�PHQXGR�XQ�FXPSOLGR�VH
UHFKD]D�FRQ�WRUSHV�WDUWDPXGHRV�SRUTXH�GHVHQFDGHQD�XQ�DXWRPiWLFR�\�GHVDJUDGDEOH�GLiORJR�HQ�OD�PHQWH�GH�OD�PXMHU�

6L�DOJXLHQ�OH�GLFH�TXH�HV�HQFDQWDGRUD�R�SRQGHUD�OD�EHOOH]D�GH�VX�DUWH�R�OD�IHOLFLWD�SRU�DOJR�TXH�VX�DOPD�LQVSLUy�R�HQ�OR�TXH�SDUWLFLSy�R�LQWHUYLQR��DOJR
HQ�VX�PHQWH�OH�GLFH�TXH�QR�OR�PHUHFH�\�W~��OD�SHUVRQD�TXH�OD�IHOLFLWD��HUHV�XQD�LGLRWD�SRU�SHQVDU�WDO�FRVD��(Q�OXJDU�GH�FRPSUHQGHU�TXH�OD�EHOOH]D�GH�VX
DOPD�UHVSODQGHFH�FXDQGR�HOOD�HV�HOOD�PLVPD��OD�PXMHU�FDPELD�GH�WHPD�\�DUUHEDWD�OLWHUDOPHQWH�HO�DOLPHQWR�DO�\R�HVSLULWXDO�TXH�YLYH�GHO�UHFRQRFLPLHQWR�\
GH�OD�DGPLUDFLyQ�

3RU� FRQVLJXLHQWH�� pVWD� HV� OD� WDUHD� ILQDO� GH� OD� H[LOLDGD� TXH� HQFXHQWUD� D� ORV� VX\RV�� QR� VyOR� DFHSWDU� OD� SURSLD� LQGLYLGXDOLGDG�� OD� SURSLD� LGHQWLGDG
HVSHFtILFD�FRPR�SHUVRQD�GH�XQ�WLSR�GHWHUPLQDGR��VLQR�WDPELpQ�OD�SURSLD�EHOOH]D��OD�IRUPD�GH�OD�SURSLD�DOPD�\�HO�UHFRQRFLPLHQWR�GH�TXH�HO�KHFKR�GH
YLYLU�HQ�FRQWDFWR�FRQ�HVD�FULDWXUD�VDOYDMH�QRV�WUDQVIRUPD�D�QRVRWUDV�\�WUDQVIRUPD�WRGR�OR�TXH�WRFD�

&XDQGR�DFHSWDPRV�QXHVWUD�EHOOH]D�VDOYDMH��OD�FRORFDPRV�HQ�SHUVSHFWLYD�\�\D�QR�VRPRV�FRQPRYHGRUDPHQWH�FRQVFLHQWHV�GH�HOOD��SHUR�SRU�QDGD�GHO
PXQGR�OD�DEDQGRQDUtDPRV�QL� OD�QHJDUtDPRV��¢6DEH�XQD� ORED� OR�KHUPRVD�TXH�HV�FXDQGR�VDOWD"�¢6DEH� OD�KHPEUD�GH�XQ�IHOLQR� OR�KHUPRVDV�TXH�VRQ� ODV
IRUPDV� TXH� FUHD� FXDQGR� VH� VLHQWD"� ¢6H� LPSUHVLRQD� XQ� SiMDUR� SRU� HO� UXPRU� TXH� R\H� FXDQGR� GHVSOLHJD� ODV� DODV"� &XDQGR� DSUHQGHPRV� GH� HOORV�� QRV
FRPSRUWDPRV�GH�DFXHUGR�FRQ�QXHVWUD�YHUGDGHUD�PDQHUD�GH�VHU�\�QR�QRV�HFKDPRV�DWUiV�QL�QRV�HVFRQGHPRV�HQ�SUHVHQFLD�GH�QXHVWUD�EHOOH]D�QDWXUDO��&RPR
ODV�GHPiV�FULDWXUDV��QRV�OLPLWDPRV�D�H[LVWLU�\�DVt�HV�FRPR�GHEH�VHU�

(Q�HO�FDVR�GH�ODV�PXMHUHV��HVWD�E~VTXHGD�\�HVWH�KDOOD]JR�VH�EDVDQ�HQ�OD�PLVWHULRVD�SDVLyQ�TXH�VLHQWHQ�SRU�OR�TXH�HV�VDOYDMH��SRU�OR�TXH�HOODV�PLVPDV



$

VRQ�FRQ�FDUiFWHU�LQQDWR��(O�REMHWR�GH�HVWH�DQKHOR�OR�KHPRV�GHQRPLQDGR�DTXt�OD�0XMHU�6DOYDMH��SHUR��LQFOXVR�FXDQGR�LJQRUDQ�VX�QRPEUH�\�QL�VLTXLHUD
VDEHQ�GyQGH�YLYH��ODV�PXMHUHV�VH�HVIXHU]DQ�SRU�LU�D�VX�HQFXHQWUR�\�OD�DPDQ�FRQ�WRGR�VX�FRUD]yQ��/D�DxRUDQ�\�HVWD�DxRUDQ]D�HV�D�XQ�WLHPSR�PRWLYDFLyQ�\
ORFRPRFLyQ��(VWH�DQKHOR�HV�HO�TXH�QRV�LQGXFH�D�EXVFDU�\�HQFRQWUDU�D�OD�0XMHU�6DOYDMH��1R�HV�WDQ�GLItFLO�FRPR�SRGUtD�SDUHFHU�D�SULPHUD�YLVWD��SXHV�OD
0XMHU�6DOYDMH�WDPELpQ�QRV�HVWi�EXVFDQGR�D�QRVRWUDV��1RVRWUDV�VRPRV�VXV�KLMDV�

(O�=LJRWR�(TXLYRFDGR

OR�ODUJR�GH�WRGRV�ORV�DxRV�GH�HMHUFLFLR�GH�PL�SURIHVLyQ�KH�FRPSUHQGLGR�TXH�D�YHFHV�HVWD�FXHVWLyQ�GH�OD�SHUWHQHQFLD�WLHQH�TXH�VHU
DERUGDGD�FRQ�XQ�WDODQWH�PiV�OLJHUR��SXHV�OD�IULYROLGDG�SXHGH�DOLYLDU�HQ�SDUWH�HO�GRORU�GH�XQD�PXMHU��(PSHFp�D�FRQWDU�D�PLV�FOLHQWDV

HVWH�FXHQWR�TXH�\R�PH�LQYHQWp��WLWXODGR�©(O�=LJRWR�(TXLYRFDGRª��SDUD�D\XGDUODV�VREUH�WRGR�D�FRQWHPSODU�VX�FRQGLFLyQ�GH�IRUDVWHUDV�FRQ�XQD
PHWiIRUD�PiV�SRGHURVD��(O�FXHQWR�GLFH�DVt�

¢7H�KDV�SUHJXQWDGR�DOJXQD�YH]�FyPR�WH�ODV�DUUHJODVWH�SDUD�DFDEDU�HQ�XQD�IDPLOLD�WDQ�UDUD�FRPR�OD�WX\D"�6L�KDV�YLYLGR�WX�H[LVWHQFLD�FRPR
XQD� IRUDVWHUD�� FRPR� XQD� SHUVRQD� OLJHUDPHQWH� H[WUDxD� R� GLVWLQWD�� VL� HUHV� XQD� VROLWDULD� \� YLYHV� DO� ERUGH� GH� OD� FRUULHQWH� SULQFLSDO�� W~� KDV
VXIULGR��<��VLQ�HPEDUJR��WDPELpQ�OOHJD�XQ�PRPHQWR�HQ�TXH�KD\�TXH�DOHMDUVH�UHPDQGR�GH�WRGDV�HVWDV�FRVDV��FRQRFHU�RWUD�SRVLFLyQ�HVWUDWpJLFD�
HPLJUDU�D�OD�WLHUUD�TXH�QRV�FRUUHVSRQGH�

'HMD�\D�GH�VXIULU�\�GH�LQWHQWDU�DYHULJXDU�GyQGH�IDOODVWH��(O�PLVWHULR�GHO�SRUTXp�QDFLVWH�FRPR�KLMD�GH�TXLHQTXLHUD�TXH�VHD�KD�WHUPLQDGR�
ILQLV��VH�DFDEy��'HVFDQVD�XQ�PRPHQWR�HQ�OD�SURD�\�UHIUpVFDWH�FRQ�HO�YLHQWR�TXH�VRSOD�GHVGH�WX�SDWULD�

'XUDQWH�PXFKRV�DxRV�ODV�PXMHUHV�TXH�OOHYDQ�OD�PtWLFD�YLGD�GHO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�VH�KDQ�SUHJXQWDGR�OORUDQGR�HQ�VLOHQFLR�
©¢3RU�TXp�VR\�WDQ�GLVWLQWD"�¢3RU�TXp�QDFt�HQ�XQD�IDPLOLD�WDQ�H[WUDxD�>R�LQVHQVLEOH�"ª��'RQGHTXLHUD�TXH�VXV�YLGDV�TXLVLHUDQ�EURWDU��KDEtD
DOJXLHQ�TXH�HFKDED�VDO�HQ�OD�WLHUUD�SDUD�TXH�QR�SXGLHUD�FUHFHU�QDGD��6H�VHQWtDQ�WRUWXUDGDV�SRU�WRGDV�ODV�SURKLELFLRQHV�TXH�LEDQ�HQ�FRQWUD�GH
VXV�GHVHRV�QDWXUDOHV��6L�HUDQ�KLMDV�GH� OD�QDWXUDOH]D�� ODV�PDQWHQtDQ�EDMR�XQ� WHFKR��6L�HUDQ�XQDV�FLHQWtILFDV�� OHV�GHFtDQ�TXH� WHQtDQ�TXH�VHU
PDGUHV�� 6L� TXHUtDQ� VHU�PDGUHV�� OHV� GHFtDQ� TXH� QR� HQFDMDEDQ� HQ� DEVROXWR� FRQ� OD� LGHD�� 6L� TXHUtDQ� LQYHQWDU� DOJR�� OHV� GHFtDQ� TXH� IXHUDQ
SUiFWLFDV��6L�TXHUtDQ�FUHDU��OHV�GHFtDQ�TXH�ODV�WDUHDV�GRPpVWLFDV�GH�XQD�PXMHU�QXQFD�WHUPLQDQ�

$�YHFHV�LQWHQWDEDQ�VHU�EXHQDV�\�DGDSWDUVH�D�ODV�SDXWDV�LPSHUDQWHV�VLQ�GDUVH�FXHQWD�KDVWD�PiV�WDUGH�GH�OR�TXH�UHDOPHQWH�TXHUtDQ�\�GH�OR
PXFKR�TXH�QHFHVLWDEDQ�YLYLU��'HVSXpV��SDUD�SRGHU�WHQHU�XQD�YLGD��H[SHULPHQWDEDQ�ODV�GRORURVDV�DPSXWDFLRQHV�GH�GHMDU�D�VXV�IDPLOLDV��ORV
PDWULPRQLRV� TXH� KDEtDQ� MXUDGR� FRQVHUYDU� KDVWD� OD� PXHUWH�� ORV� WUDEDMRV� TXH� KXELHUDQ� WHQLGR� TXH� VHU� ORV� WUDPSROLQHV� KDFLD� DOJR� PiV
HQWRQWHFHGRU�SHUR�PHMRU�UHPXQHUDGR��'HMDEDQ�ORV�VXHxRV�GLVHPLQDGRV�SRU�WRGR�HO�FDPLQR�

$�PHQXGR� ODV�PXMHUHV�HUDQ�DUWLVWDV�TXH�SURFXUDEDQ�VHU� UD]RQDEOHV��GHGLFDQGR�HO�RFKHQWD�SRU�FLHQWR�GH�VX� WLHPSR�D�DFWLYLGDGHV�TXH
PDWDEDQ�VX�YLGD�FUHDWLYD�D�GLDULR��$XQTXH�ORV�JXLRQHV�HUDQ�PX\�YDULDGRV��WRGRV�WHQtDQ�XQ�HOHPHQWR�HQ�FRP~Q��D�PX\�WHPSUDQD�HGDG�VH�ODV
FDOLILFDED�GH�©GLVWLQWDVª�FRQ�FRQQRWDFLRQHV�SH\RUDWLYDV��3HUR��HQ�UHDOLGDG��HUDQ�DSDVLRQDGDV��LQGLYLGXDOLVWDV�H�LQTXLVLWLYDV�\�WRGDV�HVWDEDQ
HQ�VX�VDQR�MXLFLR�LQVWLQWLYR��3RU�FRQVLJXLHQWH��OD�UHVSXHVWD�D�ORV�SRU�TXp�\R��SRU�TXp�HVWD�IDPLOLD��SRU�TXp�VR\�WDQ�GLVWLQWD�HV�QDWXUDOPHQWH�OD
GH�TXH�QR�KD\� UHVSXHVWDV�D� WDOHV�SUHJXQWDV��1R�REVWDQWH��HO�HJR�QHFHVLWD�DOJR�TXH� OOHYDUVH�D� OD�ERFD�DQWHV�GH�VHJXLU�DGHODQWH��SRU�FX\R
PRWLYR�\R�SURSRQJR�WUHV�UHVSXHVWDV�D�SHVDU�GH�WRGR���/D�PXMHU�VRPHWLGD�D�SVLFRDQiOLVLV�SXHGH�HOHJLU�OD�TXH�JXVWH��SHUR�WLHQH�TXH�HOHJLU�XQD�
&DVL�WRGDV�HOLJHQ�OD�~OWLPD��SHUR�FXDOTXLHUD�GH�HOODV�HV�VXILFLHQWH���3UHSiUDWH��$TXt�ODV�WLHQHV�

+HPRV�QDFLGR�WDO�FRPR�VRPRV�\�HQ�ODV�H[WUDxDV�IDPLOLDV�SRU�PHGLR�GH�ODV�FXDOHV�YLQLPRV�D�HVWH�PXQGR�����SRUTXH�Vt��HVR�FDVL�QDGLH�VH
OR�FUHH������HO�<R�WLHQH�XQ�SODQ�\�QXHVWURV�GLPLQXWRV�FHUHEURV�VRQ�GHPDVLDGR�SHTXHxRV�SDUD�FRPSUHQGHUOR��D�PXFKDV�OHV�SDUHFH�XQD�LGHD
HVSHUDQ]DGRUD��R����SRU�FXOSD�GHO�6tQGURPH�GHO�=LJRWR�(TXLYRFDGR��EXHQR«�Vt��WDO�YH]«�SHUR�¢HVR�TXp�HV"��

7X� IDPLOLD� FUHH� TXH� HUHV� XQD� H[WUDWHUUHVWUH��7~� WLHQHV� SOXPDV�\� HOORV� WLHQHQ� HVFDPDV��/D� LGHD� TXH� W~� WLHQHV� GH� OD� GLYHUVLyQ� VRQ� ORV
ERVTXHV��ORV�HVSDFLRV�DJUHVWHV��OD�YLGD�LQWHULRU��OD�PDMHVWXRVD�EHOOH]D�GH�OD�FUHDFLyQ��/D�LGHD�TXH�WLHQH�WX�IDPLOLD�GH�OD�GLYHUVLyQ�HV�GREODU
WRDOODV��6L�HVR�HV�OR�TXH�RFXUUH�HQ�WX�IDPLOLD��HUHV�YtFWLPD�GHO�6tQGURPH�GHO�=LJRWR�(TXLYRFDGR�

7X�IDPLOLD�VH�PXHYH�PX\�GHVSDFLR�D�WUDYpV�GHO�WLHPSR��W~�WH�PXHYHV�FRQ�OD�UDSLGH]�GHO�YLHQWR��HOORV�VRQ�ORFXDFHV�\�W~�HUHV�UHSRVDGD��R
HOORV�VRQ�WDFLWXUQRV�\�D�WL�WH�JXVWD�FDQWDU��7~�VDEHV�SRUTXH�VDEHV��(OORV�TXLHUHQ�SUXHEDV�\�XQD�WHVLV�GH�WUHVFLHQWDV�SiJLQDV��1R�FDEH�GXGD��VH
WUDWD�GHO�6tQGURPH�GHO�=LJRWR�(TXLYRFDGR�

¢1XQFD�KDV�RtGR�KDEODU�GH�pO"�9HUiV��HO�+DGD�GH�ORV�=LJRWRV�YRODED�XQD�QRFKH�VREUH�WX�FLXGDG�PLHQWUDV�WRGRV�ORV�SHTXHxRV�]LJRWRV�TXH
OOHYDED�HQ�HO�FHVWR�EULQFDEDQ�\�VDOWDEDQ�GH�HPRFLyQ�

7~�HVWDEDV�GHVWLQDGD�HQ�UHDOLGDG�D�XQRV�SDGUHV�TXH�WH�KXELHUDQ�FRPSUHQGLGR��SHUR�HO�+DGD�GH�ORV�=LJRWRV�WURSH]y�FRQ�XQD�ERUUDVFD�\�
]DV��WH�FDtVWH�GHO�FHVWR�\�IXLVWH�D�SDUDU�D�XQD�FDVD�HTXLYRFDGD��&DtVWH�GH�FDEH]D�HQ�XQD�IDPLOLD�TXH�QR�WH�HVWDED�GHVWLQDGD��7X�©YHUGDGHUDª
IDPLOLD�VH�HQFRQWUDED�FLQFR�NLOyPHWURV�PiV�DOOi�

3RU�HVR�W~�WH�HQDPRUDVWH�GH�XQD�IDPLOLD�TXH�QR�HUD�OD�WX\D�\�TXH�YLYtD�FLQFR�NLOyPHWURV�PiV�DOOi��7~�VLHPSUH�SHQVDEDV�TXH�RMDOi�HO
VHxRU�)XODQR�GH�WDO�\�VX�HVSRVD�KXELHUDQ�VLGR�WXV�SDGUHV��(V�PX\�SUREDEOH�TXH��HVWXYLHUDQ�GHVWLQDGRV�D�VHUOR�

3RU�HVR�W~�EDLODV�HO�FODTXp�SRU�ORV�SDVLOORV�D�SHVDU�GH�SHUWHQHFHU�D�XQD�IDPLOLD�GH�DGLFWRV�D�OD�WHOHYLVLyQ��3RU�HVR�WXV�SDGUHV�VH�DODUPDQ
FDGD� YH]� TXH� W~� UHJUHVDV� D� FDVD� R� ORV� YLVLWDV�� ©¢4Xp� HV� OR� TXH� YD� D� KDFHU� DKRUD"�²VH� SUHJXQWDQ�� SUHRFXSDGRV²�� £/D� ~OWLPD� YH]� QRV
DYHUJRQ]y�\�VyOR�'LRV�VDEH�OR�TXH�YD�D�KDFHU�DKRUD�ª��6H�WDSDQ�ORV�RMRV�FXDQGR�WH�YHQ�DFHUFDUWH�\�QR�SUHFLVDPHQWH�SRUTXH�OD�OX]�TXH�W~
GHVSLGHV�ORV�GHVOXPEUH�

7~�VyOR�TXLHUHV�DPRU��(OORV�VyOR�TXLHUHQ�SD]�
$�ORV�PLHPEURV�GH�WX�IDPLOLD��SRU�PRWLYRV�SHUVRQDOHV��SRU�VXV�SUHIHUHQFLDV��SRU�VX�LQRFHQFLD��SRU�ODV�KHULGDV�VXIULGDV��SRU�FRQVWLWXFLyQ�

HQIHUPHGDG�PHQWDO�R�GHOLEHUDGD� LJQRUDQFLD��QR�VH� OHV�GD�PX\�ELHQ� OD�HVSRQWDQHLGDG�FRQ�HO�VXEFRQVFLHQWH�\��FRPR�HV�QDWXUDO��FXDQGR� W~



YLVLWDV�OD�FDVD�HYRFDV�HO�DUTXHWLSR�GHO�EURPLVWD��GHO�TXH�DUPD�MDOHR��3RU�FRQVLJXLHQWH��DQWHV�GH�SDUWLU�HO�SDQ�MXQWRV��OD�EURPLVWD�H[SHULPHQWD
HO�LUUHSULPLEOH�GHVHR�GH�DUURMDU�XQ�FDEHOOR�DO�HVWRIDGR�GH�OD�IDPLOLD�

$XQTXH�W~�QR�SUHWHQGDV�PROHVWDU�D�ORV�PLHPEURV�GH�WX�IDPLOLD��HOORV�VH�PROHVWDQ�GH�WRGRV�PRGRV��&XDQGR�W~�DSDUHFHV��WRGR�\�WRGRV�VH
YXHOYHQ�ORFRV�

8Q�VLJQR�LQHTXtYRFR�GH�OD�SUHVHQFLD�GH�]LJRWRV�VDOYDMHV�HQ�OD�IDPLOLD�HV�HO�KHFKR�GH�TXH�ORV�SDGUHV�VH�VLHQWDQ�FRQVWDQWHPHQWH�RIHQGLGRV
\�ORV�KLMRV�WHQJDQ�OD�VHQVDFLyQ�GH�QR�KDFHU�QXQFD�QDGD�D�GHUHFKDV�

/D� IDPLOLD� TXH� QR� HV� VDOYDMH� VyOR� TXLHUH� XQD� FRVD�� SHUR� HO� =LJRWR� (TXLYRFDGR� QXQFD� FRQVLJXH� DYHULJXDU� OR� TXH� HV� \�� DXQTXH� OR
DYHULJXDUD��VH�OH�SRQGUtDQ�ORV�SHORV�WDQ�GH�SXQWD�FRPR�VLJQRV�GH�H[FODPDFLyQ�

3UHSiUDWH�SRUTXH�WH�YR\�D�FRQWDU�HO�JUDQ�VHFUHWR��(VR�HV�OR�TXH�HOORV�TXLHUHQ�UHDOPHQWH�GH�WL��HVR�WDQ�PLVWHULRVR�\�WUDVFHQGHQWDO�
/RV�TXH�QR�VRQ�VDOYDMHV�TXLHUHQ�TXH�VHDV�FRQVHFXHQWH��4XLHUHQ�TXH�KR\�VHDV�H[DFWDPHQWH�LJXDO�TXH�D\HU��4XLHUHQ�TXH�QR�FDPELHV�FRQ�HO

SDVR�GH�ORV�GtDV�VLQR�TXH�SHUPDQH]FDV�VLHPSUH�FRPR�DO�SULQFLSLR�
3UHJ~QWDOH� D� OD� IDPLOLD� VL� GHVHD�XQD� FRQGXFWD� FRQVHFXHQWH�\� WH� FRQWHVWDUiQ� DILUPDWLYDPHQWH�� ¢(Q� WRGR"�1R��GLUiQ�� VyOR� HQ� ODV� FRVDV

LPSRUWDQWHV�� ,QGHSHQGLHQWHPHQWH� GH� OR� TXH� VHDQ� ODV� FRVDV� LPSRUWDQWHV� HQ� VX� VLVWHPD� GH� YDORUHV�� FRQ� IUHFXHQFLD� VRQ� DQDWHPD� SDUD� OD
QDWXUDOH]D�VDOYDMH�GH�ODV�PXMHUHV��3RU�GHVJUDFLD��©ODV�FRVDV�LPSRUWDQWHVª�SDUD�HOORV�QR�FRLQFLGHQ�FRQ�©ODV�FRVDV�LPSRUWDQWHVª�SDUD�OD�KLMD
VDOYDMH�

/D�FRQGXFWD�FRQVHFXHQWH�HV�DOJR�LPSRVLEOH�SDUD�OD�0XMHU�6DOYDMH�SXHV�VX�IXHU]D�HVWULED�HQ�VX�DGDSWDFLyQ�D�ORV�FDPELRV��HQ�VXV�GDQ]DV��VXV�DXOOLGRV�
VXV�JUXxLGRV��VX�SURIXQGD�YLGD�LQVWLQWLYD��VX�IXHJR�FUHDGRU��1R�HV�FRQVHFXHQWH�SRU�PHGLR�GH�OD�XQLIRUPLGDG�VLQR�PiV�ELHQ�SRU�PHGLR�GH�OD�YLGD�FUHDWLYD�
GH�VXV�VDJDFHV�SHUFHSFLRQHV��GH�OD�UDSLGH]�GH�VX�YLVLyQ��GH�VX�IOH[LELOLGDG�\�VX�KDELOLGDG�

6L�WXYLpUDPRV�TXH�QRPEUDU�VyOR�XQD�GH�ODV�FRVDV�TXH�FRQYLHUWHQ�D�OD�0XMHU�6DOYDMH�HQ�OR�TXH�HV��VHUtD�VX�VHQVLELOLGDG��VX�FDSDFLGDG�GH�UHVSXHVWD�
/D� SDODEUD� ©UHVSXHVWDª� SURFHGH� GHO� YHUER� ODWLQR� UHVSRQGHUH� FX\R� VLJQLILFDGR� HV�� HQWUH� RWUDV� FRVDV�� ©SURPHWHU�� JDUDQWL]DU�� FRPSURPHWHUVHª�� 6XV
SHUVSLFDFHV�\�KiELOHV�UHVSXHVWDV�VRQ�XQD�SURPHVD�FRQVHFXHQWH�\�XQ�FRPSURPLVR�FRQ�ODV�IXHU]DV�FUHDGRUDV��WDQWR�VL�VH�WUDWD�GHO�GXHQGH�²HO�HVStULWX�TXH
VH� RFXOWD� GHWUiV� GHO� HQFDQWR� \� OD� SDVLyQ²�FRPR� Vt� VH� WUDWD� GH� OD� EHOOH]D�� HO� DUWH�� OD� GDQ]D� R� OD� YLGD�� /D� SURPHVD� TXH� QRV� KDFH�� VL� QRVRWUDV� QR� OD
PDORJUDPRV��HV�OD�GH�D\XGDUQRV�D�YLYLU�SOHQDPHQWH�YLYDV��GH�XQD�PDQHUD�FRQVHFXHQWH�\�UHVSRQVDEOH�

'H�HVWH�PRGR��HO�=LJRWR�(TXLYRFDGR�RIUHFH�VX�OHDOWDG�QR�D�VX�IDPLOLD�VLQR�D�VX�<R�LQWHULRU��3RU�HVR�OD�PXMHU�VH�VLHQWH�GHVJDUUDGD��6H�SRGUtD�GHFLU
TXH�VX�PDGUH�ORED�OD�DJDUUD�SRU�HO�UDER�\�VX�IDPLOLD�ELROyJLFD�OD�DJDUUD�SRU�ORV�EUD]RV��1R�WDUGDUi�PXFKR�HQ�OORUDU�GH�GRORU��HQ�HQVHxDU�ORV�GLHQWHV�\
PRUGHUVH�D�Vt�PLVPD�\�PRUGHU�D�ORV�GHPiV�DQWHV�GH�TXH�VH�SURGX]FD�XQ�VLOHQFLR�PRUWDO��6L�OD�PLUDV�D�ORV�RMRV��YHUiV�XQRV�RMRV�GHO�FLHOR��ORV�RMRV�GH�XQD
SHUVRQD�TXH�\D�QR�HVWi�DTXt�

$XQTXH� OD� VRFLDOL]DFLyQ� HV� PX\� LPSRUWDQWH� SDUD� ORV� QLxRV�� HO� KHFKR� GH� PDWDU� D� OD� FULDWXUD� LQWHULRU� HTXLYDOH� D� PDWDU� DO� QLxR�� /RV� DIULFDQRV
RFFLGHQWDOHV�UHFRQRFHQ�TXH�HO�KHFKR�GH�VHU�GXURV�FRQ�XQ�QLxR�GD�OXJDU�D�TXH�HO�DOPD�VH�DOHMH�GHO�FXHUSR��D�YHFHV�VyOR�XQRV�SDVRV�\�RWUDV�D�YDULRV�GtDV
GH�FDPLQR�

$XQTXH�ODV�QHFHVLGDGHV�GHO�DOPD�LQIDQWLO�WLHQHQ�TXH�JXDUGDU�HTXLOLEULR�FRQ�OD�QHFHVLGDG�GH�VHJXULGDG�\�GH�FXLGDGRV�ItVLFRV�\�FRQ�XQRV�FRQFHSWRV
PLQXFLRVDPHQWH�HVWXGLDGRV�DFHUFD�GHO�©FRPSRUWDPLHQWR�FLYLOL]DGRª��\R�VLHPSUH�PH�SUHRFXSR�SRU�ORV�QLxRV�TXH�VH�FRPSRUWDQ�GHPDVLDGR�ELHQ��SXHV�VXV
RMRV�UHIOHMDQ�D�PHQXGR�XQ�©DOPD�DFREDUGDGDª�

$OJR�QR�PDUFKD�ELHQ��8Q�DOPD�VDQD�EULOOD�D�WUDYpV�GH�OD�©SHUVRQDª�FDVL�WRGRV�ORV�GtDV�\�UHVSODQGHFH�FLHUWRV�GtDV��'RQGH�H[LVWH�XQD�QRWRULD�KHULGD�
HO�DOPD�VH�HVFDSD�

$�YHFHV�VH�YD�VLQ� UXPER�R�VH�HVFDSD� WDQ� OHMRV�TXH�KDFH�IDOWD�XQD�PDJLVWUDO�SURSLFLDFLyQ�SDUD�FRQYHQFHUOD�GH�TXH�UHJUHVH��7LHQH�TXH� WUDQVFXUULU
PXFKR� WLHPSR� DQWHV� GH� TXH� VHPHMDQWH� DOPD� UHFXSHUH� OD� &RQILDQ]D� VXILFLHQWH� SDUD� YROYHU�� SHUR� VH� SXHGH� KDFHU�� 3DUD� HOOR� VRQ� QHFHVDULRV� YDULRV
LQJUHGLHQWHV��SXUD�KRQUDGH]�� UHVLVWHQFLD�� WHUQXUD��GXO]XUD��GHVDKRJR�GH� OD� FyOHUD��JUDFLD��/D�FRPELQDFLyQ�GH� WRGDV�HVWDV� FRVDV�FUHD�XQD�FDQFLyQ�TXH
LQGXFH�DO�DOPD�D�UHJUHVDU�D�FDVD�

¢&XiOHV�VRQ�ODV�QHFHVLGDGHV�GHO�DOPD"�3HUWHQHFHQ�D�GRV�UHLQRV��HO�GH�OD�QDWXUDOH]D�\�HO�GH�OD�FUHDWLYLGDG��(Q�HVWRV�UHLQRV�YLYH�1D¶DVKMp¶LL�$VG]ii�
OD�0XMHU�$UDxD��HO�JUDQ�HVStULWX�FUHDGRU�GH�ORV�LQGLRV�GLQp��(OOD�SURWHJH�D�VX�SXHEOR��6X�DFFLyQ��HQWUH�RWUDV��HV�OD�HQVHxDQ]D�GH@�DPRU�D�OD�EHOOH]D�

/DV�QHFHVLGDGHV�GHO�DOPD�VH�HQFXHQWUDQ�HQ�OD�FKR]D�GH�HVWDV�WUHV�YLHMDV��R�MyYHQHV��VHJ~Q�HO�GtD��KHUPDQDV�²&ORWR��/iTXHVLV�\�ÈWURSR²��ODV�FXDOHV
WHMHQ�HO�KLOR�GH�FRORU�URMR�²TXH�VLJQLILFD�OD�SDVLyQ�GH�OD�YLGD�GH�XQD�PXMHU��7HMHQ�ODV�HGDGHV�GH�OD�YLGD�GH�XQD�PXMHU�\�ODV�DWDQ�HQWUH�Vt�FXDQGR�XQD�GH
HOODV�WHUPLQD�\�FRPLHQ]D�OD�VLJXLHQWH��6H�HQFXHQWUDQ�HQ�ORV�ERVTXHV�GH�ORV�HVStULWXV�GH�ODV�FD]DGRUDV��'LDQD�\�$UWHPLVD��TXLHQHV�VRQ�PXMHUHV�OREDV�TXH
UHSUHVHQWDQ�OD�FDSDFLGDG�GH�FD]DU��VHJXLU�OD�SLVWD�\�UHFXSHUDU�GLVWLQWRV�DVSHFWRV�GH�OD�SVLTXH�

/DV�QHFHVLGDGHV�GHO�DOPD�HVWiQ�JREHUQDGDV�SRU�&RDWOLFXH�� OD�GLRVD�D]WHFD�GH� OD�DXWRVXILFLHQFLD� IHPHQLQD�TXH�GD�D� OX]�HQ�FXFOLOODV�\� ILUPHPHQWH
DVHQWDGD�VREUH�ORV�SLHV��(OOD�HQVHxD�OR�TXH�HV�OD�YLGD�GH�OD�PXMHU�VROLWDULD��(V�OD�KDFHGRUD�GH�QLxRV��HV�GHFLU��GH�XQ�QXHYR�SRWHQFLDO�GH�YLGD��SHUR�HV
WDPELpQ�OD�PDGUH�GH�OD�0XHUWH�TXH�OOHYD�HQ�VX�IDOGD�XQDV�FDODYHUDV�TXH�VXHQDQ�FRPR�ORV�FDVFDEHOHV�GH�XQD�VHUSLHQWH��SXHV�VRQ�FUiQHRV�GH�VHUSLHQWH�\�
SXHVWR�TXH�ORV�FDVFDEHOHV�GH�ORV�FUiQHRV�VXHQDQ�WDPELpQ�FRPR�OD�OOXYLD��SRU�DILQLGDG�GH�UHVRQDQFLD�DWUDHQ�OD�OOXYLD�VREUH�OD�WLHUUD��(V�OD�SURWHFWRUD�GH
WRGDV�ODV�PXMHUHV�VROLWDULDV�\�GH�DTXHOODV�FX\D�PDJLD�\�FX\RV�SHQVDPLHQWRV�H� LGHDV�VRQ�WDQ�SRGHURVRV�TXH�WLHQHQ�TXH�YLYLU�DO�PDUJHQ�GH�TXLpQ�VDEH
GyQGH�SDUD�QR�GHVOXPEUDU�GHPDVLDGR�D�ORV�KDELWDQWHV�GH�OD�DOGHD��&RDWOLFXH�HV�OD�SURWHFWRUD�HVSHFLDO�GH�OD�IRUDVWHUD�

¢&XiO�HV�HO�DOLPHQWR�HVHQFLDO�GHO�DOPD"�%XHQR��HVR�GLILHUH�GH�FULDWXUD�D�FULDWXUD��SHUR�KH�DTXt�DOJXQDV�FRPELQDFLRQHV�TXH�SXHGHQ�FRQVLGHUDUVH�DOJR
DVt�FRPR�XQD�PDFURELyWLFD�SVtTXLFD��3DUD�DOJXQDV�PXMHUHV�HO�DLUH��OD�QRFKH��OD�OX]�GHO�VRO�\�ORV�iUEROHV�VRQ�XQDV�QHFHVLGDGHV�LPSUHVFLQGLEOHV��2WUDV
VyOR�VH�SXHGHQ�VDFLDU�FRQ�ODV�SDODEUDV��HO�SDSHO�\�ORV�OLEURV��3DUD�RWUDV��HO�FRORU��OD�IRUPD��OD�VRPEUD�\�OD�DUFLOOD�VRQ�QHFHVLGDGHV�DEVROXWDV��$OJXQDV
PXMHUHV�WLHQHQ�TXH�VDOWDU��LQFOLQDUVH�\�FRUUHU��SXHV�VXV�DOPDV�DQVtDQ�EDLODU��2WUDV�VyOR�DQVtDQ�OD�SD]�TXH�SURGXFH�HO�KHFKR�GH�DSR\DUVH�HQ�HO�WURQFR�GH�XQ
iUERO�

+D\�WRGDYtD�TXH�WHQHU�HQ�FXHQWD�RWUD�FXHVWLyQ��/RV�=LJRWRV�(TXLYRFDGRV�DSUHQGHQ�D�VHU�XQRV�VXSHUYLYLHQWHV��(V�GXUR�SDVDUVH�DxRV�HQWUH�DTXpOORV
TXH�QR�SXHGHQ�D\XGDUQRV�D�IORUHFHU��(O�KHFKR�GH�TXH�DOJXLHQ�SXHGD�GHFLU�TXH�HV�XQ�VXSHUYLYLHQWH�\D�HV�XQD�KD]DxD�3DUD�PXFKDV�SHUVRQDV��HO�SRGHU



UHVLGH� HQ� VX� PLVPR� QRPEUH�� 6LQ� HPEDUJR�� HQ� HO� SURFHVR� GH� LQGLYLGXDFLyQ� OOHJD� XQ� PRPHQWR� HQ� TXH� OD� DPHQD]D� R� HO� WUDXPD� \D� SHUWHQHFHQ
VLJQLILFDWLYDPHQWH�DO�SDVDGR��(V�HO�PRPHQWR�GH�SDVDU�GH�OD�IDVH�GH�OD�VXSHUYLYHQFLD�D�OD�GH�OD�FXUDFLyQ�\�HO�FUHFLPLHQWR�

6L�QRV�TXHGDPRV�HQ�OD�IDVH�GH�OD�VXSHUYLYHQFLD�VLQ�SDVDU�D�OD�GHO�FUHFLPLHQWR��QRV�OLPLWDPRV�\�UHGXFLPRV�D�OD�PLWDG�QXHVWUD�HQHUJtD�\�QXHVWUR�SRGHU
HQ�HO�PXQGR��(O�RUJXOOR�TXH�H[SHULPHQWDQ�DOJXQDV�SHUVRQDV�SRU�HO�KHFKR�GH�VHU�VXSHUYLYLHQWHV�SXHGH�FRQVWLWXLU�XQ�REVWiFXOR�SDUD�XQ�XOWHULRU�GHVDUUROOR
FUHDWLYR��$�YHFHV�ODV�SHUVRQDV�WHPHQ�VXSHUDU�VX�VLWXDFLyQ�GH�VXSHUYLYLHQWHV��SXHV�VyOR�VH�WUDWD�GH�HVR��8QD�VLWXDFLyQ��XQD�PDUFD�GLVWLQWLYD��XQD�KD]DxD
GH�ODV�GH�©PiV�WH�YDOH�FUHHUOR�SRUTXH�HV�OD�SXUD�YHUGDGª�

(Q� OXJDU�GH�FRQYHUWLU� OD� VXSHUYLYHQFLD�HQ�HO�HMH�GH� OD�SURSLD�YLGD��FRQYLHQH�XVDUOD�FRPR�XQD�GH�QXHVWUDV� LQVLJQLDV��SHUR�QR� OD�~QLFD��/RV�VHUHV
KXPDQRV�PHUHFHQ�UHFUHDUVH�HQ� ORV�EHOORV� UHFXHUGRV�� ODV�PHGDOODV�\� ODV�FRQGHFRUDFLRQHV�UHFLELGDV�SRU�HO�KHFKR�GH�KDEHU�YLYLGR�\� WULXQIDGR�HQ� WRGD
UHJOD��3HUR��XQD�YH]�KD�SDVDGR�OD�DPHQD]D��SRGHPRV�FDHU�HQ�OD�WUDPSD�GH�XWLOL]DU�ORV�QRPEUHV�TXH�QRV�KHPRV�JDQDGR�HQ�ORV�PRPHQWRV�PiV�WHUULEOHV�GH
QXHVWUD�YLGD��OR�FXDO�FUHD�XQD�GLVSRVLFLyQ�PHQWDO�VXVFHSWLEOH�GH�OLPLWDUQRV��1R�HV�EXHQR�EDVDU�OD�LGHQWLGDG�GHO�DOPD�H[FOXVLYDPHQWH�HQ�ODV�KD]DxDV��ODV
SpUGLGDV�\� ODV�YLFWRULDV�GH� ORV�PDORV�PRPHQWRV��$�SHVDU�GH�TXH� OD�VXSHUYLYHQFLD�SXHGH�GHMDU�D� OD�PXMHU� WDQ�HQGXUHFLGD�FRPR�OD�FHFLQD�GH�EXH\��HO
KHFKR�GH�DOLDUQRV�HQ�GHWHUPLQDGR�PRPHQWR�H[FOXVLYDPHQWH�FRQ�HOOD�SXHGH�LQKLELU�ORV�QXHYRV�GHVDUUROORV�

&XDQGR�XQD�PXMHU�LQVLVWH�XQD�\�RWUD�YH]�HQ�GHFLU�©VR\�XQD�VXSHUYLYLHQWHª�XQD�YH]�VXSHUDGD�OD�IDVH�HQ�TXH�HOOR�OH�SRGtD�UHSRUWDU�XQD�XWLOLGDG��OD�WDUHD
TXH�WHQHPRV�SRU�GHODQWH�HVWi�PX\�FODUD��+D\�TXH�DUUDQFDU�D�OD�SHUVRQD�GHO�DUTXHWLSR�GH�OD�VXSHUYLYHQFLD��'H�OR�FRQWUDULR��QR�SRGUtD�FUHFHU�QDGD�PiV�
0H�JXVWD�FRPSDUDU�HVWD�VLWXDFLyQ�FRQ�OD�GH�XQD�SODQWLWD�TXH�FRQVLJXH�²VLQ�DJXD��VRO�QL�DERQR²�VDFDU�XQD�YDOHURVD�\�WHQD]�KRMLWD�D�SHVDU�GH�WRGR�

6LQ�HPEDUJR��DKRUD�TXH�ORV�PDORV�WLHPSRV�KDQ�TXHGDGR�DWUiV��HO�FUHFLPLHQWR�VLJQLILFD�H[SRQHUQRV�D�VLWXDFLRQHV�SURSLFLDV�SDUD�HO�QDFLPLHQWR�\�HO
GHVDUUROOR�GH�YLJRURVDV�\�DEXQGDQWHV�IORUHV�\�KRMDV��(V�0HMRU�SRQHUQRV�QRPEUHV�TXH�QRV�LQYLWHQ�D�FUHFHU�FRPR�FULDWXUDV�OLEUHV��(VR�HV�HO�FUHFLPLHQWR�
(VR�HV�OR�TXH�QRV�HVWDED�GHVWLQDGR��/RV�ULWXDOHV�VRQ�XQR�GH�ORV�PHGLRV�XWLOL]DGRV�SRU�ORV�VHUHV�KXPDQRV�SDUD�VLWXDU�VXV�YLGDV�HQ�SHUVSHFWLYD��\D�VHD�HO
3XULP�GH�ORV�MXGtRV��HO�$GYLHQWR�GH�ORV�FULVWLDQRV�R�HO�GHVFHQVR�GH�OD�OXQD��/RV�ULWXDOHV�HYRFDQ�ODV�VRPEUDV�\�ORV�HVSHFWURV�GH�ODV�YLGDV�GH�ODV�SHUVRQDV�
ORV�FODVLILFDQ�\�ORV�DSDFLJXDQ��+D\�XQD�LPDJHQ�HVSHFLDO�GH�ORV�IHVWHMRV�GHO�'tD�GH�ORV�0XHUWRV�TXH�SXHGH�XWLOL]DUVH�SDUD�D\XGDU�D�ODV�PXMHUHV�D�KDFHU�OD
WUDQVLFLyQ�GHVGH�OD�VXSHUYLYHQFLD�DO�FUHFLPLHQWR��6H�EDVD�HQ�HO�ULWR�GH�ODV�OODPDGDV�RIUHQGDV�XQRV�DOWDUHV�TXH�VH�HULJHQ�HQ�KRQRU�GH�ORV�GLIXQWRV��/DV
RIUHQGDV�VRQ� WULEXWRV��PRQXPHQWRV�FRQPHPRUDWLYRV�\�H[SUHVLRQHV�G��SURIXQGD�FRQVLGHUDFLyQ�KDFLD� ORV�VHUHV�TXHULGRV�TXH�\D�QR�HVWiQ�HQ�HVWD� WLHUUD�
&UHR�TXH�D�ODV�PXMHUHV�OHV�HV�PiV�~WLO�KDFHU�XQD�RIUHQGD�D�OD�QLxD�TXH�IXHURQ�DQWDxR��DOJR�DVt�FRPR�XQ�WHVWDPHQWR�HQ�IDYRU�GH�OD�QLxD�KHURLFD�

$OJXQDV�PXMHUHV� HOLJHQ�REMHWRV�� HVFULWRV�� SUHQGDV�GH�YHVWLU�� MXJXHWHV�� UHFXHUGRV�GH� DFRQWHFLPLHQWRV�\�RWURV� VtPERORV�GH� OD� LQIDQFLD�TXH� VH�YD� D
UHSUHVHQWDU��0RQWDQ� OD�RIUHQGD� D� VX�PDQHUD��FXHQWDQ�XQD�KLVWRULD�TXH�D�YHFHV�HQFDMD�FRQ�HOOD�\�RWUDV�QR�\�GHVSXpV� OD�GHMDQ�DOOt� WRGR�HO� WLHPSR�TXH
TXLHUHQ��(V�OD�SUXHED�GH�WRGDV�ODV�SHQDOLGDGHV�GHO�SDVDGR��GH�VX�YDOHQWtD�\�GH�VX�WULXQIR�VREUH�OD�DGYHUVLGDG>��@�

(VWD�PDQHUD�GH�FRQWHPSODU�HO�SDVDGR�FRQVLJXH�YDULRV�REMHWLYRV��SHUPLWH�YHU�ODV�FRVDV�HQ�SHUVSHFWLYD�FRQ�XQD�FRPSDVLYD�PLUDGD�VREUH�HO�SDVDGR�
PRVWUDQGR�OR�TXH�VH�KD�H[SHULPHQWDGR��OR�TXH�VH�KD�KHFKR�FRQ�HO�SDVDGR�\�OR�TXH�HV�DGPLUDEOH�HQ�pO��/D�DGPLUDFLyQ�TXH�VXVFLWD�HO�SDVDGR��PiV�TXH�VX
H[LVWHQFLD��HV�OR�TXH�OLEHUD�D�OD�SHUVRQD�

(O� KHFKR� GH� VHJXLU� VLHQGR� XQD� QLxD� VXSHUYLYLHQWH�PiV� DOOi� GHO� SHUtRGR� HQ� TXH� HOOR� RFXUULy� HV� LGHQWLILFDUVH� HQ� H[FHVR� FRQ� XQ� DUTXHWLSR� KHULGR�
&RPSUHQGHU�OD�KHULGD�\�UHFRUGDUOD�QRV�SHUPLWH�FUHFHU��1XHVWUR�GHUHFKR�FRPR�PXMHUHV�HV�FUHFHU��QR�VLPSOHPHQWH�VREUHYLYLU�

1R�WH�DPLODQHV�QL�WH�DFREDUGHV�VL�WH�OODPDQ�RYHMD�QHJUD��LQFRQIRUPLVWD��ORER�VROLWDULR��/RV�HVWUHFKRV�GH�PLUDV�GLFHQ�TXH�ORV�LQFRQIRUPLVWDV�VRQ�XQD
ODFUD�GH�OD�VRFLHGDG��6LQ�HPEDUJR��VH�KD�GHPRVWUDGR�D�OR�ODUJR�GH�ORV�VLJORV�TXH�HO�KHFKR�GH�VHU�GLVWLQWD�VLJQLILFD�HVWDU�DO�PDUJHQ��WHQHU�OD�FHUWH]D�GH
TXH�XQD�KDUi�XQD�DSRUWDFLyQ�RULJLQDO��XQD�~WLO�\�VRUSUHQGHQWH�DSRUWDFLyQ�D�VX�FXOWXUD� >��@��&XDQGR�EXVTXHV�XQD�JXtD��QR�SUHVWHV� MDPiV�DWHQFLyQ�D� ORV
SXVLOiQLPHV��6p�DPDEOH�FRQ�HOORV��OOpQDORV�GH�FXPSOLGRV��SURFXUD�HQJDWXVDUORV��SHUR�QR�VLJDV�VXV�FRQVHMRV�

6L� DOJXQD�YH]� WH� KDQ� OODPDGR� LQVROHQWH�� LQFRUUHJLEOH�� GHVFDUDGD�� DVWXWD�� UHYROXFLRQDULD�� LQGLVFLSOLQDGD�� UHEHOGH�� YDV� SRU� EXHQ� FDPLQR��/D�0XMHU
6DOYDMH�HVWi�PX\�FHUFD�

6L�MDPiV�WH�KDQ�OODPDGR�QDGD�GH�WRGR�HVR��D~Q�KD\�WLHPSR��+D]�SUiFWLFDV�FRQ�WX�0XMHU�6DOYDMH��£ÈQGHOH��6LJXH�LQWHQWiQGROR�



&$3Ë78/2��

(O�M~ELOR�GHO�FXHUSR��/D�FDUQH�VDOYDMH�

0H�IDVFLQD�OD�IRUPD�HQ�TXH�ORV�ORERV�FKRFDQ�XQRV�FRQ�RWURV�FXDQGR�FRUUHQ�\�MXHJDQ��ORV�ORERV�YLHMRV�D�VX�PDQHUD��ORV�MyYHQHV�D�OD�VX\D��ORV�IODFRV��ORV
SDWLODUJRV�� ORV� UDELFRUWRV�� ORV� GH� RUHMDV� FROJDQWHV�� DTXHOORV� FX\DV� IUDFWXUDGDV� H[WUHPLGDGHV� VH� VROGDURQ� WRUFLGDV�� 7RGRV� WLHQHQ� VXV� SURSLDV
FRQILJXUDFLRQHV�\�IXHU]D�FRUSRUDO��VX�SURSLD�EHOOH]D��9LYHQ�\�MXHJDQ�GH�DFXHUGR�FRQ�OR�TXH�VRQ��TXLpQHV�VRQ�\�FyPR�VRQ��1R�ILQJHQ�VHU�OR�TXH�QR�VRQ�

$OOi�DUULED�HQ�HO�QRUWH�YL�XQD�YH]�XQD�YLHMD�ORED�TXH�VyOR�WHQtD�WUHV�SDWDV��HUD�OD�~QLFD�TXH�SRGtD�SDVDU�D�WUDYpV�GH�XQD�JULHWD�GRQGH�FUHFtDQ�ORV
DUiQGDQRV��2WUD�YH]�YL� D�XQD� ORED�JULV� DJDFKDUVH�\�SHJDU�XQ�EULQFR� WDQ� UiSLGR�TXH��SRU�XQ� VHJXQGR��GHMy� OD� LPDJHQ�GH�XQ�DUFR�GH�SODWD� HQ�HO� DLUH�
5HFXHUGR� D� XQD�PX\� GHOLFDGD�� XQD� UHFLpQ� SDULGD� WRGDYtD� FRQ� HO� YLHQWUH� GHIRUPDGR�� SLVDQGR� HO�PXVJR� GHO� ERUGH� GHO� HVWDQTXH� FRQ� OD� JUDFLD� GH� XQD
EDLODULQD�

<��VLQ�HPEDUJR��D�SHVDU�GH�VX�EHOOH]D�\�GH�VX�FDSDFLGDG�SDUD�FRQVHUYDU� OD� IXHU]D��D� ODV� OREDV�VH� OHV�KDEOD�D�YHFHV�GH� OD�VLJXLHQWH�JXLVD��©(VWiV
GHPDVLDGR�KDPEULHQWD�� WLHQHV�XQRV�GLHQWHV�GHPDVLDGR�DILODGRV�� WXV�DSHWLWRV� VRQ�GHPDVLDGR� LQWHUHVDGRVª��7DO�FRPR�RFXUUH�FRQ� ODV� OREDV�� D�YHFHV� VH
KDEOD�GH�ODV�PXMHUHV�FRPR�VL�VyOR�XQ�FLHUWR�WHPSHUDPHQWR��VyOR�XQ�FLHUWR�DSHWLWR�PRGHUDGR�IXHUD�DFHSWDEOH��$�OR�FXDO�VH�DxDGH�FRQ�KDUWD�IUHFXHQFLD�XQ
MXLFLR�VREUH�OD�ERQGDG�R�OD�PDOGDG�PRUWDO�GH�OD�PXMHU�VHJ~Q�VX�WDPDxR��HVWDWXUD��DQGDUHV�\�IRUPD�VH�DMXVWHQ�R�QR�D�XQ�VLQJXODU�\�VHOHFWR�LGHDO��&XDQGR
VH�UHOHJD�D�ODV�PXMHUHV�D�ORV�HVWDGRV�GH�iQLPR��JHVWRV�\�SHUILOHV�TXH�VyOR�FRLQFLGHQ�FRQ�XQ�~QLFR�LGHDO�GH�EHOOH]D�\�FRQGXFWD��VH�ODV�DSULVLRQD�HQ�FXHUSR
\�DOPD�\�\D�QR�VRQ�OLEUHV�

(Q� OD� SVLTXH� LQVWLQWLYD�� HO� FXHUSR� VH� FRQVLGHUD� XQ� VHQVRU�� XQD� UHG�GH� LQIRUPDFLyQ�� XQ�PHQVDMHUR� FRQ�XQD�PLUtDGD�GH� VLVWHPDV�GH� FRPXQLFDFLyQ�
FDUGLRYDVFXODU�� UHVSLUDWRULR�� HVTXHOpWLFR�� DXWyQRPR� \� WDPELpQ� HPRWLYR� H� LQWXLWLYR�� (Q� HO�PXQGR� LPDJLQDWLYR� HO� FXHUSR� HV� XQ� SRGHURVR� YHKtFXOR�� XQ
HVStULWX�TXH�YLYH�FRQ�QRVRWURV��XQD�RUDFLyQ�GH�OD�YLGD�SRU�GHUHFKR�SURSLR��(Q�ORV�FXHQWRV�GH�KDGDV��HO�FXHUSR�SHUVRQLILFDGR�HQ�ORV�REMHWRV�PiJLFRV�TXH
SRVHHQ�FXDOLGDGHV�\�SRGHUHV�VREUHKXPDQRV��VH�SUHVHQWD�GRWDGR�GH�GRV�MXHJRV�GH�RUHMDV��XQR�SDUD�RtU�HO�PXQGR�PDWHULDO�\�RWUR�SDUD�RtU�HO�DOPD��GRV
MXHJRV�GH�RMRV��XQR�SDUD�OD�YLVLyQ�QRUPDO�\�RWUR�SDUD�OD�FODULYLGHQFLD��GRV�FODVHV�GH�IXHU]D��OD�IXHU]D�GH�ORV�P~VFXORV�\�OD�IXHU]D�LQYHQFLEOH�GHO�DOPD��/D
OLVWD�GH�ORV�GREOHV�HOHPHQWRV�GHO�FXHUSR�HV�LQWHUPLQDEOH�

(Q�ORV�VLVWHPDV�GH�GHVDUUROOR�FRUSRUDO�FRPR�HO�PpWRGR�)HOGHQNUHLV��HO�$\XUYHGD�\�RWURV��VH�FRQVLGHUD�TXH�HO�FXHUSR�HVWi�GRWDGR�GH�VHLV�VHQWLGRV�HQ
OXJDU�GH�FLQFR��(O�FXHUSR�XWLOL]D�OD�SLHO��ODV�IDVFLDV�SURIXQGDV�\�OD�FDUQH�SDUD�UHJLVWUDU�WRGR�OR�TXH�RFXUUH�D�VX�DOUHGHGRU��3DUD�TXLHQHV�VDEHQ�OHHUOR��HO
FXHUSR�HV��FRPR�OD�SLHGUD�GH�5RVHWWD��XQ�UHJLVWUR�YLYLHQWH�GH�OD�YLGD�HQWUHJDGD��OD�YLGD�DUUHEDWDGD��OD�YLGD�HVSHUDGD�\�OD�YLGD�VDQDGD��6H�YDORUD�SRU�VX
FDSDFLGDG�GH�UHDFFLyQ�LQPHGLDWD��VX�SURIXQGD�VHQVLELOLGDG�\�VX�SUHYLVLyQ�

(O�FXHUSR�HV�XQ�VHU�PXOWLOLQJ�H��+DEOD�D� WUDYpV�GH�VX�FRORU�\�VX� WHPSHUDWXUD��HO�DUGRU�GHO� UHFRQRFLPLHQWR��HO� UHVSODQGRU�GHO�DPRU�� OD�FHQL]D�GHO
GRORU��HO�FDORU�GH�OD�H[FLWDFLyQ��OD�IULDOGDG��OD�GHVFRQILDQ]D��+DEOD�D�WUDYpV�GH�VX�GLPLQXWD�\�FRQVWDQWH�GDQ]D��D�YHFHV�EDODQFHiQGRVH��RWUDV�PRYLpQGRVH
FRQ�QHUYLRVLVPR�\�RWUDV�FRQ�WHPEORUHV��+DEOD�D�WUDYpV�GH�ORV�YXHOFRV�GHO�FRUD]yQ��HO�GHViQLPR��HO�DELVPR�FHQWUDO�\�HO�UHQDFLPLHQWR��GH�D�HVSHUDQ]D�

(O�FXHUSR�UHFXHUGD��ORV�KXHVRV�UHFXHUGDQ��ODV�DUWLFXODFLRQHV�UHFXHUGDQ�\�KDVWD�HO�GHGR�PHxLTXH�UHFXHUGD��(O�UHFXHUGR�VH�DORMD�HQ�ODV�LPiJHQHV�\�HQ
ODV�VHQVDFLRQHV�GH�ODV�FpOXODV��&RPR�RFXUUH�FRQ�XQD�HVSRQMD�HPSDSDGD�HQ�DJXD��GRQGHTXLHUD�TXH�OD�FDUQH�VH�FRPSULPD��VH�HVWUXMH�H�LQFOXVR�VH�URFH
OLJHUDPHQWH��HO�UHFXHUGR�SXHGH�VXUJLU�FRPR�XQ�PDQDQWLDO�

5HGXFLU�OD�EHOOH]D�\�HO�YDORU�GHO�FXHUSR�D�FXDOTXLHU�FRVD�TXH�VHD�LQIHULRU�D�HVWD�PDJQLILFHQFLD�HV�REOLJDU�DO�FXHUSR�D�YLYLU�VLQ�HO�HVStULWX��OD�IRUPD�\
OD�H[XOWDFLyQ�TXH� OH�FRUUHVSRQGHQ��6HU�FRQVLGHUDGR� IHR�R� LQDFHSWDEOH�SRU�HO�KHFKR�GH�TXH� OD�SURSLD�EHOOH]D�HVWp�DO� LPDJHQ�GH� OD�PRGD�DFWXDO�KLHUH
SURIXQGDPHQWH�HO�M~ELOR�QDWXUDO�TXH�HV�SURSLR�GH�OD�QDWXUDOH]D�VDOYDMH�

/DV�PXMHUHV�WLHQHQ�EXHQRV�PRWLYRV�SDUD�UHFKD]DU�ORV�PRGHORV�SVLFROyJLFRV�\�ItVLFRV�TXH�RIHQGHQ�HO�HVStULWX�\�FRUWDQ�OD�UHODFLyQ�FRQ�HO�DOPD�VDOYDMH�
(VWi�FODUR�TXH�OD�QDWXUDOH]D�LQVWLQWLYD�GH�ODV�PXMHUHV�YDORUD�HO�FXHUSR�\�HO�HVStULWX�PXFKR�PiV�SRU�VX�YLWDOLGDG��FDSDFLGDG�GH�UHDFFLyQ�\�UHVLVWHQFLD�TXH
SRU�FXDOTXLHU�GHWDOOH�GH�VX�DVSHFWR��/R�FXDO�QR�VLJQLILFD�UHFKD]DU�D�OD�SHUVRQD�R�HO�REMHWR�TXH�HV�FRQVLGHUDGR�EHOOR�SRU�DOJ~Q�VHJPHQWR�GH�OD�FXOWXUD
VLQR�WUD]DU�XQ�FtUFXOR�PiV�DPSOLR�TXH�DEDUFD�WRGDV�ODV�YDULHGDGHV�GH�EHOOH]D��IRUPD�\�IXQFLyQ�

(O�OHQJXDMH�FRUSRUDO�

8QD�YH]�IRUPp�FRQ�XQD�DPLJD�PtD�XQ�WiQGHP�GH�QDUUDFLyQ�GH�FXHQWRV�OODPDGR�©/HQJXDMH�FRUSRUDOª��GHVWLQDGR�D�GHVFXEULU�ODV�YLUWXGHV�DQFHVWUDOHV�GH
QXHVWURV�SDULHQWHV�\�DPLJRV��2SDODQJD�HV�XQD�JULRW�DIURDPHULFDQD�WDQ�DOWD�\�GHOJDGD�FRPR�XQ�WHMR��<R�VR\�XQD�PH[LFDQD��WHQJR�XQD�KHFKXUD�PX\�WHUUHQDO
\�DEXQGDQWHV�FDUQHV��$SDUWH�HO�KHFKR�GH�VHU�REMHWR�GH�EXUOD�SRU�VX�HVWDWXUD��GH�QLxD�OH�GHFtDQ�D�2SDODQJD�TXH�OD�VHSDUDFLyQ�HQWUH�VXV�GLHQWHV�IURQWDOHV
VLJQLILFDED�TXH�HUD�XQD�PHQWLURVD��<�D�Pt�PH�GHFtDQ�TXH�OD�IRUPD�\�HO�WDPDxR�GH�PL�FXHUSR�VLJQLILFDEDQ�TXH�HUD�LQIHULRU�\�FDUHFtD�GH�DXWRFRQWURO��(Q
QXHVWURV� UHODWRV� VREUH� HO� FXHUSR�KDEOiEDPRV�GH� ODV� SHGUDGDV�\� ODV� IOHFKDV�TXH�QRV�KDEtDQ� DUURMDGR� D� OR� ODUJR�GH�QXHVWUDV� YLGDV� SRUTXH�� VHJ~Q� ORV
JUDQGHV�©HOORVª��QXHVWURV�FXHUSRV�WHQtDQ�GHPDVLDGR�GH�HVWR�\�GHPDVLDGR�SRFR�GH�OR�RWUR��(Q�QXHVWURV�UHODWRV�HQWRQiEDPRV�XQ�FDQWR�GH�GXHOR�SRU�ORV
FXHUSRV�GH�ORV�TXH�QR�QRV�HVWDED�SHUPLWLGR�JR]DU��1RV�EDODQFHiEDPRV��EDLOiEDPRV�\�QRV�PLUiEDPRV��&DGD�XQD�GH�QRVRWUDV�SHQVDED�TXH�OD�RWUD�HUD�WDQ
KHUPRVD�\�PLVWHULRVD�TXH�QRV�SDUHFtD�LPSRVLEOH�TXH�ORV�GHPiV�QR�OR�FUH\HUDQ�DVt�

4Xp�VRUSUHVD�PH�OOHYp�DO�HQWHUDUPH�GH�TXH��GH�PD\RU��HOOD�KDEtD�YLDMDGR�D�*DPELD�HQ�ÈIULFD�2FFLGHQWDO�\�KDEtD�FRQRFLGR�D�DOJXQRV�UHSUHVHQWDQWHV
GH�VX�SXHEOR�DQFHVWUDO�HQ�FX\D�WULEX��PLUD�SRU�GyQGH��PXFKDV�SHUVRQDV�HUDQ�WDQ�DOWDV�\�GHOJDGDV�FRPR�ORV�WHMRV�\�WHQtDQ�ORV�GLHQWHV�IURQWDOHV�VHSDUDGRV�
$TXHOOD�VHSDUDFLyQ��OH�H[SOLFDURQ��VH�OODPDED�6DND\D�<DOODK��HV�GHFLU��OD�©DEHUWXUD�GH�'LRVª�\�VH�FRQVLGHUDED�XQD�VHxDO�GH�VDELGXUtD�



<�TXp�VRUSUHVD�VH�OOHYy�HOOD�DO�GHFLUOH�\R�TXH�GH�PD\RU�KDEtD�YLDMDGR�DO�LVWPR�GH�7HKXDQWHSHF�HQ�0p[LFR�\�KDEtD�FRQRFLGR�D�DOJXQRV�UHSUHVHQWDQWHV
GH�PL�SXHEOR�DQFHVWUDO��ORV�FXDOHV��PLUD�SRU�GyQGH��HUDQ�XQD�WULEX�GH�FRTXHWDV�\�JLJDQWHVFDV�PXMHUHV�GH�IXHUWH�FXHUSR�\�FRQVLGHUDEOH�YROXPHQ��eVWDV�PH
GLHURQ�XQDV�SDOPDGDV>�@�\�PH�SDOSDURQ��FRPHQWDQGR�GHVFDUDGDPHQWH�TXH�QR�HVWDED� OR�EDVWDQWH�JRUGD��¢&RPtD� OR�VXILFLHQWH"�¢+DEtD�HVWDGR�HQIHUPD"
7HQtD�TXH�HVIRU]DUPH�HQ�HQJRUGDU��PH�H[SOLFDURQ��\D�TXH�ODV�PXMHUHV�VRQ�OD�7LHUUD�\�VRQ�UHGRQGDV�FRPR�HOOD��SXHV�OD�WLHUUD�DEDUFD�PXFKDV�FRVDV>�@�

3RU� FRQVLJXLHQWH�� HQ� OD� UHSUHVHQWDFLyQ�� DO� LJXDO� TXH� HQ� QXHVWUDV� YLGDV�� QXHVWUDV� KLVWRULDV� SHUVRQDOHV�� TXH� KDEtDQ� HPSH]DQGR� VLHQGR� RSUHVLYDV� \
GHSULPHQWHV� D� OD� YH]�� WHUPLQDEDQ� FRQ� DOHJUtD� \� XQ� IXHUWH� VHQWLGR� GHO� \R��2SDODQJD� FRPSUHQGH� TXH� VX� HVWDWXUD� HV� VX� EHOOH]D�� VX� VRQULVD� HV� OD� GH� OD
VDELGXUtD�\�OD�YR]�GH�'LRV�HVWi�VLHPSUH�FHUFD�GH�VXV�ODELRV��<�\R�FRPSUHQGR�TXH�PL�FXHUSR�QR�HVWi�VHSDUDGR�GH�OD�WLHUUD��TXH�PLV�SLHV�HVWiQ�KHFKRV
SDUD� DVHQWDUVH� ILUPHPHQWH� HQ� HO� VXHOR� \� PL� FXHUSR� HV� XQ� UHFLSLHQWH� GHVWLQDGR� D� FRQWHQHU� PXFKDV� FRVDV�� *UDFLDV� D� XQRV� SXHEORV� SRGHURVRV� QR
SHUWHQHFLHQWHV�D�QXHVWUD�FXOWXUD�GH�(VWDGRV�8QLGRV��DSUHQGLPRV�D�DWULEXLU�XQ�QXHYR�YDORU�DO�FXHUSR�\�D�UHFKD]DU�ODV�LGHDV�\�HO�OHQJXDMH�TXH�LQVXOWDEDQ�HO
PLVWHULR�GHO�FXHUSR�R�LJQRUDEDQ�HO�FXHUSR�IHPHQLQR�FRPR�LQVWUXPHQWR�GH�VDELGXUtD>�@�

([SHULPHQWDU� XQ� SURIXQGR� SODFHU� HQ� XQ�PXQGR� OOHQR� GH�PXFKDV� FODVHV� GH� EHOOH]D� HV� XQD� DOHJUtD� GH� OD� YLGD�� D� OD� FXDO� WRGDV� ODV�PXMHUHV� WLHQHQ
GHUHFKR��$SUREDU�VyOR�XQD�FODVH�GH�EHOOH]D�HTXLYDOH�HQ�FLHUWR�PRGR�D�QR�SUHVWDU�DWHQFLyQ�D�OD�QDWXUDOH]D��1R�SXHGH�KDEHU�XQ�VROR�FDQWR�GH�SiMDUR��XQD
VROD�FODVH�GH�SLQR��XQD�VROD�FODVH�GH�ORER��1R�SXHGH�KDEHU�XQD�VROD�FODVH�GH�QLxR��GH�KRPEUH�R�GH�PXMHU��1R�SXHGH�KDEHU�XQD�VROD�FODVH�GH�SHFKR��GH
FLQWXUD�R�GH�SLHO�

0LV�H[SHULHQFLDV�FRQ�ODV�YROXPLQRVDV�PXMHUHV�GH�0p[LFR�PH�LQGXMHURQ�D�SRQHU�HQ�WHOD�GH�MXLFLR�WRGD�XQD�VHULH�GH�SUHPLVDV�DQDOtWLFDV�DFHUFD�GH�ORV
GLVWLQWRV� WDPDxRV� \� IRUPDV� \� HQ� HVSHFLDO� ORV� SHVRV� GH� ODV� PXMHUHV�� 8QD� DQWLJXD� SUHPLVD� SVLFROyJLFD� HQ� SDUWLFXODU� VH� PH� DQWRMDED� JURWHVFDPHQWH
HTXLYRFDGD��OD�LGHD�VHJ~Q�OD�FXDO�WRGDV�ODV�PXMHUHV�YROXPLQRVDV�WLHQHQ�KDPEUH�GH�DOJR��OD�LGHD�VHJ~Q�OD�FXDO�©GHQWUR�GH�HOODV�KD\�XQD�SHUVRQD�GHOJDGD
TXH�HVWi�SLGLHQGR�D�JULWRV� VDOLUª��&XDQGR� OH�FRPHQWp�HVWD�PHWiIRUD�GH� OD�©PXMHU�GHOJDGD�TXH�JULWDEDª�D�XQD�GH� ODV�PDMHVWXRVDV�PXMHUHV�GH� OD� WULEX
WHKXDQD��HOOD�PH�PLUy�FRQ�FLHUWD�DODUPD��¢0H�HVWDED�UHILULHQGR�DFDVR�D�OD�SRVHVLyQ�GH�XQ�PDO�HVStULWX">�@�©¢4XLpQ�KXELHUD�SRGLGR�WHQHU�HPSHxR�HQ�SRQHU
XQD�FRVD�WDQ�PDOD�HQ�HO�LQWHULRU�GH�XQD�PXMHU"ª��PH�SUHJXQWy��1R�DFHUWDED�D�FRPSUHQGHU�TXH�ORV�©FXUDQGHURVª�R�FXDOTXLHU�RWUD�SHUVRQD�SXGLHUD�SHQVDU
TXH�XQD�PXMHU�WHQtD�HQ�VX�LQWHULRU�D�XQD�PXMHU�TXH�JULWDED�SRU�HO�VLPSOH�KHFKR�GH�HVWDU�QDWXUDOPHQWH�JRUGD�

$�SHVDU�GH�TXH� ORV� WUDVWRUQRV�DOLPHQWLFLRV�FRPSXOVLYRV�\�GHVWUXFWLYRV�TXH�GHIRUPDQ�HO� WDPDxR�\� OD� LPDJHQ�GHO�FXHUSR�VRQ� UHDOHV�\� WUiJLFRV��QR
VXHOHQ�VHU�OD�QRUPD�HQ�OD�PD\RUtD�GH�ODV�PXMHUHV��/R�PiV�SUREDEOH�HV�TXH�ODV�PXMHUHV�TXH�VRQ�JRUGDV�R�GHOJDGDV��DQFKDV�R�HVWUHFKDV��DOWDV�R�EDMDV�OR
VHDQ� VLPSOHPHQWH� SRU� KDEHU� KHUHGDGR� OD� FRQILJXUDFLyQ� FRUSRUDO� GH� VX� IDPLOLD�� \�� VL� QR� GH� VX� IDPLOLD� LQPHGLDWD�� GH� ORV� PLHPEURV� GH� XQD� R� GRV
JHQHUDFLRQHV� DQWHULRUHV�� 'HVSUHFLDU� R� MX]JDU� QHJDWLYDPHQWH� HO� DVSHFWR� ItVLFR� KHUHGDGR� GH� XQD�PXMHU� HV� FUHDU� XQD� JHQHUDFLyQ� WUDV� RWUD� GH�PXMHUHV
DQJXVWLDGDV�\�QHXUyWLFDV��(PLWLU�MXLFLRV�GHVWUXFWLYRV�\�H[FOX\HQWHV�DFHUFD�GH�OD�IRUPD�KHUHGDGD�GH�XQD�PXMHU�HTXLYDOH�D�GHVSRMDUOD�GH�WRGD�XQD�VHULH�GH
LPSRUWDQWHV�\�YDOLRVRV�WHVRURV�SVLFROyJLFRV�\�HVSLULWXDOHV��/D�GHVSRMD�GHO�RUJXOOR�GHO�WLSR�FRUSRUDO�TXH�KD�UHFLELGR�GH�VX�OLQDMH�DQFHVWUDO��6L�OD�HQVHxDQ
D�GHVSUHFLDU�VX�KHUHQFLD�FRUSRUDO��OD�PXMHU�VH�VHQWLUi�LQPHGLDWDPHQWH�SULYDG�GH�VX�LGHQWLILFDFLyQ�FRUSRUDO�IHPHQLQD�FRQ�HO�UHVWR�GH�OD�IDPLOLD�

6L�OD�HQVHxDQ�D�RGLDU�VX�SURSLR�FXHUSR��¢FyPR�SRGUi�DPDU�HO�FXHUSR�GH�VX�PDGUH�TXH�SRVHH�OD�PLVPD�FRQILJXUDFLyQ�TXH�HO�VX\R>�@��HO�GH�VX�DEXHOD�\
ORV� GH� VXV� KLMDV"� ¢&yPR� SXHGH� DPDU� ORV� FXHUSRV� GH� RWUDV� PXMHUHV� �\� GH� RWURV� KRPEUHV�� SUy[LPRV� D� HOOD� TXH� KDQ� KHUHGDGR� ODV� IRUPDV� \� ODV
FRQILJXUDFLRQHV�FRUSRUDOHV�GH�VXV�DQWHSDVDGRV"�$WDFDU�GH�HVWD�PDQHUD�D�XQD�PXMHU�GHVWUX\H�VX� MXVWR�RUJXOOR�GH�SHUWHQHQFLD�D�VX�SURSLR�SXHEOR�\� OD
SULYD�GHO�QDWXUDO�\�DLURVR�ULWPR�TXH�VLHQWH�HQ�VX�FXHUSR�FXDOTXLHUD�TXH�VHD�VX�HVWDWXUD��WDPDxR�R�IRUPD��(Q�HO�IRQGR��HO�\�DWDTXH�D�ORV�FXHUSRV�GH�ODV
PXMHUHV�HV�XQ�DWDTXH�GH�ODUJR�DOFDQFH�D�OD�TXH�ODV�KDQ�SUHFHGLGR�\�D�ODV�TXH�ODV�VXFHGHUiQ>�@�

/RV� VHYHURV� FRPHQWDULRV� DFHUFD�GH� OD� DFHSWDELOLGDG�GHO� FXHUSR�FUHDQ�XQD�QDFLyQ�GH� DOWDV�PXFKDFKDV� HQFRUYDGDV��PXMHUHV�EDMLWDV� VREUH� ]DQFRV�
PXMHUHV�YROXPLQRVDV�YHVWLGDV� FRPR�GH� OXWR��PXMHUHV�PX\�GHOJDGDV� HPSHxDGDV� HQ�KLQFKDUVH� FRPR�YtERUDV�\� WRGD�XQD� VHULH�GH�PXMHUHV�GLVIUD]DGDV�
'HVWUXLU�OD�FRKHVLyQ�LQVWLQWLYD�GH�XQD�PXMHU�FRQ�VX�FXHUSR�QDWXUDO�OD�SULYD�GH�VX�FRQILDQ]D��OD�LQGXFH�D�SUHJXQWDUVH�VL�HV�R�QR�XQD�EXHQD�SHUVRQD�\�D
EDVDU�HO�YDORU�TXH�HOOD�PLVPD�VH�DWULEX\H�QR�HQ�TXLpQ�HV� VLQR�HQ� OR�TXH�SDUHFH��/D�REOLJD�D�HPSOHDU� VX�HQHUJtD�HQ�SUHRFXSDUVH�SRU� OD�FDQWLGDG�GH
DOLPHQWR�TXH�KD�FRPLGR�R�ODV�OHFWXUDV�GH�OD�EiVFXOD�\�ODV�PHGLGDV�GH�OD�FLQWD�PpWULFD��/D�REOLJD�D�SUHRFXSDUVH�<�FRORUHD�WRGR�OR�TXH�KDFH��SODQLILFD�\
HVSHUD��(Q�HO�PXQGR�LQVWLQWLYR�HV�LPSHQVDEOH�TXH�XQD�PXMHU�YLYD�SUHRFXSDGD�GH�HVWD�PDQHUD�SRU�VX�DVSHFWR�

(V� DEVROXWDPHQWH� OyJLFR�TXH�XQD�PXMHU� VH�PDQWHQJD� VDQD�\� IXHUWH�<�TXH�SURFXUH� DOLPHQWDU� VX� FXHUSR� OR�PHMRU�TXH�SXHGD>�@�� 3HUR�QR� WHQJR�PiV
UHPHGLR�TXH�UHFRQRFHU�TXH�HQ�HO�LQWHULRU�GH�PXFKDV�PXMHUHV�KD\�XQD�©KDPEULHQWDª��6LQ�HPEDUJR��PiV�TXH�KDPEULHQWDV�GH�SRVHHU�XQ�FLHUWR�WDPDxR��XQD
FLHUWD�IRUPD�R�HVWDWXUD�R�GH�HQFDMDU�FRQ�XQ�GHWHUPLQDGR�HVWHUHRWLSR��ODV�PXMHUHV�HVWiQ�KDPEULHQWDV�GH�UHFLELU�XQD�FRQVLGHUDFLyQ�EiVLFD�SRU�SDUWH�GH�OD
FXOWXUD�TXH�ODV�URGHD��/D�©KDPEULHQWDª�GHO�LQWHULRU�HVWi�GHVHDQGR�VHU�WUDWDGD�FRQ�UHVSHWR��VHU�DFHSWDGD>�@�\��SRU�OR�PHQRV��VHU�DFRJLGD�VLQ�QHFHVLGDG�GH
TXH�HQFDMH�HQ�XQ�HVWHUHRWLSR��6L�H[LVWH�UHDOPHQWH�XQD�PXMHU�TXH�HVWi�©SLGLHQGR�D�JULWRVª�VDOLU�� OR�TXH�SLGH�D�JULWRV�HV�TXH�WHUPLQHQ�ODV�LUUHVSHWXRVDV
SUR\HFFLRQHV�GH�RWUDV�SHUVRQDV�VREUH�VX�FXHUSR��VX�URVWUR�R�VX�HGDG�

/D�SDWRORJL]DFLyQ�GH�OD�YDULHGDG�GH�ORV�FXHUSRV�IHPHQLQRV�HV�XQ�DUUDLJDGR�SUHMXLFLR�FRPSDUWLGR�SRU�PXFKRV�WHyULFRV�GH�OD�SVLFRORJtD��\�FRQ�WRGD
FHUWH]D� SRU� )UHXG�� (Q� VX� OLEUR� VREUH� VX� SDGUH� 6LJPXQG�� SRU� HMHPSOR��0DUWLQ� )UHXG� H[SOLFD� TXH� WRGD� VX� IDPLOLD� GHVSUHFLDED�� \� ULGLFXOL]DED� D� ODV
SHUVRQDV�JUXHVDV>�@�� /RV�PRWLYRV� GH� ODV� RSLQLRQHV� GH� )UHXG� UHEDVDQ� HO� SURSyVLWR� GH� HVWH� OLEUR�� QR� REVWDQWH�� FXHVWD� HQWHQGHU� TXH� VHPHMDQWH� DFWLWXG
SXGLHUD�FRUUHVSRQGHU�D�XQD�RSLQLyQ�HTXLOLEUDGD�DFHUFD�GH�ORV�FXHUSRV�IHPHQLQRV�

%DVWH�VHxDODU��VLQ�HPEDUJR��TXH�GLVWLQWRV�SVLFyORJRV�VLJXHQ�WUDQVPLWLHQGR�HVWH�SUHMXLFLR�FRQWUD�HO�FXHUSR�QDWXUDO�\�DQLPDQ�D�ODV�PXMHUHV�D�FRQWURODU
FRQVWDQWHPHQWH� VX� FXHUSR��SULYiQGRODV� FRQ�HOOR�GH�XQDV�PHMRUHV�\�PiV�SURIXQGDV� UHODFLRQHV� FRQ� OD� IRUPD�TXH�KDQ� UHFLELGR��/D�DQJXVWLD� DFHUFD�GHO
FXHUSR�SULYD�D�OD�PXMHU�GH�EXHQD�SDUWH�GH�VX�YLGD�FUHDWLYD�\�OH�LPSLGH�SUHVWDU�DWHQFLyQ�D�RWUDV�FRVDV�

(VWD�LQYLWDFLyQ�D�HVFXOSLU�HO�FXHUSR�HV�H[WUHPDGDPHQWH�SDUHFLGD�D�OD�WDUHD�GH�GHVWHUURQDU��TXHPDU�\�HOLPLQDU�ODV�FDSDV�GH�FDUQH�GH�OD�WLHUUD�KDVWD
GHMDUOD�HQ�ORV�KXHVRV��&XDQGR�KD\�XQD�KHULGD�HQ�OD�SVLTXH�\�HO�FXHUSR�GH�ODV�PXMHUHV��KD\�XQD�FRUUHVSRQGLHQWH�KHULGD�HQ�HO�PLVPR�OXJDU�GH�OD�FXOWXUD�\�
HQ� ~OWLPR� H[WUHPR�� HQ� OD� SURSLD� QDWXUDOH]D�� (Q� XQD� DXWpQWLFD� SVLFRORJtD� KROtVWLFD� WRGRV� ORV� PXQGRV� VH� FRQVLGHUDQ� LQWHUGHSHQGLHQWHV�� QR� HQWLGDGHV
VHSDUDGDV��1R�HV�GH�H[WUDxDU�TXH�HQ�QXHVWUD�FXOWXUD�VH�SODQWHH�OD�FXHVWLyQ�GHO�PRGHODGR�GHO�FXHUSR�QDWXUDO�GH�OD�PXMHU�\�VH�SODQWHH�OD�FRUUHVSRQGLHQWH
FXHVWLyQ�GHO�PRGHODGR�GHO�SDLVDMH�\�WDPELpQ�HO�GH�DOJXQRV�VHFWRUHV�GH�OD�FXOWXUD�SDUD�VX�DGDSWDFLyQ�D�OD�PRGD��$XQTXH�QR�HVWp�HQ�ODV�PDQRV�GH�OD�PXMHU
LPSHGLU�OD�GLVHFFLyQ�GH�OD�FXOWXUD�\�GH�ODV�WLHUUDV�GH�OD�QRFKH�D�OD�PDxDQD��Vt�SXHGH�HYLWDU�KDFHU�OR�PLVPR�HQ�VX�FXHUSR�

/D�QDWXUDOH]D�VDOYDMH�MDPiV�DKRJDUtD�SRU�OD�WRUWXUD�GHO�FXHUSR��OD�FXOWXUD�R�OD�WLHUUD��/D�QDWXUDOH]D�VDOYDMH�MDPiV�DFFHGHUtD�D�YXOQHUDU�OD�IRUPD�SDUD



GHPRVWUDU�YDORU��©GRPLQLRª�\�FDUiFWHU�R�SDUD�VHU�PiV�YLVXDOPHQWH�DJUDGDEOH�R�PiV�YDOLRVD�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�
8QD�PXMHU�QR�SXHGH�FRQVHJXLU�TXH�OD�FXOWXUD�DGTXLHUD�PiV�FRQFLHQFLD�GLFLpQGROH��©&DPELDª��3HUR�SXHGH�FDPELDU�VX�SURSLD�DFWLWXG�KDFLD�Vt�PLVPD�\

KDFHU� TXH� ODV� SUR\HFFLRQHV� GHVSHFWLYDV� OH� UHVEDOHQ�� (VR� VH� FRQVLJXH� UHFXSHUDQGR� HO� SURSLR� FXHUSR�� FRQVHUYDQGR� OD� DOHJUtD� GHO� FXHUSR� QDWXUDO�
UHFKD]DQGR�OD�FRQRFLGD�TXLPHUD�VHJ~Q�OD�FXDO�OD�IHOLFLGDG�VyOR�VH�RWRUJD�D�TXLHQHV�SRVHHQ�XQD�FLHUWD�FRQILJXUDFLyQ�HGDG��DFWXDQGR�FRQ�GHFLVLyQ�\�GH
LQPHGLDWR� UHFXSHUDQGR� OD�YHUGDGHUD�YLGD�\�YLYLpQGROD� D� WRSH��(VWD�GLQiPLFD� DXWRDFHSWDFLyQ�\� DXWRHVWLPD� VRQ� ORV�PHGLRV� FRQ� ORV� FXDOHV� VH�SXHGHQ
HPSH]DU�D�FDPELDU�ODV�DFWLWXGHV�GH�OD�FXOWXUD�

(O�FXHUSR�HQ�ORV�FXHQWRV�GH�KDGDV�

+D\�PXFKRV�PLWRV�\�FXHQWRV�GH�KDGDV�TXH�GHVFULEHQ�ODV�GHELOLGDGHV�\�HO�FDUiFWHU�VDOYDMH�GHO�FXHUSR��7HQHPRV�DO�JULHJR�+HIHVWR��HO�WXOOLGR�WUDEDMDGRU�GH
PHWDOHV�SUHFLRVRV��DO�PH[LFDQR�+DUWDU��HO�GHO�GREOH�FXHUSR��D�9HQXV�QDFLGD�GH�OD�HVSXPD�GHO�PDU��D�ODV�PXMHUHV�GH�OD�0RQWDxD�*LJDQWH��FRUWHMDGDV�SRU
VX�IXHU]D��D�3XOJDUFLWD��TXH�SXHGH�YLDMDU�SRU�DUWH�GH�PDJLD�SRU�GRTXLHU��\�D�PXFKRV�PiV�

(Q�ORV�FXHQWRV�GH�KDGDV�FLHUWRV�REMHWRV�PiJLFRV�WLHQHQ�XQRV�SRGHUHV�GH�WUDQVSRUWH�\�SHUFHSFLyQ�TXH�FRQVWLWX\HQ�XQDV�PHWiIRUDV�PX\�DFHUWDGDV�GHO
FXHUSR�� FRPR��SRU�HMHPSOR�� OD�KRMD�PiJLFD�� OD� DOIRPEUD�PiJLFD�� OD�QXEH��$�YHFHV�� ODV� FDSDV�� ORV� ]DSDWRV�� ORV�HVFXGRV�� ORV� VRPEUHURV�\� ORV�\HOPRV
FRQILHUHQ�HO�SRGHU�GH�OD�LQYLVLELOLGDG��GH�XQD�IXHU]D�VXSHULRU��GH�OD�SUHYLVLyQ��HWF��6RQ�SDULHQWHV�DUTXHWtSLFRV��&DGD�XQR�GH�HOORV�SHUPLWH�TXH�HO�FXHUSR
ItVLFR�GLVIUXWH�GH�XQD�PD\RU�SHUVSLFDFLD��GH�XQ�RtGR�PiV�ILQR��GH�OD�FDSDFLGDG�GH�YRODU�R�GH�XQD�PD\RU�SURWHFFLyQ�SDUD�OD�SVLTXH�\�HO�DOPD�

$QWHV�GHO�LQYHQWR�GH�ORV�FDUUXDMHV��ORV�FRFKHV�\�ORV�FDUURV��DQWHV�GH�OD�GRPHVWLFDFLyQ�GH�ORV�DQLPDOHV�GH�WLUR�\�GH�PRQWD��SDUHFH�VHU�TXH�HO�HOHPHQWR
TXH�UHSUHVHQWDED�HO�FXHUSR�VDJUDGR�HUD�HO�REMHWR�PiJLFR��/DV�SUHQGDV�GH�YHVWLU��ORV�DPXOHWRV��ORV�WDOLVPDQHV�\�RWURV�REMHWRV��FXDQGR�VH�XWLOL]DEDQ�GH�XQD
FLHUWD�PDQHUD��WUDQVSRUWDEDQ�D�OD�SHUVRQD�DO�RWUR�ODGR�GHO�UtR�R�GHO�PXQGR�

/D� DOIRPEUD�PiJLFD� HV� XQ� HVSOpQGLGR� VtPEROR� GHO� YDORU� VHQVRULDO� \� SVtTXLFR� GHO� FXHUSR� QDWXUDO�� /RV� FXHQWRV� GH� KDGDV� HQ� ORV� TXH� DSDUHFH� HO
HOHPHQWR�GH�OD�DOIRPEUD�PiJLFD�VRQ�XQ�UHPHGR�GH�OD�DFWLWXG�QR�GHPDVLDGR�FRQVFLHQWH�GH�QXHVWUD�FXOWXUD�FRQ�UHVSHFWR�DO�FXHUSR��(Q�XQ�SULPHU�WLHPSR��OD
DOIRPEUD�PiJLFD� VH� FRQVLGHUD�XQ�REMHWR� VLQ� H[FHVLYR�YDORU��3HUR� FXDQGR� ORV�TXH� VH� VLHQWDQ� HQ� VX� DWHUFLRSHODGD� VXSHUILFLH� OH�GLFHQ�©/HYiQWDWHª�� OD
DOIRPEUD�WLHPEOD�LQPHGLDWDPHQWH��VH�HOHYD�XQ�3RFR��SHUPDQHFH�HQ�VXVSHQVR�HQ�HO�DLUH�\�GHVSXpV��£]DV���VH�DOHMD�YRODQGR�\�WUDVODGD�D�VX�RFXSDQWH�D�RWUR
OXJDU��FHQWUR��SXQWR�GH�YLVWD��D�RWUD�VDELGXUtD>��@��(O�FXHUSR��SRU�PHGLR�GH�VX�HVWDGR�GH�H[FLWDFLyQ��GH�VX�FRQFLHQFLD�\�VXV�H[SHULHQFLDV�VHQVRULDOHV�²
FRPR��SRU�HMHPSOR��HVFXFKDU�P~VLFD��RtU�OD�YR]�GH�XQ�VHU�TXHULGR�R�DVSLUDU�ORV�HIOXYLRV�GH�XQ�DURPD�GHWHUPLQDGR²�WLHQH�HO�SRGHU�GH�WUDVODGDUQRV�D
RWUR�OXJDU�

(Q�ORV�FXHQWRV�GH�KDGDV��FRPR�HQ�ORV�PLWRV�� OD�DOIRPEUD�FRQVWLWX\H�XQ�PHGLR�GH�ORFRPRFLyQ��SHUR�GH�XQD�FODVH�HVSHFLDO«�GH�XQD�FODVH�TXH�QRV
SHUPLWH�YHU�HO�PXQGR�SRU�GHQWUR�\�WDPELpQ�OD�YLGD�VXEWHUUiQHD��(Q�ORV�FXHQWRV�GH�2ULHQWH�0HGLR�HV�HO�YHKtFXOR�TXH�XWLOL]DQ�ORV�FKDPDQHV�HQ�VXV�YXHORV
HVSLULWXDOHV��(O�FXHUSR�QR�HV�XQ�REMHWR�PXGR�GHO�TXH�3XJQDPRV�SRU�OLEUDUQRV��9LVWR�HQ�VX�DGHFXDGD�SHUVSHFWLYD�HV�XQD�QDYH�HVSDFLDO��XQD�VHULH�GH�KRMDV
GH�WUpERO�DWyPLFDV��XQ�UHYROWLMR�GH�RPEOLJRV�QHXUROyJLFRV�TXH�FRQGXFHQ�D�RWURV�PXQGRV�\�RWUDV�H[SHULHQFLDV�

$SDUWH�GH�OD�DOIRPEUD�PiJLFD��HO�FXHUSR�HVWi�UHSUHVHQWDGR�WDPELpQ�SRU�RWURV�VtPERORV��+D\�XQ�FXHQWR�HQ�HO�TXH�DSDUHFHQ�WUHV��PH�OR�SURSRUFLRQy
)DWDK�.HOO\��6H�WLWXOD�VLPSOHPHQWH�©(O�FXHQWR�GH�OD�DOIRPEUD�PiJLFDª>��@��(Q�pO�XQ�VXOWiQ�HQYtD�D�WUHV�KHUPDQRV�HQ�EXVFD�GHO�©REMHWR�PiV�EHOOR�GH�OD
WLHUUDª��$TXpO�GH�ORV�KHUPDQRV�TXH�HQFXHQWUH�HO�PD\RU�WHVRUR�JDQDUi�WRGR�XQ�UHLQR��8Q�KHUPDQR�EXVFD�\�WUDH�XQD�YDULWD�PiJLFD�GH�PDUILO�SRU�PHGLR�GH
OD�FXDO�VH�SXHGH�YHU�FXDOTXLHU�FRVD�TXH�XQR�GHVHH��2WUR�KHUPDQR�WUDH�XQD�PDQ]DQD�FX\R�DURPD�HV�FDSD]�GH�FXUDU�FXDOTXLHU�GROHQFLD��(O�WHUFHU�KHUPDQR
WUDH�XQD�DOIRPEUD�PiJLFD�TXH�SXHGH�WUDVODGDU�D�FXDOTXLHU�SHUVRQD�D�FXDOTXLHU�OXJDU�VLPSOHPHQWH�SHQVDQGR�HQ�pO�

²%LHQ�SXHV��¢TXp�HV�OR�PHMRU"�²SUHJXQWD�HO�VXOWiQ²��¢(O�SRGHU�GH�YHU�OR�TXH�XQR�TXLHUD��HO�SRGHU�GH�VDQDU�\�UHVWDEOHFHU�R�HO�SRGHU�GH�KDFHU�YRODU
HO�HVStULWX"

8QR�D�XQR�ORV�KHUPDQRV�HQVDO]DQ�ORV�REMHWRV�TXH�KDQ�HQFRQWUDGR��3HUR��DO�ILQDO��HO�VXOWiQ�OHYDQWD�OD�PDQR�\�VHQWHQFLD��©1LQJXQR�GH�HOORV�HV�PHMRU
TXH�HO�RWUR��SXHV��VL�IDOWDUD�XQR�GH�HOORV��ORV�GHPiV�QR�VHUYLUtDQ�GH�QDGDª��<�HO�UHLQR�VH�UHSDUWH�D�SDUWHV�LJXDOHV�HQWUH�ORV�KHUPDQRV�

(O�FXHQWR�OOHYD�LQFUXVWDGDV�XQDV�LPiJHQHV�SRGHURVDV�TXH�QRV�SHUPLWHQ�HQWUHYHU�FyPR�HV�OD�YHUGDGHUD�YLWDOLGDG�GHO�FXHUSR��(VWH�FXHQWR��\�RWURV�GHO
PLVPR� HVWLOR�� GHVFULEH� ORV� IDEXORVRV� SRGHUHV� GH� LQWXLFLyQ�� SHUVSLFDFLD� \� FXUDFLyQ� VHQVRULDO�� \� WDPELpQ� HO� DUUREDPLHQWR� TXH� HQFLHUUD� HO� FXHUSR>��@�
7HQGHPRV�D�SHQVDU�TXH�HO�FXHUSR�HV�XQD�HVSHFLH�GH�©RWURª�TXH�FXPSOH�HQ�FLHUWR�PRGR�VX�IXQFLyQ�VLQ�QXHVWUD�SDUWLFLSDFLyQ�\�TXH��VL�OR�©WUDWDPRVª�ELHQ�
QRV�KDUi�©VHQWLU�D�JXVWRª��0XFKDV�SHUVRQDV�WUDWDQ�VX�FXHUSR�FRPR�VL�IXHUD�VX�HVFODYR�R�TXL]i�OR�WUDWDQ�ELHQ�SHUR�OH�H[LJHQ�TXH�FXPSOD�VXV�GHVHRV�\
FDSULFKRV�FRPR�VL�HQ�HO�IRQGR�IXHUD�VX�HVFODYR�

$OJXQRV�GLFHQ�TXH�HO�DOPD�IDFLOLWD�LQIRUPDFLyQ�DO�FXHUSR��3HUR�LPDJLQHPRV�SRU�XQ�LQVWDQWH�TXp�RFXUULUtD�VL�HO�FXHUSR�IDFLOLWDUD�LQIRUPDFLyQ�DO�DOPD�
OD�D\XGDUD�D�DGDSWDUVH�D�OD�YLGD�PDWHULDO��OD�DQDOL]DUD��OD�WUDGXMHUD��OH�IDFLOLWDUD�XQD�KRMD�HQ�EODQFR��WLQWD�\�XQD�SOXPD�FRQ�OD�FXDO�SXGLHUD�HVFULELU�VREUH
QXHVWUDV�YLGDV��¢<�VL��FRPR�HQ�ORV�FXHQWRV�GH�KDGDV�GH�ODV�IRUPDV�FDPELDQWHV��HO�FXHUSR�IXHUD�XQ�GLRV�SRU�GHUHFKR�SURSLR��XQ�PDHVWUR��XQ�PHQWRU��XQ
JXtD�RILFLDO"�¢4Xp�2FXUULUtD�HQWRQFHV"�¢(V�VHQVDWR�SDVDUVH�WRGD�OD�YLGD�FDVWLJDQGR�D�HVWH�PDHVWUR�TXH�WLHQH�WDQWDV�FRVDV�TXH�GDU�\�HQVHxDU"�¢4XHUHPRV
SDVDUQRV�WRGD�OD�YLGD�GHMDQGR�TXH�RWURV�TXLWHQ�HO�PpULWR�D�QXHVWUR�FXHUSR��OR�MX]JXHQ�\�OR�FRQVLGHUHQ�GHIHFWXRVR"�¢6RPRV�OR�EDVWDQWH�IXHUWHV�FRPR�SDUD
UHFKD]DU�OD�OtQHD�WHOHIyQLFD�FRPSDUWLGD�\�HVFXFKDU�FRQ�YHUGDGHUR�LQWHUpV�OR�TXH�GLFH�HO�FXHUSR�FRPR�VL�pVWH�IXHUD�XQ�VHU�SRGHURVR�\�VDJUDGR">��@

/D�LGHD�TXH�HQ�QXHVWUD�FXOWXUD�VH�WLHQH�GHO�FXHUSR�FRPR�VLPSOH�HVFXOWXUD�HV�HUUyQHD��(O�FXHUSR�QR�HV�GH�PiUPRO��1R�HV�pVD�VX�ILQDOLGDG��6X�ILQDOLGDG
HV�SURWHJHU��FRQWHQHU��DSR\DU�\�HQFHQGHU�HO�HVStULWX�\�HO�DOPD�TXH�OOHYD�GHQWUR��VHU�XQ�UHFHSWiFXOR�GH�OD�PHPRULD��OOHQDUQRV�GH�VHQWLPLHQWR��pVH�HV�HO
VXSUHPR� DOLPHQWR� SVtTXLFR�� (V� HOHYDUQRV� \� SURSXOVDUQRV�� OOHQDUQRV� GH� VHQWLPLHQWR� SDUD� GHPRVWUDU� TXH� H[LVWLPRV�� TXH� HVWDPRV� DTXt�� GDUQRV� XQ
IXQGDPHQWR��XQD�IXHU]D�\�XQ�SHVR��(V�HUUyQHR�FRQVLGHUDUOR�XQ�OXJDU�TXH�DEDQGRQDPRV�SDUD�SRGHU�HOHYDUQRV�KDFLD�HO�HVStULWX��(O�FXHUSR�HV�HO�SURPRWRU
GH�HVWDV�H[SHULHQFLDV��6LQ�HO�FXHUSR�QR�H[LVWLUtDQ� ODV�VHQVDFLRQHV�GHO�FUXFH�GH� ORV�XPEUDOHV��QR�H[LVWLUtD� OD�VHQVDFLyQ�GH�HOHYDFLyQ�QL� OD�GH�DOWXUD�H
LQJUDYLGH]�� 7RGR� HVR� SURFHGH� GHO� FXHUSR�� (O� FXHUSR� HV� OD� SODWDIRUPD� GH� ODQ]DPLHQWR� GHO� FRKHWH�� (Q� VX� FiSVXOD� HO� DOPD� FRQWHPSOD� D� WUDYpV� GH� OD
YHQWDQLOOD�OD�PLVWHULRVD�QRFKH�HVWUHOODGD�\�VH�TXHGD�GHVOXPEUDGD�
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(O�SRGHU�GH�ODV�FDGHUDV�

¢4Xp�HV�XQ�FXHUSR�VDQR�HQ�HO�PXQGR�LQVWLQWLYR"�(Q�VX�QLYHO�PiV�EiVLFR�²HO�SHFKR��HO�YLHQWUH��FXDOTXLHU�OXJDU�GRQGH�KD\D�SLHO��FXDOTXLHU�OXJDU�GRQGH
KD\D�QHXURQDV�TXH�WUDQVPLWHQ�ODV�VHQVDFLRQHV²��OD�FXHVWLyQ�QR�HV�TXp�IRUPD��TXp�WDPDxR��TXp�FRORU��TXp�HGDG��VLQR�¢VLHQWH�DOJR��IXQFLRQD�WDO�FRPR�WLHQH
TXH�IXQFLRQDU��SRGHPRV�UHDFFLRQDU��SHUFLELPRV�VX�DOFDQFH��VX�HVSHFWUR�VHQVRULDO"�¢7LHQH�PLHGR��HVWi�SDUDOL]DGR�SRU�HO�GRORU�R�HO�WHPRU��DQHVWHVLDGR
SRU�DQWLJXRV�WUDXPDV"�¢2�DFDVR�WLHQH�VX�SURSLD�P~VLFD��HVFXFKD�FRPR�%DXER�D�WUDYpV�GHO�YLHQWUH�\�HVWi�PLUDQGR�FRQ�VXV�PXFKDV�PDQHUDV�GH�YHU"

�3HUVRQDMH�GH�OD�PLWRORJtD�JULHJD�TXH�D\XGy�D�'HPpWHU�HQ�(OHXVLV�FXDQGR�OD�GLRVD�EXVFDED�D�VX�KLMD�3HUVpIRQH�SRU�WRGR�HO�PXQGR���1��GH�OD�7���

<R�YLYt�D�ORV�YHLQWLWDQWRV�DxRV�GRV�H[SHULHQFLDV�GHFLVLYDV��XQDV�H[SHULHQFLDV�FRQWUDULDV�D�WRGR�OR�TXH�KDVWD�HQWRQFHV�PH�KDEtDQ�HQVHxDGR�DFHUFD�GHO
FXHUSR��'XUDQWH�XQD�FRQFHQWUDFLyQ�IHPHQLQD�GH�XQD�VHPDQD�GH�GXUDFLyQ�YL�SRU�OD�QRFKH�D�OD�YHUD�GHO�IXHJR�FHUFD�GH�ODV�FDOLHQWHV�DJXDV�WHUPDOHV�D�XQD
PXMHU�GHVQXGD�GH�XQRV� WUHLQWD�\�FLQFR�DxRV��VXV�3HFKRV�HVWDEDQ�IOiFFLGRV�GH� WDQWR�GDU�D� OX]�\�VX�YLHQWUH�HVWDED�VXUFDGR�GH�HVWUtDV�FDXVDGDV�SRU� ORV
HPEDUD]RV��<R�HUD�PX\� MRYHQ�\� UHFXHUGR�TXH�PH�FRPSDGHFt�GH� ODV�DJUHVLRQHV�VXIULGDV�HQ�VX�KHUPRVD�\�GHOLFDGD�SLHO��$OJXLHQ�HVWDED� WRFDQGR�XQDV
PDUDFDV� \� XQRV� WDPERUHV� \� HOOD� VH� SXVR� D� EDLODU�PLHQWUDV� VX� FDEHOOR�� VXV� SHFKRV�� VX� SLHO� \� VXV�PLHPEURV� VH�PRYtDQ� HQ� GLVWLQWDV� GLUHFFLRQHV��4Xp
KHUPRVD�PH�SDUHFLy��TXp�OOHQD�GH�YLGD��6X�JUDFLD�HUD�FRQPRYHGRUD��6LHPSUH�PH�KDEtD�IDVFLQDGR�OD�H[SUHVLyQ�©IXHJR�HQ�ODV�LQJOHVª��SHUR�DTXHOOD�QRFKH
OR�YL��9L�HO�SRGHU�GH�VXV�FDGHUDV��9L�OR�TXH�PH�KDEtDQ�HQVHxDGR�D�LJQRUDU��HO�SRGHU�GHO�FXHUSR�GH�XQD�PXMHU�FXDQGR�HVWi�DQLPDGR�SRU�GHQWUR��&DVL�WUHV
GpFDGDV�GHVSXpV��D~Q�PH�SDUHFH�YHUOD�EDLODU�HQ�OD�QRFKH�\�D~Q�PH�LPSUHVLRQD�HO�SRGHU�GH�VX�FXHUSR�

0L�VHJXQGR�GHVSHUWDU�WXYR�SRU�SURWDJRQLVWD�D�XQD�PXMHU�PXFKR�PD\RU��6XV�DQFKDV�FDGHUDV�WHQtDQ�IRUPD�GH�SHUD��VXV�SHFKRV�HUD�PX\�SHTXHxRV�HQ
FRPSDUDFLyQ�FRQ�HOODV��WHQtD�ORV�PXVORV�VXUFDGRV�SRU�XQDV�ILQDV�YHQLWDV�PRUDGDV�\�XQD�ODUJD�FLFDWUL]�GH�XQD�JUDYH�LQWHUYHQFLyQ�TXLU~UJLFD�OH�URGHDED�HO
FXHUSR�GHVGH�OD�FDMD�WRUiFLFD�KDVWD�OD�FROXPQD�YHUWHEUDO��FXDO�Vt�IXHUD�XQD�PRQGDGXUD�FLUFXODU�FRPR�ODV�TXH�VH�KDFHQ�DO�SHODU�XQD�PDQ]DQD��(O�FRQWRUQR
GH�VX�FLQWXUD�GHEtD�GH�PHGLU�PiV�GH�XQ�PHWUR�

(Q�DTXHO�PRPHQWR�PH�SDUHFLy�XQ�PLVWHULR�TXH�ORV�KRPEUHV�]XPEDUDQ�D�VX�DOUHGHGRU�FRPR�VL�IXHUD�XQ�SDQDO�GH�PLHO��4XHUtDQ�GDU�XQ�ERFDGR�D�VXV
PXVORV�YROXPLQRVRV��TXHUtDQ�ODPHU�OD�FLFDWUL]��VRVWHQHU�VX�SHFKR�HQ�VXV�PDQRV��DSR\DU�ODV�PHMLOODV�VREUH�VXV�YHQDV�HQ�IRUPD�GH�DUDxDV��6X�VRQULVD�HUD
GHVOXPEUDGRUD��VXV�DQGDUHV�HUDQ�SUHFLRVRV�\��FXDQGR�PLUDED��VXV�RMRV�FDSWDEDQ�UHDOPHQWH�OR�TXH�YHtDQ��(QWRQFHV�YL�SRU�VHJXQGD�YH]�OR�TXH�PH�KDEtDQ
HQVHxDGR� D� LJQRUDU�� HO� SRGHU� TXH� KD\� HQ� HO� FXHUSR�� (O� SRGHU� FXOWXUDO� GHO� FXHUSR� HV� VX� EHOOH]D�� SHUR� HO� SRGHU� TXH� KD\� HQ� HO� FXHUSR� HV� DOJR
H[WUHPDGDPHQWH� LQVyOLWR��SXHV�FDVL� WRGDV� ODV�SHUVRQDV� OR�KDQ�DOHMDGR�GH� Vt� FRQ� ODV� WRUWXUDV�D�TXH� VRPHWHQ� OD�FDUQH�R�FRQ� OD�YHUJ�HQ]D�TXH�pVWD� OHV
SURGXFH�

%DMR�HVWD�OX]�OD�PXMHU�VDOYDMH�SXHGH�LQGDJDU�HQ�OD�QXPLQRVLGDG�GH�VX�SURSLR�FXHUSR��FRPSUHQGHUOR�\�YHUOR�QR�FRPR�XQ�SHVR�TXH�HVWDPRV�REOLJDGDV
D�VRSRUWDU�GXUDQWH�WRGD�OD�YLGD��QR�FRPR�XQD�EHVWLD�GH�FDUJD��PLPDGD�R�QR��TXH�QRV�OOHYD�SRU�OD�YLGD�VLQR�FRPR�XQD�VHULH�GH�SXHUWDV��VXHxDV�\�SRHPDV�D
WUDYpV�GH�ORV�FXDOHV�SRGHPRV�DSUHQGHU�\�FRQRFHU�WRGD�VXHUWH�GH�FRVDV��(Q�OD�SVLTXH�VDOYDMH��HO�FXHUSR�VH�FRQVLGHUD�XQ�VHU�GH�SOHQR�GHUHFKR��XQ�VHU�TXH
QRV�DPD�\�TXH�GHSHQGH�GH�QRVRWUDV�\�SDUD�HO�FXDO�D�YHFHV�VRPRV�XQD�PDGUH�PLHQWUDV�TXH�RWUDV�YHFHV�pO�HV�XQD�PDGUH�SDUD�QRVRWUDV�

/D�0DULSRVD

DUD�KDEODU�GHO�SRGHU�GHO�FXHUSR�GH�RWUD�PDQHUD��WHQJR�TXH�FRQWDU�XQ�FXHQWR�DXWpQWLFR�\�EDVWDQWH�ODUJR��SRU�FLHUWR�
'XUDQWH�PXFKRV�DxRV�ORV�WXULVWDV�KDQ�FUX]DGR�HQ�WURSHO�HO�JUDQ�GHVLHUWR�DPHULFDQR��UHFRUULHQGR�D�WRGD�SULVD�HO�OODPDGR�©FLUFXLWR

HVSLULWXDOª��HO�0RQXPHQW�9DOOH\��HO�&DxyQ�GH�&KDFR��OD�0HVD�9HUGH��.D\HQWD��HO�&DxyQ�GH�.HDPV��HO�3DLQWHG�'HVHUW�\�HO�&DxyQ�GH�&KHOO\�
(FKDQ�XQ�DSUHVXUDGR�YLVWD]R�D�OD�SHOYLV�GHO�*UDQ�&DxyQ�0DGUH��VDFXGHQ�OD�FDEH]D��VH�HQFRJHQ�GH�KRPEURV�\�UHJUHVDQ�FRUULHQGR�D�FDVD
SDUD��DO�YHUDQR�VLJXLHQWH��YROYHU�D�FUX]DU�HQ�WURPED�HO�GHVLHUWR��PLUDU��PLUDU�\�REVHUYDU�XQ�SRFR�PiV�

%DMR�HVWH�FRPSRUWDPLHQWR�VXE\DFH�OD�PLVPD�KDPEUH�GH�H[SHULHQFLD�QXPLQRVD�TXH�ORV�VHUHV�KXPDQRV�KDQ�H[SHULPHQWDGR�GHVGH�WLHPSRV
LQPHPRULDOHV��3HUR�D�YHFHV�HVWD�KDPEUH�VH�H[DFHUED��SXHV�PXFKDV�SHUVRQDV�KDQ�SHUGLGR�D�VXV�DQWHSDVDGRV>��@��$�PHQXGR�VyOR�FRQRFHQ�ORV
QRPEUHV�GH�VXV�DEXHORV��+DQ�SHUGLGR�HQ�SDUWLFXODU� ORV� UHODWRV�GH� OD� IDPLOLD��'HVGH�XQ�SXQWR�GH�YLVWD�HVSLULWXDO�� HVWD� VLWXDFLyQ�SURGXFH
WULVWH]D�\�KDPEUH��0XFKRV�LQWHQWDQ�UHFUHDU�DOJR�LPSRUWDQWH�SRU�HO�ELHQ�GH�VX�DOPD�

'XUDQWH�DxRV�ORV�WXULVWDV�KDQ�DFXGLGR�WDPELpQ�D�3X\p��XQD�HQRUPH�\�3ROYRULHQWD�PHVD�TXH�VH�HQFXHQWUD�HQ�HO�FHQWUR�GH�XQD�H[WHQVLyQ
GHVSREODGD�GH�1XHYR�0p[LFR��$OOt� ORV�$QDVD]L�� ORV�DQWLJXRV��VH� OODPDEDQ�DQWDxR�XQRV�D�RWURV�D� WUDYpV�GH� ODV�PHVDV��'LFHQ�TXH�XQ�PDU
SUHKLVWyULFR�ODEUy�PLOHV�GH�VRQULHQWHV��ODVFLYRV�\�TXHMXPEURVRV�RMRV�\�ERFDV�HQ�ODV�SDUHGHV�URFRVDV�GH�DTXHO�OXJDU�

/RV�GLQp� �QDYDMRV��� ORV�DSDFKHV� -LFDULOOD�� ORV�XWHV�GHO� VXU�� ORV�KRSLV�� ORV�]XQLV�� ORV�6DQWD�&ODUD�� ORV�6DQWR�'RPLQJR�� ORV� ODJXQD�� ORV
SLFXULV�\�ORV�WHVXTXH��WRGDV�HVWDV�WULEXV�GHO�GHVLHUWR�VH�UH~QHQ�HQ�DTXHO�OXJDU��<�EDLODQ�SDUD�UHFREUDU�HO�SDVDGR�\�FRQYHUWLUVH�GH�QXHYR�HQ
ORV� SLQRV� TXH� VH� XWLOL]DQ� SDUD� FRQVWUXLU� ODV� HVWDFDV� GH� ODV� FDEDxDV�� HQ� ORV� YHQDGRV�� HQ� ODV� iJXLODV� \�.DWVLQDV�� HQ� WRGRV� ORV� SRGHURVRV
HVStULWXV�

<� DOOt� DFXGHQ� ORV� YLVLWDQWHV�� PXFKRV� GH� HOORV� KDPEULHQWRV� GH� VXV� JHQR�PLWRV� \� VHSDUDGRV� GH� VX� SODFHQWD� HVSLULWXDO�� +DQ� ROYLGDGR
WDPELpQ�D�VXV�DQWLJXRV�GLRVHV��9LHQHQ�D�FRQWHPSODU�D�ORV�TXH�QR�ORV�KDQ�ROYLGDGR�

(O� FDPLQR� TXH� VXEH� D� 3X\p� IXH� FRQVWUXLGR� SDUD� FDVFRV� GH� FDEDOORV� \� PRFDVLQHV�� 3HUR� FRQ� HO� SDVR� GHO� WLHPSR� ORV� DXWRPyYLOHV
DGTXLULHURQ�PiV� IXHU]D� \� DKRUD� ORV� KDELWDQWHV� GH� OD� ]RQD� \� ORV� YLVLWDQWHV� DFXGHQ� HQ� WRGD� VXHUWH� GH� FRFKHV�� IXUJRQHWDV�� GHVFDSRWDEOHV� \
FDPLRQHWDV��/RV�YHKtFXORV�JLPHQ�\�HFKDQ�KXPR�SRU�OD�FXHVWD�HQ�XQ�OHQWR�\�SROYRULHQWR�GHVILOH�

7RGRV�DSDUFDQ�D�WURFKH�\�PRFKH��D�OD�EXHQD�GH�'LRV��HQ�ORV�SHGUHJRVRV�FROODGRV��$O�PHGLRGtD��HQ�HO�ERUGH�GH�OD�PHVD�SDUHFH�TXH�KD\D
KDELGR�XQ�FKRTXH�HQ�FDGHQD�GH�PLOHV�GH�DXWRPyYLOHV��$OJXQRV�DSDUFDQ�MXQWR�D�PDOYDUURVDV�GH�PHWUR�RFKHQWD�GH�DOWXUD��SHQVDQGR�TXH��SDUD



EDMDU�GH�VXV�YHKtFXORV��EDVWDUi�FRQ�HPSXMDU�ODV�SODQWDV��3HUR�ODV�PDOYDUURVDV�GH�FLHQ�DxRV�GH�DQWLJ�HGDG�VRQ�FRPR�DQFLDQDV�GH�KLHUUR��/RV
TXH�DSDUFDQ�MXQWR�D�HOODV�VH�TXHGDQ�DWUDSDGRV�HQ�HO�LQWHULRU�GH�VXV�DXWRPyYLOHV�

$O�PHGLRGtD�HO�VRO�FRQYLHUWH�HO�OXJDU�HQ�XQ�KRUQR�VRIRFDQWH��7RGRV�FDPLQDQ�FRQ�HO�FDO]DGR�UHFDOHQWDGR��FDUJDGRV�FRQ�SDUDJXDV�SRU�VL
OOXHYH� �OORYHUi��� VLOODV�SOHJDEOHV�GH�DOXPLQLR�SRU� VL� VH�FDQVDQ� �VH�FDQVDUiQ��\�� VL� VRQ�YLVLWDQWHV��TXL]i�FRQ�XQD�FiPDUD� �VL� OHV�SHUPLWHQ
XVDUOD��\�XQDV�VDUWDV�GH�FDUUHWHV�GH�SHOtFXOD�FROJDGDV�DOUHGHGRU�GHO�FXHOOR�FRPR�ULVWUDV�GH�DMRV�

/RV�YLVLWDQWHV�DFXGHQ�DOOt�HVSHUDQGR�PLO�FRVDV�GLVWLQWDV��GHVGH����VDJUDGR�D�OR�SURIDQR��$FXGHQ�D�YHU�DOJR�TXH�QR�WRGR�HO�PXQGR�SRGUi
YHU��XQD�GH�ODV�FRVDV�PiV�VDOYD��HV�TXH�H[LVWHQ��XQ�QXPHQ�YLYLHQWH��OD�0DULSRVD�

(O�~OWLPR�DFRQWHFLPLHQWR�GHO�GtD�HV� OD�'DQ]D�GH�OD�0DULSRVD��7RGR�HO�PXQGR�HVSHUD�FRQ�GHOHLWH�HVWD�GDQ]D�GH�XQD�VROD�SHUVRQD��/D
LQWHUSUHWD�XQD�PXMHU��SHUR�TXp�PXMHU��&XDQGR�HO�VRO�VH�HPSLH]D�D�SRQHU�DSDUHFH�XQ�YLHMR�UHVSODQGHFLHQWH�FRQ�XQ�WUDMH�WXUTXHVD�GH�FHUHPRQLD
GH�YHLQWH�NLORV�GH�SHVR��&RQ�ORV�DOWDYRFHV�FKLUULDQGR�FRPR�JDOOLQDV�DVXVWDGDV�SRU�OD�SUHVHQFLD�GH�XQ�KDOFyQ��VXVXUUD�FRQWUD�HO�PLFUyIRQR
FURPDGR� GH� ORV� DxRV� WUHLQWD�� ©<� QXHVWUD� SUy[LPD� GDQ]D� VHUi� OD� 'DQ]D� GH� OD�0DULSRVDª�� 'HVSXpV� VH� DOHMD� UHQTXHDQGR� \� SLViQGRVH� HO
GREODGLOOR�GH�VXV�SDQWDORQHV�YDTXHURV�

$�GLIHUHQFLD�GH�XQ�HVSHFWiFXOR�GH�EDOOHW�HQ�HO�TXH�HQ�FXDQWR�VH�DQXQFLD�OD�SLH]D�VH�OHYDQWD�HO�WHOyQ�\�ORV�EDLODULQHV�VDOHQ�DO�HVFHQDULR�
DOOt�HQ�3X\p��FRPR�HQ�RWUDV�GDQ]DV�WULEDOHV��GHVSXpV�GHO�DQXQFLR�GH�OD�GDQ]D�HO�LQWpUSUHWH�SXHGH�WDUGDU�HQ�DSDUHFHU�GHVGH�YHLQWH�PLQXWRV
KDVWD�XQD�HWHUQLGDG��¢'yQGH�HVWiQ�ORV�DUWLVWDV"�$UUHJODQGR�VX�FDUDYDQD�TXL]i��/DV�WHPSHUDWXUDV�GH�PiV�GH�FXDUHQWD�JUDGRV�VRQ�KDELWXDOHV�\�
SRU�FRQVLJXLHQWH��WLHQHQ�TXH�KDFHUVH�UHWRTXHV�GH�~OWLPD�KRUD�HQ�OD�SLQWXUD�FRUSRUDO�FXELHUWD�GH�VXGRU��6L�XQ�FLQWXUyQ�GH�GDQ]D�TXH�KXELHUD
SHUWHQHFLGR�DO�DEXHOR�GHO�EDLODUtQ�VH�URPSLHUD�FDPLQR�GHO�HVFHQDULR��HO�EDLODUtQ�QR�VH�SUHVHQWDUtD��SXHV�HO�HVStULWX�GHO�FLQWXUyQ�WHQGUtD�TXH
GHVFDQVDU��/RV�LQWpUSUHWHV�WDO�YH]�VH�UHWUDVDQ�SRUTXH�OD�UDGLR�7DRV��..,7��SRU�.LW�&DUVRQ��HVWi�WUDQVPLWLHQGR�XQD�EXHQD�FDQFLyQ�HQ�©/D�KRUD
LQGLD�GH�7RQ\�/XMDQª�

$�YHFHV�XQ�EDLODUtQ�QR�R\H�HO�DOWDYR]�\�WLHQH�TXH�VHU�DYLVDGR�3RU�XQ�PHQVDMHUR�D�SLH��<�DGHPiV�HO�EDLODUtQ�VLHPSUH�WLHQH�TXH�KDEODU�FRQ
VXV�SDULHQWHV�PLHQWUDV�VH�GLULJH�DO�OXJDU�GRQGH�DFW~D�\�GHWHQHUVH�VLQ�IDOWD�SDUD�TXH�VXV�VREULQRV�\�VREULQDV�OH�SXHGDQ�HFKDU�XQ�EXHQ�YLVWD]R�
4Xp� LPSUHVLRQDGRV� VH�TXHGDQ� ORV�FKLTXLOORV�DO�YHU�D�XQ�JLJDQWHVFR�HVStULWX�.DWVLQD� TXH� VH�SDUHFH� VRVSHFKRVDPHQWH��XQ�SRTXLWR�SRU� OR
PHQRV��D�WtR�7RPiV��R�D�XQD�EDLODULQD�GHO�PDt]�TXH�VH�SDUHFH�PXFKR�D�WtD�<D]LH��)LQDOPHQWH��FDEH�OD�SRVLELOLGDG�GH�TXH�HO�EDLODUtQ�D~Q�VH
HQFXHQWUH�HQ�OD�DXWRSLVWD�GH�7HVXTXH��FRQ�ODV�SLHUQDV�FROJDQGR�SRU�HQFLPD�GH�OD�FDOO�GH�XQD�IXUJRQHWD�GH�UHSDUWR�FX\R�VLOHQFLDGRU�WL]QD�GH
QHJUR�HO�DLUH�D�OR�ODUJR�GH�GRV�NLOyPHWURV�PLHQWUDV�HO�YLHQWR�VRSOD�GH�FDUD�

'XUDQWH� OD� HPRFLRQDGD� HVSHUD� GH� OD�'DQ]D� GH� OD�0DULSRVD� WRGR� HO�PXQGR� KDEOD� GH� ODV� GRQFHOODV�PDULSRVD� \� GH� OD� EHOOH]D� GH� ODV
PXFKDFKDV�]XQL�TXH�GDQ]DEDQ�DWDYLDGDV�FRQ�XQ�DQWLJXR�DWXHQGR�QHJUR�\�URMR�TXH�GHMDED�XQ�KRPEUR�DO�DLUH�\�VH�SLQWDEDQ�XQRV�FtUFXORV�GH
FRORU�URVD�LQWHQVR�HQ�ODV�PHMLOODV��7DPELpQ�VH�DODED�D�ORV�MyYHQHV�EDLODULQHV�YHQDGR�TXH�EDLODEDQ�FRQ�UDPDV�GH�SLQR�DWDGRV�D�ORV�EUD]RV�\
ODV�SLHUQDV�

3DVD�HO�WLHPSR�
3DVD�
<�SDVD�
/D� JHQWH� KDFH� WLQWLQHDU� ODV� PRQHGDV� HQ� ORV� EROVLOORV�� (PLWH� XQ� VLVHR� DO� DVSLUDU� DLUH� D� WUDYpV� GH� ORV� GLHQWHV�� /RV� YLVLWDQWHV� HVWiQ

LPSDFLHQWHV�SRU�YHU�D�OD�PDUDYLOORVD�EDLODULQD�PDULSRVD�
,QHVSHUDGDPHQWH��FXDQGR� WRGR�HO�PXQGR�IUXQFH�HO�FHxR�HQ�VHxDO�GH�DEXUULPLHQWR�� ORV� WDPERULOHURV� OHYDQWDQ� ORV�EUD]RV�\�HPSLH]DQ�D

WRFDU�HO�ULWPR�GH�OD�PDULSRVD�VDJUDGD�\�ORV�FDQWRUHV�HPSLH]DQ�D�OODPDU�D�JULWRV�D�ORV�GLRVHV�SDUD�TXH�LQWHUYHQJDQ�
/RV�YLVLWDQWHV�TXH� VXHxDQ�FRQ� OD� IUiJLO�EHOOH]D�GH�XQD�GHOLFDGD�PDULSRVD�H[SHULPHQWDQ�XQ� LQHYLWDEOH� VREUHVDOWR�FXDQGR�YHQ�VDOWDU�D

0DUtD�/XMiQ>��@��(V�JRUGD��GHFLGLGDPHQWH�JRUGD��FRPR�OD�9HQXV�GH�:LOOHQGRUI��FRPR�OD�0DGUH�GH�ORV�'tDV��FRPR�OD�PXMHU�GH�SURSRUFLRQHV
KHURLFDV�TXH�SLQWy�'LHJR�5LYHUD��OD�TXH�FRQVWUX\y�OD�&LXGDG�GH�0p[LFR�FRQ�XQ�VROR�TXLHEUR�GH�OD�PXxHFD�

<��DGHPiV��0DUtD�/XMiQ�HV�YLHMD��PX\��PX\�YLHMD��FRPR�VL�KXELHUD�UHJUHVDGR�GHO�SROYR��WDQ�YLHMD�FRPR�HO�YLHMR�UtR�\�FRPR�ORV�YLHMRV
SLQRV�TXH�FUHFHQ�HQ�HO�OLQGHUR�GHO�ERVTXH��/OHYD�XQ�KRPEUR�DO�DLUH��6X�PDQWD�QHJUD�\�URMD�VDOWD�DUULED�\�DEDMR�FRQ�HOOD�GHQWUR��6X�SHVDGR
FXHUSR�\�VXV�KXHVXGDV�SLHUQDV�OH�FRQILHUHQ�HO�DVSHFWR�GH�XQD�DUDxD�TXH�EULQFD��HQYXHOWD�HQ�XQ�WDPDO�

6DOWD� VREUH�XQ�SLH�\�GHVSXpV� VREUH�HO�RWUR��$JLWD� VX�DEDQLFR�GH�3OXPDV�KDFLD�GHODQWH�\�KDFLD�DWUiV��(V� OD�0DULSRVD�TXH� OOHJD�SDUD
IRUWDOHFHU�D�ORV�GpELOHV��(V�DOJXLHQ�D�TXLHQ�FDVL�WRGR�HO�PXQGR�FRQVLGHUDUtD�GpELO��SRU�OD�HGDG��SRU�HO�KHFKR�GH�UHSUHVHQWDU�D�XQD�PDULSRVD�
SRU�VHU�PXMHU�

(O�FDEHOOR�GH�OD�'RQFHOOD�0DULSRVD�OOHJD�KDVWD�HO�VXHOR��(V�GH�FRORU�JULV�SLHGUD�\�WDQ�DEXQGDQWH�FRPR�GLH]�JDYLOODV�GH�PDt]��<�OXFH
XQDV�DODV�GH�PDULSRVD�FRPR�ODV�TXH�OOHYDQ�ORV�QLxRV�HQ�ODV�UHSUHVHQWDFLRQHV�WHDWUDOHV�HVFRODUHV��6XV�FDGHUDV�VRQ�FRPR�GRV�WUpPXORV�FHVWRV
GH�WUHLQWD�NLORV�GH�FDSDFLGDG�\�HO�FDUQRVR�UHSOLHJXH�GH�OD�SDUWH�VXSHULRU�GH�VXV�QDOJDV�HV�OR�EDVWDQWH�DQFKR�FRPR�SDUD�TXH�HQ�HOOD�VH�VLHQWHQ
GRV�QLxRV�

6DOWD��VDOWD�\�VDOWD��SHUR�QR�FRPR�XQ�FRQHMR�VLQR�FRQ�XQDV�SLVDGDV�TXH�GHMDQ�HFRV�
©(VWR\�DTXt��DTXt��DTXt«
©(VWR\�DTXt��DTXt��DTXt«
©£'HVSHUWDG�WRGRV��WRGRV��WRGRV�ª�
$JLWD� VX� DEDQLFR� GH� SOXPDV� DUULED� \� DEDMR�� GHUUDPDQGR� VREUH� OD� WLHUUD� \� VREUH� HO� SXHEOR� GH� OD� WLHUUD� HO� HVStULWX� SROLQL]DGRU� GH� OD

PDULSRVD��6XV�SXOVHUDV�GH� FDSDUD]RQHV�GH�PROXVFR� VXHQDQ�FRPR� ORV� FDVFDEHOHV�GH�XQD� VHUSLHQWH�\� VXV� OLJDV� DGRUQDGDV� FRQ�FDVFDEHOHV
WLQWLQHDQ�FRPR� OD� OOXYLD��/D� VRPEUD�GH� VX�YROXPLQRVR�YLHQWUH�\�GH� VXV�GHOJDGDV�SLHUQDV�EDLOD�GH�XQR�D�RWUR� ODGR�GHO� FtUFXOR��6XV�SLHV
OHYDQWDQ�D�VX�HVSDOGD�XQDV�SHTXHxDV�SROYDUHGDV�

/DV�WULEXV�SDUWLFLSDQ�FRQ�DFWLWXG�UHYHUHQWH��3HUR�DOJXQRV�YLVLWDQWHV�VH�PLUDQ�XQRV�D�RWURV�\�PXUPXUDQ��©¢(V�HVR"�¢eVD�HV�OD�'RQFHOOD
0DULSRVD"ª��(VWiQ�GHVFRQFHUWDGRV�\�DOJXQRV�LQFOXVR�GHFHSFLRQDGRV��3DUHFH�TXH�\D�QR�UHFXHUGDQ�TXH�HO�PXQGR�HVSLULWXDO�HV�XQ�OXJDU�GRQGH
ODV�OREDV�VRQ�PXMHUHV��ORV�RVRV�VRQ�PDULGRV�\�ODV�YLHMDV�GH�FRQVLGHUDEOHV�GLPHQVLRQHV�VRQ�PDULSRVDV�



6t�� HV� EXHQR� TXH� OD� 0XMHU� 6DOYDMH�0DULSRVD� VHD� YLHMD� \� JRUGD�� SXHV� OOHYD� HO� PXQGR� GH� ODV� WRUPHQWDV� HQ� XQ� SHFKR� \� HO� PXQGR
VXEWHUUiQHR�HQ�HO�RWUR��6X�HVSDOGD�HV�OD�FXUYD�GHO�SODQHWD�7LHUUD�FRQ�WRGDV�VXV�FRVHFKDV��VXV�DOLPHQWRV�\�VXV�DQLPDOHV��6X�QXFD�VRVWLHQH�HO
DPDQHFHU�\�HO�RFDVR��6X�PXVOR�L]TXLHUGR�FRQWLHQH�WRGDV�ODV�HVWDFDV�GH�ODV�FDEDxDV�LQGLDV��VX�PXVOR�GHUHFKR�FRQWLHQH�WRGDV�ODV�OREDV�GHO
PXQGR��6X�YLHQWUH�FRQWLHQH�WRGRV�ORV�QLxRV�TXH�QDFHUiQ�HQ�HO�PXQGR�

/D�'RQFHOOD�0DULSRVD�HV�OD�IXHU]D�IHUWLOL]DGRUD�IHPHQLQD��7UDQVSRUWDQGR�HO�SROHQ�GH�XQ�OXJDU�D�RWUR��IHFXQGD�FRQ�IHUWLOL]DFLyQ�FUX]DGD
WDO�FRPR�HO�DOPD�IHUWLOL]D�OD�PHQWH�FRQ�ORV�VXHxRV�QRFWXUQRV�\�WDO�FRPR�ORV�DUTXHWLSRV�IHUWLOL]DQ�HO�PXQGR�PDWHULDO��(OOD�HV�HO�FHQWUR��8QH
ORV�FRQWUDULRV��WRPDQGR�XQ�SRFR�GH�DTXt�\�SRQLpQGROR�DOOt��/D�WUDQVIRUPDFLyQ�HV�DVt�GH�VHQFLOOD��(VR�HV�OR�TXH�HOOD�HQVHxD��(VR�HV�OR�TXH
KDFH�OD�PDULSRVD��(VR�HV�OR�TXH�KDFH�HO�DOPD�

/D� 0DULSRVD� UHFWLILFD� OD� HUUyQHD� LGHD� VHJ~Q� OD� FXDO� OD� WUDQVIRUPDFLyQ� VyOR� HVWi� GHVWLQDGD� D� ORV� DWRUPHQWDGRV�� ORV� VDQWRV� R� ORV
H[WUHPDGDPHQWH� IXHUWHV��(O�<R�QR�QHFHVLWD� WUDQVSRUWDU�PRQWDxDV�SDUD� WUDQVIRUPDUVH��8Q�SRFR�HV� VXILFLHQWH��8Q�SRFR�GD�SDUD�PXFKR��/D
IXHU]D�SROLQL]DGRUD�VXVWLWX\H�HO�WUDVODGR�GH�ODV�PRQWDxDV�

/D�'RQFHOOD�0DULSRVD�SROLQL]D�ODV�DOPDV�GH�OD�WLHUUD��(V�PiV�IiFLO�GH�OR�TXH�W~�SLHQVDV��GLFH��$JLWD�VX�DEDQLFR�GH�SOXPDV�\�VDOWD��SXHV
HO�GHUUDPDQGR�HO�SROHQ�HVSLULWXDO� VREUH� WRGRV� ORV�SUHVHQWHV�� ORV�DPHULFDQRV�QDWLYRV�� ORV�QLxRV�SHTXHxRV�� ORV�YLVLWDQWHV�� WRGR�HO�PXQGR�
8WLOL]D�WRGR�VX�FXHUSR�FRPR�EHQGLFLyQ��VX�YLHMR��IUiJLO��YROXPLQRVR��SDWLFRUWR��FXHOOLFRUWR�\�PDQFKDGR�FXHUSR��eVWD�HV�OD�PXMHU�XQLGD�D�VX
QDWXUDOH]D� VDOYDMH�� OD� WUDGXFWRUD�GH� OR� LQVWLQWLYR�� OD� IXHU]D� IHUWLOL]DGRUD�� OD� UHSDUDGRUD�� OD� UHFRUGDGRUD�GH� ODV� DQWLJXDV� LGHDV��(V�/D� YR]
PLWROyJLFD��(V�OD�SHUVRQLILFDFLyQ�GH�OD�0XMHU�6DOYDMH�

/D� EDLODULQD�PDULSRVD� WLHQH� TXH� VHU� YLHMD� SRUTXH� UHSUHVHQWD� HO� DOPD�� TXH� HV� YLHMD�� (V� DQFKD� GH�PXVORV� \� DQFKD� GH� WUDVHUR� SRUTXH
DFDUUHD�PXFKDV�FRVDV��6X�FDEHOOR�JULV�DWHVWLJXD�TXH�\D�QR�QHFHVLWD�UHVSHWDU�ORV�WDE~V�TXH�LPSLGHQ�WRFDU�D�OD�JHQWH��(VWi�DXWRUL]DGD�D�WRFDU�D
WRGR�HO�PXQGR��D�ORV�FKLFRV��D�ORV�QLxRV��D�ODV�PXMHUHV��D�ODV�QLxDV��D�ORV�YLHMRV��D�ORV�HQIHUPRV��D�ORV�PXHUWRV��/D�0XMHU�0DULSRVD�SXHGH
WRFDU�D�WRGR�HO�LQXQGR��7LHQH�HO�SULYLOHJLR�GH�SRGHU�WRFDU�ILQDOPHQWH�D�WRGR�HO�PXQGR��eVWH�HV�VX�SRGHU��6X�FXHUSR�HV�HO�GH�OD�0DULSRVD�

(O�FXHUSR�HV�FRPR�OD�WLHUUD��(V�XQD�WLHUUD�HQ�Vt�PLVPR��<�HV�WDQ�YXOQHUDEOH�DO�H[FHVR�GH�HGLILFDFLRQHV�FRPR�FXDOTXLHU�SDLVDMH��SXHV�WDPELpQ�HVWi
GLYLGLGR�HQ�SDUFHODV��DLVODGR��VHPEUDGR�GH�PLQDV�\�SULYDGR�GH�VX�SRGHU��1R�HV�IiFLO�UHFRQYHUWLU�D�OD�PXMHU�VDOYDMH�PHGLDQWH�SODQHV�GH�UHPRGHODFLyQ�
3DUD�HOOD�OR�PiV�LPSRUWDQWH�QR�HV�FyPR�IRUPDU�VLQR�FyPR�VHQWLU�

(O�SHFKR�HQ�WRGDV�VXV�IRUPDV�GHVDUUROOD�OD�IXQFLyQ�GH�VHQWLU�\�DOLPHQWDU��¢$OLPHQWD"�¢6LHQWH"�(V�XQ�EXHQ�SHFKR�
/DV�FDGHUDV�VRQ�DQFKDV�\�FRQ�UD]yQ��SXHV�OOHYDQ�GHQWUR�XQD�VDWLQDGD�FXQD�GH�PDUILO�SDUD�OD�QXHYD�YLGD��/DV�FDGHUDV�GH�XQD�PXMHU�VRQ�EDWDQJDV�SDUD

HO�FXHUSR�VXSHULRU�\�HO�LQIHULRU��VRQ�SyUWLFRV��VRQ�XQ�PXOOLGR�FRMtQ��DVLGHURV�GHO�DPRU��XQ�OXJDU�GHWUiV�GHO�FXDO�VH�SXHGHQ�HVFRQGHU�ORV�QLxRV��/DV�SLHUQDV
HVWiQ�GHVWLQDGDV�D�OOHYDUQRV�\�D�YHFHV�D�SURSXOVDUQRV��VRQ�ODV�SROHDV�TXH�QRV�D\XGDQ�D�HOHYDUQRV��VRQ�XQ�DQLOOR�SDUD�URGHDU�DO�DPDQWH��1R�SXHGHQ�VHU
GHPDVLDGR�HVWR�R�GHPDVLDGR�OR�RWUR��6RQ�OR�TXH�VRQ�

(Q�ORV�FXHUSRV�QR�KD\�QLQJ~Q�©WLHQH�TXH�VHUª��/R�LPSRUWDQWH�QR�HV�HO�WDPDxR��OD�IRUPD�R�ORV�DxRV�\�QL�VLTXLHUD�HO�KHFKR�GH�WHQHU�XQ�SDU�GH�FDGD�FRVD�
SXHV�DOJXQRV�QR�OR�WLHQHQ��/R�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�VDOYDMH�HV�VL�HO�FXHUSR�VLHQWH��VL�WLHQH�XQD�EXHQD�FRQH[LyQ�FRQ�HO�SODFHU��FRQ�HO�FRUD]yQ�
FRQ�HO�DOPD��FRQ�OR�VDOYDMH��¢(V�IHOL]�\�HVWi�DOHJUH"�¢3XHGH�PRYHUVH�D�VX�PDQHUD��EDLODU��PHQHDUVH��RVFLODU��HPSXMDU"�(V�OR�~QLFR�TXH�LPSRUWD�

&XDQGR�\R�HUD�SHTXHxD��PH�OOHYDURQ�D�YLVLWDU�HO�0XVHR�GH�+LVWRULD�1DWXUDO�GH�&KLFDJR��$OOt�YL� ODV�HVFXOWXUDV�GH�0DOYLQD�+RIIPDQ��GRFHQDV�GH
HVFXOWXUDV� GH� EURQFH� RVFXUR� GH� WDPDxR� QDWXUDO� UHXQLGDV� HQ� XQD� HVSDFLRVD� VDOD��/D� DUWLVWD� KDEtD� HVFXOSLGR� FRQ� YLVLyQ� VDOYDMH� FXHUSRV� JHQHUDOPHQWH
GHVQXGRV�GH�SHUVRQDV�GH�WRGR�HO�PXQGR�

'HUUDPDED�VX�DPRU�VREUH�OD�HQMXWD�SDQWRUULOOD�GHO�FD]DGRU��ORV�ODUJRV�SHFKRV�GH�OD�PDGUH�FRQ�GRV�KLMRV�PD\RUHV��ORV�FRQRV�GH�FDUQH�GHO�SHFKR�GH�OD
YLUJHQ��ODV�SHORWDV�GHO�YLHMR�FROJDQGR�KDVWD�PHGLR�PXVOR��OD�QDUL]�FRQ�XQDV�YHQWDQDV�PiV�JUDQGHV�TXH�ORV�RMRV�� OD�QDUL]�FXUYDGD�FRPR�HO�SLFR�GH�XQ
KDOFyQ��OD�QDUL]�FRPR�XQ�iQJXOR�UHFWR��6H�KDEtD�HQDPRUDGR�GH�ODV�RUHMDV�WDQ�JUDQGHV�FRPR�VHPiIRURV�\�GH�ODV�RUHMDV�TXH�FDVL�OOHJDEDQ�D�OD�DOWXUD�GH�OD
EDUELOOD�\�GH�ODV�TXH�HUDQ�WDQ�SHTXHxDV�FRPR�SDFDQDV��/H�HQFDQWDEDQ�FDGD�XQR�GH�ORV�FDEHOORV�HQURVFDGRV�FRPR�ORV�FHVWRV�GH�ODV�VHUSLHQWHV�\�FDGD�XQR
GH�ORV�FDEHOORV�RQGXODGRV�FRPR�XQDV�FLQWDV�TXH�VH�GHVGREODUDQ�R�ORV�FDEHOORV�OLVRV�FRPR�OD�KLHUED��6HQWtD�HO�DPRU�VDOYDMH�GHO�FXHUSR��&RPSUHQGtD�HO
SRGHU�TXH�KDEtD�HQ�HO�FXHUSR�

1WR]DNH�6KDQJH�KDEOD�HQ�VX�REUD�GH�SDUD�ODV�FKLFDV�GH�FRORU�TXH�KDQ�SHQVDGR�HQ�HO�VXLFLGLR�FXDQGR�EDVWD�HO�DUFR�LULV>��@��(Q�OD�REUD��OD�PXMHU�GH
PRUDGR�KDEOD�WUDV�KDEHU�WUDWDGR�FRQ�WRGDV�VXV�IXHU]DV�GH�DVXPLU�WRGRV�ORV�DVSHFWRV�SVtTXLFRV�\�ItVLFRV�GH�VX�SHUVRQD�TXH�OD�FXOWXUD�LJQRUD�R�GHVSUHFLD�
<�VH�UHVXPH�D�Vt�PLVPD�HQ�HVWDV�VDELDV�\�VHUHQDV�SDODEUDV�

HVR�HV�OR�TXH�WHQJR«
SRHPDV
JUDQGHV�PXVORV
SHTXHxDV�WHWDV
\

PXFKtVLPR�DPRU�

eVWH� HV� HO� SRGHU� GHO� FXHUSR�� QXHVWUR� SRGHU�� HO� SRGHU� GH� OD�PXMHU� VDOYDMH��(Q� ORV�PLWRV� \� ORV� FXHQWRV� GH� KDGDV� ODV� GLYLQLGDGHV� \� RWURV� JUDQGHV
HVStULWXV�SRQHQ�D�SUXHED�ORV�FRUD]RQHV�GH�ORV�VHUHV�KXPDQRV�DSDUHFLpQGRVH�EDMR�GLVWLQWDV�IRUPDV�TXH�RFXOWDQ�VX�GLYLQLGDG��6H�SUHVHQWDQ�FRQ�W~QLFDV�
DQGUDMRV�R�IDMDV�SODWHDGDV�R�FRQ�ORV�SLHV�FXELHUWRV�GH�EDUUR��6H�SUHVHQWDQ�FRQ�OD�SLHO�WDQ�RVFXUD�FRPR�OD�PDGHUD�YLHMD�R�FRQ�HVFDPDV�KHFKDV�GH�SpWDORV
GH�URVD��FRQ�XQ�DVSHFWR�WDQ�IUiJLO�FRPR�HO�GH�ORV�QLxRV��FRPR�HO�GH�XQD�YLHMD�WDQ�DPDULOOD�FRPR�ODV�OLPDV��FRPR�XQ�KRPEUH�TXH�QR�SXHGH�KDEODU�R�FRPR
XQ�DQLPDO�TXH�KDEOD��/RV�JUDQGHV�SRGHUHV�SRQHQ�D�SUXHED�D�ORV�VHUHV�KXPDQRV�SDUD�DYHULJXDU�VL�\D�KDQ�DSUHQGLGR�D�UHFRQRFHU�OD�JUDQGH]D�GHO�DOPD�HQ
WRGDV�VXV�P~OWLSOHV�IRUPDV�



/D�0XMHU� 6DOYDMH� VH� SUHVHQWD� FRQ�PXFKRV� WDPDxRV�� FRORUHV�� IRUPDV� \� FRQGLFLRQHV��'HEHPRV� SHUPDQHFHU� DWHQWDV� SDUD� SRGHU� UHFRQRFHU� HO� DOPD
VDOYDMH�HQ�WRGRV�VXV�P~OWLSOHV�GLVIUDFHV�



+

&$3Ë78/2��

(O�LQVWLQWR�GH�FRQVHUYDFLyQ��/D�LGHQWLILFDFLyQ�GH�ODV�WUDPSDV��ODV�MDXODV�\�ORV�FHERV�HQYHQHQDGRV�

/D�PXMHU�ILHUD

6HJ~Q�HO�GLFFLRQDULR��OD�SDODEUD�©ILHUDª�GHULYD�GHO�ODWtQ�IHUD�FX\R�VLJQLILFDGR�HV�©DQLPDO�VDOYDMHª��(Q�HO�OHQJXDMH�FRP~Q�VH�HQWLHQGH�SRU�ILHUD�XQ�DQLPDO
TXH�DQWDxR�HUD�VDOYDMH��TXH�SRVWHULRUPHQWH�VH�GRPHVWLFy�\�TXH�KD�YXHOWR�XQD�YH]�PiV�DO�HVWDGR�QDWXUDO�R�LQGyPLWR�

<R�DILUPR�TXH�OD�PXMHU�ILHUD�HV�OD�TXH�DQWHV�VH�HQFRQWUDED�HQ�XQ�HVWDGR�SVtTXLFR�QDWXUDO�²HV�GHFLU��HQ�VX�VDQR�MXLFLR�VDOYDMH²�\�TXH�GHVSXpV�IXH
DWUDSDGD� SRU� DOJ~Q� JLUR� GH� ORV� DFRQWHFLPLHQWRV�� FRQYLUWLpQGRVH� FRQ� HOOR� HQ� XQD� FULDWXUD� H[DJHUDGDPHQWH� GRPHVWLFDGD� \� FRQ� ORV� LQVWLQWRV� QDWXUDOHV
DGRUPHFLGRV��&XDQGR�WLHQH�RFDVLyQ�GH�UHJUHVDU�D�VX�QDWXUDOH]D�VDOYDMH�RULJLQDO��FDH�IiFLOPHQWH�HQ�WRGD�VXHUWH�GH�WUDPSDV�\�HV�YtFWLPD�GH�WRGR�WLSR�GH
YHQHQRV��3XHVWR�TXH�VXV�FLFORV�\�VXV�VLVWHPDV�GH�SURWHFFLyQ�VH�KDQ�DOWHUDGR��FRUUH�SHOLJUR�DO�HVWDU�HQ�HO�TXH�DQWHV�HUD�VX�HVWDGR�VDOYDMH�QDWXUDO��+D
SHUGLGR�OD�FDXWHOD�\�OD�FDSDFLGDG�GH�SHUPDQHFHU�HQ�HVWDGR�GH�DOHUWD�\�SRU�HVR�VH�FRQYLHUWH�IiFLOPHQWH�HQ�XQD�SUHVD�

/D�SpUGLGD�GHO�LQVWLQWR�VLJXH�XQD�SDXWD�PX\�FRQFUHWD��(V�LPSRUWDQWH�HVWXGLDU�HVWD�SDXWD�H�LQFOXVR�DSUHQGHUOD�GH�PHPRULD�SDUD�SRGHU�FRQVHUYD��ORV
WHVRURV�GH�QXHVWUD�QDWXUDOH]D�EiVLFD�\�WDPELpQ�GH�OD�GH�QXHVWUDV�KLMDV��(Q�ORV�ERVTXHV�SVtTXLFRV�KD\�PXFKDV�WUDPSDV�GH�KLHUUR�R[LGDGR�HVFRQGLGDV�EDMR
ODV� YHUGHV� KRMDV� GHO� VXHOR�� 3VLFROyJLFDPHQWH� RFXUUH� OR�PLVPR� HQ� HO� PXQGR�PDWHULDO�� 3RGHPRV� VHU� YtFWLPD� GH� YDULRV� HQJDxRV�� ODV� UHODFLRQHV�� ODV
SHUVRQDV�\�ODV�HPSUHVDV�DUULHVJDGDV�VRQ�WHQWDGRUDV��SHUR�HQ�HO�LQWHULRU�GH�XQ�FHER�GH�DVSHFWR�DJUDGDEOH�VH�HVFRQGH�DOJR�PX\�DILODGR��DOJR�TXH�PDWD
QXHVWUR�HVStULWX�HQ�FXDQWR�OR�PRUGHPRV�

/DV�PXMHUHV�ILHUDV�GH�WRGDV�ODV�HGDGHV�\�HVSHFLDOPHQWH�ODV�MyYHQHV�H[SHULPHQWDQ�XQ�HQRUPH�LPSXOVR�GH�UHVDUFLUVH�GH�ODV�ODUJDV�KDPEUXQDV�\�ORV
ODUJRV�H[LOLRV��&RUUHQ�SHOLJUR�SRU�FXOSD�GH�VX�H[FHVLYR�\�WHPHUDULR�DIiQ�GH�DFHUFDUVH�D�XQDV�SHUVRQDV�\�DOFDQ]DU�XQRV�REMHWLYRV�TXH�QR�VRQ�DOLPHQWLFLRV
QL�VyOLGRV�QL�GXUDGHURV��&XDOTXLHUD�TXH�VHD�HO�OXJDU�GRQGH�YLYHQ�R�HO�PRPHQWR�HQ�HO�TXH�YLYHQ��VLHPSUH�KD\�MDXODV�HVSHUDQGR��XQDV�YLGDV�GHPDVLDGR
SHTXHxDV�KDFLD�ODV�FXDOHV�ODV�PXMHUHV�VH�SXHGHQ�VHQWLU�DWUDtGDV�R�HPSXMDGDV�

6L�KDV� VLGR�FDSWXUDGD�DOJXQD�YH]�� VL� DOJXQD�YH]�KDV� VXIULGR�KDPEUH�GHO�DOPD�� VL� DOJXQD�YH]�KDV� VLGR� DWUDSDGD�\�� VREUH� WRGR�� VL� H[SHULPHQWDV� HO
LPSXOVR�GH�FUHDU�DOJR��HV�PX\�SUREDEOH�TXH�KD\DV�VLGR�R�VHDV�XQD�PXMHU� ILHUD��/D�PXMHU� ILHUD�VXHOH�HVWDU�PX\�KDPEULHQWD�GH�FRVDV�HVSLULWXDOHV�\�D
PHQXGR�VH�WUDJD�FXDOTXLHU�YHQHQR�HQVDUWDGR�HQ�HO�H[WUHPR�GH�XQ�SDOR�SXQWLDJXGR��SHQVDQGR�TXH�HV�DTXHOOR�TXH�DQVtD�VX�DOPD�

$XQTXH�DOJXQDV�PXMHUHV�ILHUDV�VH�DSDUWDQ�GH�ODV�WUDPSDV�HQ�HO�~OWLPR�PRPHQWR�\�VyOR�VXIUHQ�DOJ~Q�TXH�RWUR�SHTXHxR�GHVSHUIHFWR�HQ�HO�SHODMH��VRQ
PXFKDV� PiV� ODV� TXH� FDHQ� HQ� HOODV� LQDGYHUWLGDPHQWH� \� SLHUGHQ� PRPHQWiQHDPHQWH� HO� FRQRFLPLHQWR� PLHQWUDV� TXH� RWUDV� TXHGDQ� GHVWUR]DGDV� \� RWUDV
FRQVLJXHQ�OLEHUDUVH�\�VH�DUUDVWUDQ�KDVWD�XQD�FXHYD�SDUD�SRGHU�ODPHUVH�D�VRODV�ODV�KHULGDV�

3DUD�HYLWDU�ODV�FHODGDV�\�WHQWDFLRQHV�FRQ�TXH�WURSLH]D�XQD�PXMHU�TXH�VH�KD�SDVDGR�PXFKR�WLHPSR�FDSWXUDGD�\�KDPEULHQWD��WHQHUQRV�TXH�VHU�FDSDFHV
GH�YHUODV�SRU�DGHODQWDGR�\�HVTXLYDUODV��7HQHPRV�TXH� UHFRQVWUXLU�QXHVWUD�SHUVSLFDFLD�\�QXHVWUD�FDXWHOD��7HQHPRV�TXH�DSUHQGHU�D�YLUDU��7HQHPRV�TXH
GLVWLQJXLU�ODV�YXHOWDV�DFHUWDGDV�\�ODV�HTXLYRFDGDV�

([LVWH� DOJR� TXH� HQ�Pt� RSLQLyQ� HV� XQ� YHVWLJLR� GH� XQ� DQWLJXR� FXHQWR� GH� YLHMDV� GH� FDUiFWHU� GLGiFWLFR� TXH� H[SRQH� OD� DSXUDGD� VLWXDFLyQ� HQ� TXH� VH
HQFXHQWUD� OD�PXMHU� ILHUD� \�PXHUWD� GH� KDPEUH�� 6H� OR� FRQRFH� FRQ� GLVWLQWRV� WtWXORV� WDOHV� FRPR�©/DV� ]DSDWLOODV� GH� EDLOH� GHO� GHPRQLRª�� ©/DV� ]DSDWLOODV
FDQGHQWHV�GHO�GHPRQLRª�\�©/DV�]DSDWLOODV�URMDVª��+DQV�&KULVWLDQ�$QGHUVHQ�HVFULELy�VX�YHUVLyQ�GH�HVWH�YLHMR�FXHQWR�\�OH�GLR�HO�WtWXOR�FLWDGR�HQ�WHUFHU
OXJDU��&RPR�XQ�DXWpQWLFR�QDUUDGRU��HQYROYLy�HO�Q~FOHR�GHO�FXHQWR�FRQ�VX�SURSLR�LQJHQLR�pWQLFR�\�VX�SURSLD�VHQVLELOLGDG�

/D�VLJXLHQWH�YHUVLyQ�GH�©/DV�]DSDWLOODV�URMDVª�HV�OD�JHUPDQR�PDJLDU�TXH�PL�WtD�7HUH]D�VROtD�FRQWDUQRV�FXDQGR�pUDPRV�SHTXHxRV�<�TXH�\R�XWLOL]R�DTXt
FRQ�VX�EHQGLFLyQ��&RQ�VX�KDELOLGDG�DFRVWXPEUDGD��PL�WtD�VLHPSUH�HPSH]DED�HO�FXHQWR�FRQ�OD�IUDVH��©)LMDRV�ELHQ�HQ�YXHVWURV�]DSDWRV�\�GDG�JUDFLDV�GH
TXH�VHDQ�WDQ�VHQFLOORV«�SXHV�XQR�WLHQH�TXH�YLYLU�FRQ�PXFKR�FXLGDGR�FXDQGR�FDO]D�XQRV�]DSDWRV�GHPDVLDGR�URMRVª�

/DV�]DSDWLOODV�URMDV

DEtD�XQD�YH]�XQD�SREUH�KXHUIDQLWD�TXH�QR�WHQtD�]DSDWRV��3HUR�VLHPSUH��UHFRJtD�ORV�WUDSRV�YLFLRV�TXH�HQFRQWUDED�\��FRQ�HO�WLHPSR��VH
FRVLy�XQ�SDU�GH�]DSDWLOODV�URMDV��$XQTXH�HUDQ�PX\�WRVFDV��D�HOOD�OH�JXVWDEDQ��/D�KDFtDQ�VHQWLU�ULFD�D�SHVDU�GH�TXH�VH�SDVDED�ORV�GtDV

UHFRJLHQGR�DOJR�TXH�FRPHU�HQ�ORV�ERVTXHV�OOHQRV�GH�HVSLQRV�KDVWD�ELHQ�HQWUDGR�HO�DQRFKHFHU�
3HUR�XQ�GtD��PLHQWUDV�EDMDED�SRU�HO�FDPLQR�FRQ�VXV�DQGUDMRV�\�VXV�]DSDWLOODV�URMDV��XQ�FDUUXDMH�GRUDGR�VH�GHWXYR�D�VX�ODGR��/D�DQFLDQD

TXH�YLDMDED�HQ�VX�LQWHULRU�OH�GLMR�TXH�VH�OD�LED�D�OOHYDU�D�VX�FDVD�\�OD�WUDWDUtD�FRPR�VL�IXHUD�VX�KLMLWD��$Vt�SXHV��OD�QLxD�VH�IXH�D�OD�FDVD�GH�OD
DFDXGDODGD�DQFLDQD�\�DOOt� OH� ODYDURQ�\�SHLQDURQ�HO� FDEHOOR��/H�SURSRUFLRQDURQ�XQD� URSD� LQWHULRU�GH�SXUtVLPR�FRORU�EODQFR��XQ�SUHFLRVR
YHVWLGR� GH� ODQD�� XQDV� PHGLDV� EODQFDV� \� XQRV� UHOXFLHQWHV� ]DSDWRV� QHJURV�� &XDQGR� OD� QLxD� SUHJXQWy� SRU� VX� URSD� \�� VREUH� WRGR�� SRU� VXV
]DSDWLOODV�URMDV��OD�DQFLDQD�OH�FRQWHVWy�TXH�OD�URSD�HVWDED�WDQ�VXFLD�\�ODV�]DSDWLOODV�HUDQ�WDQ�ULGtFXODV�TXH�ODV�KDEtD�DUURMDGR�DO�IXHJR�GRQGH
KDEtDQ�DUGLGR�KDVWD�FRQYHUWLUVH�HQ�FHQL]D�

/D�QLxD�VH�SXVR�PX\�WULVWH��SXHV��D�SHVDU�GH�OD�LQPHQVD�ULTXH]D�TXH�OD�URGHDED��ODV�KXPLOGHV�]DSDWLOODV�URMDV�FRVLGDV�FRQ�VXV�SURSLDV
PDQRV�OH�KDEtDQ�KHFKR�H[SHULPHQWDU�VX�PD\RU�IHOLFLGDG��$KRUD�VH�YHtD�REOLJDGD�D�SHUPDQHFHU�VHQWDGD�WRGR�HO�UDWR��D�FDPLQDU�VLQ�SDWLQDU�\



D�QR�KDEODU�D�PHQRV�TXH� OH�GLULJLHUDQ� OD�SDODEUD��SHUR�XQ�VHFUHWR� IXHJR�DUGtD�HQ�VX�FRUD]yQ�\�HOOD� VHJXtD�HFKDQGR�GH�PHQRV�VXV�YLHMDV
]DSDWLOODV�URMDV�SRU�HQFLPD�GH�FXDOTXLHU�RWUD�FRVD�

&XDQGR�OD�QLxD�DOFDQ]y�OD�HGDG�VXILFLHQWH�FRPR�SDUD�UHFLELU�OD�FRQILUPDFLyQ�HO�GtD�GH�ORV�6DQWRV�,QRFHQWHV��OD�DQFLDQD�OD�OOHYy�D�XQ
YLHMR�]DSDWHUR�FRMR�SDUD�TXH�OH�KLFLHUD�XQRV�]DSDWRV�HVSHFLDOHV�SDUD�OD�RFDVLyQ��(Q�HO�HVFDSDUDWH�GHO�]DSDWHUR�KDEtD�XQRV�]DSDWRV�URMRV
KHFKRV�FRQ�FXHUR�GHO�PHMRU��HUDQ�WDQ�ERQLWRV�TXH�FDVL�UHVSODQGHFtDQ��$Vt�SXHV��DXQTXH�ORV�]DSDWRV�QR�IXHUDQ�DSURSLDGRV�SDUD�LU�D�OD�LJOHVLD�
OD�QLxD�VyOR�HOHJtD�VLJXLHQGR�ORV�GHVHRV�GH�VX�KDPEULHQWR�FRUD]yQ��HVFRJLy�ORV�]DSDWRV�URMRV��/D�DQFLDQD�WHQtD�WDQ�PDOD�YLVWD�TXH�QR�YLR�GH
TXp�FRORU�HUDQ�ORV�]DSDWRV�\��SRU�FRQVLJXLHQWH��SDJy�HO�SUHFLR��(O�YLFLR�]DSDWHUR�OH�JXLxy�HO�RMR�D�OD�QLxD�\�HQYROYLy�ORV�]DSDWRV�

$O� GtD� VLJXLHQWH�� ORV� IHOLJUHVHV� GH� OD� LJOHVLD� VH� TXHGDURQ� DVRPEUDGRV� DO� YHU� ORV� SLHV� GH� OD� QLxD��/RV� ]DSDWRV� URMRV� EULOODEDQ� FRPR
PDQ]DQDV� SXOLGDV�� FRPR� FRUD]RQHV�� FRPR� FLUXHODV� URMDV�� 7RGR� HO�PXQGR� ORV�PLUDED�� KDVWD� ORV� LFRQRV� GH� OD� SDUHG�� KDVWD� ODV� LPiJHQHV
FRQWHPSODEDQ� ORV� ]DSDWRV� FRQ� H[SUHVLyQ� GH� UHSURFKH�� 3HUR�� FXDQWR� PiV� ORV� PLUDED� OD� JHQWH�� WDQWR� PiV� OH� JXVWDEDQ� D� OD� QLxD�� 3RU
FRQVLJXLHQWH��FXDQGR�HO�VDFHUGRWH�HQWRQy�ORV�FiQWLFRV�\�FXDQGR�HO�FRUR�OR�DFRPSDxy�\�HO�yUJDQR�HPSH]y�D�VRQDU��OD�QLxD�SHQVy�TXH�QR�KDEtD
QDGD�PiV�ERQLWR�TXH�VXV�]DSDWRV�URMRV�

3DUD�FXDQGR�WHUPLQy�DTXHO�GtD��DOJXLHQ�KDEtD�LQIRUPDGR�D�OD�DQFLDQD�DFHUFD�GH�ORV�]DSDWRV�URMRV�GH�VX�SURWHJLGD�
²£-DPiV�GH�ORV�MDPDVHV�YXHOYDV�D�SRQHUWH�HVRV�]DSDWRV�URMRV��²OH�GLMR�OD�DQFLDQD�HQ�WRQR�DPHQD]DGRU�
3HUR�DO�GRPLQJR�VLJXLHQWH�OD�QLxD�QR�SXGR�UHVLVWLU�OD�WHQWDFLyQ�GH�SRQHUVH�ORV�]DSDWRV�URMRV�HQ�OXJDU�GH�ORV�QHJURV�\�VH�IXH�D�OD�LJOHVLD

FRQ�OD�DQFLDQD�FRPR�GH�FRVWXPEUH�
$�OD�HQWUDGD�GH�OD�LJOHVLD�KDEtD�XQ�YLHMR�VROGDGR�FRQ�HO�EUD]R�HQ�FDEHVWULOOR��/OHYDED�XQD�FKDTXHWLOOD�\�WHQtD�OD�EDUED�SHOLUURMD��+L]R

XQD�UHYHUHQFLD�\�SLGLy�SHUPLVR�SDUD�TXLWDU�HO�SROYR�GH�ORV�]DSDWRV�GH�OD�QLxD��/D�QLxD�DODUJy�HO�SLH�\�HO�VROGDGR�GLR�XQRV�JROSHFLWRV�D�ODV
VXHODV�GH�VXV�]DSDWRV�PLHQWUDV�HQWRQDED�XQD�DOHJUH�FDQFLRQFLOOD�TXH�OH�KL]R�FRVTXLOODV�HQ�ODV�SODQWDV�GH�ORV�SLHV�

²1R�ROYLGHV�TXHGDUWH�SDUD�HO�EDLOH�²OH�GLMR�HO�VROGDGR��JXLxiQGROH�HO�RMR�FRQ�XQD�VRQULVD�
7RGR�HO�PXQGR�YROYLy�D�PLUDU�GH�VRVOD\R�ORV�]DSDWRV�URMRV�GH�OD�QLxD��3HUR�D�HOOD�OH�JXVWDEDQ�WDQWR�DTXHOORV�]DSDWRV�WDQ�EULOODQWHV�FRPR

HO� FDUPHVt�� WDQ� EULOODQWHV� FRPR� ODV� IUDPEXHVDV� \� ODV� JUDQDGDV�� TXH� DSHQDV� SRGtD� SHQVDU� HQ� RWUD� FRVD� \� FDVL� QR� SUHVWy� DWHQFLyQ� D� OD
FHUHPRQLD�UHOLJLRVD��7DQ�RFXSDGD�HVWDED�PRYLHQGR�ORV�SLHV�KDFLD�DTXt�<�KDFLD�DOOi�\�DGPLUDQGR�VXV�]DSDWRV�URMRV�TXH�VH�ROYLGy�GH�FDQWDU�

&XDQGR�DEDQGRQy�OD�LJOHVLD�HQ�FRPSDxtD�GH�OD�DQFLDQD��HO�VROGDGR�KHULGR�OH�JULWy�
©£4Xp�ERQLWRV�]DSDWRV�GH�EDLOH�ª�
6XV�SDODEUDV�KLFLHURQ�TXH� OD�QLxD�HPSH]DUD� LQPHGLDWDPHQWH�D�GDU�YXHOWDV��(Q�FXDQWR� VXV�SLHV�HPSH]DURQ�D�PRYHUVH�\D�QR�SXGLHURQ

GHWHQHUVH�\�OD�QLxD�EDLOy�HQWUH�ORV�DUULDWHV�GH�IORUHV�\�GREOy�OD�HVTXLQD�GH�OD�LJOHVLD�FRPR�VL�KXELHUD�SHUGLGR�SRU�FRPSOHWR�HO�FRQWURO�GH�Vt
PLVPD��'DQ]y�XQD�JDYRWD�\�GHVSXpV�XQD�F]DUGD�\��ILQDOPHQWH��VH�DOHMy�EDLODQGR�XQ�YDOV�D�WUDYpV�GH�ORV�FDPSRV�GHO�RWUR�ODGR��(O�FRFKHUR�GH
OD�DQFLDQD�VDOWy�GHO�FDUUXDMH�\�HFKy�D�FRUUHU�WUDV�HOOD��OH�GLR�DOFDQFH�<�OOHYy�GH�QXHYR�DO�FRFKH��SHUR�ORV�SLHV�GH�OD�QLxD�FDO]DGRV�FRQ�ORV
]DSDWRV�URMRV�VHJXtDQ�EDLODQGR�HQ�HO�DLUH�FRPR�VL�HVWXYLHUDQ�WRGDYtD�HQ�HO�VXHOR��/D�DQFLDQD�\�HO�FRFKHUR�WLUDURQ�\�IRUFHMHDURQ��WUDWDQGR�GH
TXLWDUOH�ORV�]DSDWRV�URMRV�D�OD�QLxD��0HQXGR�HVSHFWiFXOR��HOORV�FRQ�ORV�VRPEUHURV�WRUFLGRV�\�OD�QLxD�DJLWDQGR�ODV�SLHUQDV��SHUR��DO�ILQDO��ORV
SLHV�GH�OD�QLxD�VH�FDOPDURQ�

'H�UHJUHVR�D�FDVD��OD�DQFLDQD�GHMy�ORV�]DSDWRV�URMRV�HQ�XQ�HVWDQWH�PX\�DOWR�\�OH�RUGHQy�D�OD�QLxD�QR�WRFDUORV�QXQFD�PiV��3HUR�OD�QLxD�QR
SRGtD�HYLWDU�FRQWHPSODUORV�FRQ�DQKHOR��3DUD�HOOD�VHJXtDQ�VLHQGR�OR�PiV�ERQLWR�GH�OD�WLHUUD�

3RFR�GHVSXpV�TXLVR�HO�GHVWLQR�TXH�OD�DQFLDQD�WXYLHUD�TXH�JXDUGDU�FDPD�\��HQ�FXDQWR�ORV�PpGLFRV�VH�IXHURQ��OD�QLxD�HQWUy�VLJLORVDPHQWH
HQ�OD�KDELWDFLyQ�GRQGH�VH�JXDUGDEDQ�ORV�]DSDWRV�URMRV��/RV�FRQWHPSOy�DOOi�DUULED�HQ�OR�DOWR�GHO�HVWDQWH��6X�PLUDGD�VH�KL]R�SHQHWUDQWH�\�VH
FRQYLUWLy�HQ�XQ�DUGLHQWH�GHVHR�TXH�OD�LQGXMR�D�WRPDU�ORV�]DSDWRV�GHO�HVWDQWH�\�D�SRQpUVHORV��SHQVDQGR�TXH�QR�KDEtD�QDGD�PDOR�HQ�HOOR��6LQ
HPEDUJR��HQ�FXDQWR�ORV�]DSDWRV�WRFDURQ�VXV�WDORQHV�\�ORV�GHGRV�GH�VXV�SLHV��OD�QLxD�VH�VLQWLy�LQYDGLGD�SRU�HO�LPSXOVR�GH�EDLODU�

&UX]y� OD�SXHUWD�EDLODQGR�\�EDMy� ORV�SHOGDxRV�� EDLODQGR�SULPHUR�XQD�JDYRWD�� GHVSXpV�XQD� F]DUGD�\�� ILQDOPHQWH�� XQ�YDOV�GH� DWUHYLGDV
YXHOWDV�HQ�UiSLGD�VXFHVLyQ��/D�QLxD�HVWDED�HQ�OD�JORULD�\�QR�FRPSUHQGLy�HQ�TXp�DSXUDGD�VLWXDFLyQ�VH�HQFRQWUDED�KDVWD�TXH�TXLVR�EDLODU�KDFLD
OD� L]TXLHUGD� \� ORV� ]DSDWRV� LQVLVWLHURQ� HQ� EDLODU� KDFLD� OD� GHUHFKD�� &XDQGR� TXHUtD� GDU� YXHOWDV�� ORV� ]DSDWRV� VH� HPSHxDEDQ� HQ� EDLODU
GLUHFWDPHQWH�KDFLD�GHODQWH��<��PLHQWUDV�ORV�]DSDWRV�EDLODEDQ�FRQ�OD�QLxD��HQ�OXJDU�GH�VHU�OD�QLxD�TXLHQ�EDLODUD�FRQ�ORV�]DSDWRV��ORV�]DSDWRV�OD
OOHYDURQ�FDOOH�DEDMR��FUX]DQGR�ORV�FDPSRV�OOHQRV�GH�EDUUR�KDVWD�OOHJDU�DO�ERVTXH�RVFXUR�\�VRPEUtR�

$OOt��DSR\DGR�FRQWUD�XQ�iUERO��VH�HQFRQWUDED�HO�YLHMR�VROGDGR�GH�OD�EDUED�SHOLUURMD�FRQ�VX�FKDTXHWLOOD�\�VX�EUD]R�HQ�FDEHVWULOOR�
²9D\D��TXp�ERQLWRV�]DSDWRV�GH�EDLOH�²H[FODPy�
$VXVWDGD��OD�QLxD�LQWHQWy�TXLWDUVH�ORV�]DSDWRV��SHUR�HO�SLH�TXH�PDQWHQtD�DSR\DGR�HQ�HO�VXHOR�VHJXtD�EDLODQGR�FRQ�HQWXVLDVPR�\�HO�TXH

HOOD�VRVWHQtD�HQ�OD�PDQR�WDPELpQ�WRPDED�SDUWH�HQ�HO�EDLOH�
$Vt�SXHV��OD�QLxD�EDLOy�\�EDLOy�VLQ�FHVDU��'DQ]DQGR�VXELy�ODV�FROLQDV�PiV�DOWDV��FUX]y�ORV�YDOOHV�EDMR�OD�OOXYLD��OD�QLHYH�\�HO�VRO��%DLOy

HQ�OD�QRFKH�RVFXUD�\�DO�DPDQHFHU�\�D~Q�VHJXtD�EDLODQGR�FXDQGR�DQRFKHFLy��3HUR�QR�HUD�XQ�EDLOH�ERQLWR��(UD�XQ�EDLOH�WHUULEOH��SXHV�QR�KDEtD
GHVFDQVR�SDUD�HOOD�

/OHJy�EDLODQGR�D�XQ�FHPHQWHULR�\�DOOt�XQ�HVSDQWRVR�HVStULWX�QR�OH�3HUPLWLy�HQWUDU��(O�HVStULWX�SURQXQFLy�ODV�VLJXLHQWHV�SDODEUDV�
²%DLODUiV�FRQ�WXV�]DSDWRV�URMRV�KDVWD�TXH�WH�FRQYLHUWDV�HQ�XQD�DSDULFLyQ��HQ�XQ�IDQWDVPD��KDVWD�TXH�OD�SLHO�WH�FXHOJXH�GH�ORV�KXHVRV�\

KDVWD�TXH�QR�TXHGH�QDGD�GH�WL�PiV�TXH�XQDV�HQWUDxDV�TXH�EDLODQ��%DLODUiV�GH�SXHUWD�HQ�SXHUWD�SRU�ODV�DOGHDV�\�JROSHDUiV�FDGD�SXHUWD�WUHV
YHFHV�\��FXDQGR�OD�JHQWH�PLUH��WH�YHUi�\�WHPHUi�VXIULU�WX�PLVPR�GHVWLQR��%DLODG��]DSDWRV�URMRV��VHJXLG�EDLODQGR�

/D� QLxD� SLGLy� FRPSDVLyQ�� SHUR�� DQWHV� GH� TXH� SXGLHUD� VHJXLU� LPSORUDQGR� SLHGDG�� ORV� ]DSDWRV� URMRV� VH� OD� OOHYDURQ�� %DLOy� VREUH� ORV
EUH]DOHV�\�ORV�UtRV��VLJXLy�EDLODQGR�VREUH�ORV�VHWRV�YLYRV�\�VLJXLy�EDLODQGR�\�EDLODQGR�KDVWD�OOHJDU�D�VX�KRJDU�\�DOOt�YLR�TXH�KDEtD�JHQWH
OORUDQGR��/D�DQFLDQD�TXH�OD�KDEtD�DFRJLGR�HQ�VX�FDVD�KDEtD�PXHUWR��3HUR�HOOD�VLJXLy�EDLODQGR�SRUTXH�QR�WHQtD�PiV�UHPHGLR�TXH�KDFHUOR�
3URIXQGDPHQWH�DJRWDGD�\�KRUURUL]DGD��OOHJy�EDLODQGR�D�XQ�ERVTXH�HQ�HO�TXH�YLYtD�HO�YHUGXJR�GH�OD�FLXGDG��(O�KDFKD�TXH�KDEtD�HQ�OD�SDUHG
HPSH]y�D�HVWUHPHFHUVH�HQ�FXDQWR�SHUFLELy�OD�FHUFDQtD�GH�OD�QLxD�

²£3RU� IDYRU��²OH� VXSOLFy� OD� QLxD� DO� YHUGXJR� DO� SDVDU� EDLODQGR� SRU� GHODQWH� GH� VX� SXHUWD²�� 3RU� IDYRU�� FyUWHPH� ORV� ]DSDWRV� SDUD



OLEUDUPH�GH�HVWH�KRUULEOH�GHVWLQR�
(O�YHUGXJR�FRUWy�ODV�FRUUHDV�GH�ORV�]DSDWRV�URMRV�FRQ�HO�KDFKD��3HUR�ORV�]DSDWRV�VHJXtDQ�HQ�ORV�SLHV��(QWRQFHV�OD�QLxD�OH�GLMR�DO�YHUGXJR

TXH�VX�YLGD�QR�YDOtD�QDGD�\�TXH��SRU� IDYRU�� OH�FRUWDUD� ORV�SLHV��<�HO�YHUGXJR� OH�FRUWy� ORV�SLHV��<� ORV�]DSDWRV� URMRV�FRQ� ORV�SLHV�GHQWUR
VLJXLHURQ�EDLODQGR�D�WUDYpV�GHO�ERVTXH��VXELHURQ�D�OD�FROLQD�\�VH�SHUGLHURQ�GH�YLVWD��<�OD�QLxD��FRQYHUWLGD�HQ�XQD�SREUH�WXOOLGD��WXYR�TXH
JDQDUVH�OD�YLGD�HQ�HO�PXQGR�FRPR�FULDGD�GH�RWUDV�SHUVRQDV�\�MDPiV�HQ�VX�YLGD�YROYLy�D�GHVHDU�XQRV�]DSDWRV�URMRV�

/D�SpUGLGD�EUXWDO�HQ�ORV�FXHQWRV�GH�KDGDV

(V�PiV�TXH�UD]RQDEOH�SUHJXQWDUVH�HO�SRUTXp�GH�OD�SUHVHQFLD�GH�HSLVRGLRV�WDQ�EUXWDOHV�HQ�ORV�FXHQWRV�GH�KDGDV��6H�WUDWD�GH�XQ�IHQyPHQR�TXH�VH�UHJLVWUD
HQ�ORV�PLWRV�\�HO�IROFORUH�GH�WRGR�HO�PXQGR��/D�PRQVWUXRVD�FRQFOXVLyQ�GH�HVWH�FXHQWR�HV�WtSLFD�GH�ORV�ILQDOHV�GH�ORV�FXHQWRV�GH�KDGDV�FX\R�SURWDJRQLVWD
HVSLULWXDO�QR�SXHGH�FRPSOHWDU�OD�WUDQVIRUPDFLyQ�TXH�SUHWHQGtD�

3VLFROyJLFDPHQWH�� HO� EUXWDO� HSLVRGLR� WUDQVPLWH� XQD� DSUHPLDQWH� YHUGDG� SVtTXLFD�� (VWD� YHUGDG� HV� WDQ� DSUHPLDQWH�²\�� VLQ� HPEDUJR�� WDQ� IiFLO� GH
GHVGHxDU� FRQ� XQ� VLPSOH� ©Vt�� EXHQR�� OR� FRPSUHQGRª�� SRU�PiV� TXH� FRQ� HOOR� OD� SHUVRQD� YD\D� GLUHFWDPHQWH� D� VX� FRQGHQD²� TXH� QR� HV� SUREDEOH� TXH
SUHVWHPRV�DWHQFLyQ�D�OD�DODUPD�VL�pVWD�VH�H[SUHVD�HQ�WpUPLQRV�PiV�EODQGRV�

(Q� HO�PRGHUQR�PXQGR� WHFQROyJLFR�� ORV� EUXWDOHV� HSLVRGLRV� GH� ORV� FXHQWRV� GH� KDGDV� KDQ� VLGR� VXVWLWXLGRV� SRU� ODV� LPiJHQHV� GH� ORV� DQXQFLRV� GH� OD
WHOHYLVLyQ��FRPR�ORV�TXH�PXHVWUDQ�XQD�LQVWDQWiQHD�IDPLOLDU�HQ�OD�TXH�XQR�GH�ORV�PLHPEURV�GH�OD�IDPLOLD�KD�VLGR�ERUUDGR�\�XQ�UHJXHUR�GH�VDQJUH�VREUH�OD
IRWRJUDItD�VXEUD\D� OR�TXH�RFXUUH�FXDQGR�XQD�SHUVRQD�FRQGXFH�HQ�HVWDGR�GH�HPEULDJXH]��R�HVRV�DQXQFLRV�TXH� LQWHQWDQ�GLVXDGLU�D� ODV�SHUVRQDV�GH�TXH
FRQVXPDQ�GURJDV� LOHJDOHV�� HQ� ORV�TXH�XQ�KXHYR� IULpQGRVH� HQ�XQD� VDUWpQ� UHYHOD� OR�TXH�RFXUUH� HQ� HO� FHUHEUR�KXPDQR�FXDQGR�XQR� FRQVXPH�GURJDV��(O
HOHPHQWR�EUXWDO�HV�XQD�DQWLJXD�PDQHUD�GH�FRQVHJXLU�TXH�HO�\R�HPRWLYR�SUHVWH�DWHQFLyQ�D�XQ�PHQVDMH�PX\�VHULR�

/D�YHUGDG�SVLFROyJLFD�TXH�HQFLHUUD�HO� FXHQWR�GH�©/DV�]DSDWLOODV� URMDVª�HV�TXH�D�XQD�PXMHU� VH� OH�SXHGH�DUUDQFDU�� UREDU�\�DPHQD]DU� VX�YLGD�PiV
VLJQLILFDWLYD�R�VH�OD�SXHGH�DSDUWDU�GH�HOOD�SRU�PHGLR�GH�KDODJRV�D�QR�VHU�TXH�FRQVHUYH�R�UHFXSHUH�VX�DOHJUtD�EiVLFD�\�VX�YDORU�VDOYDMH��(O�FXHQWR�QRV
LQYLWD�D�SUHVWDU�DWHQFLyQ�D�ODV�WUDPSDV�\�ORV�YHQHQRV�FRQ�ORV�TXH�IiFLOPHQWH�WURSH]DPRV�FXDQGR�HVWDPRV�KDPEULHQWDV�GH�DOPD�VDOYDMH�

6LQ�XQD�ILUPH�SDUWLFLSDFLyQ�HQ�OD�QDWXUDOH]D�VDOYDMH��XQD�PXMHU�VH�PXHUH�GH�KDPEUH�\�FDH�HQ�OD�REVHVLyQ�GH�ORV�©PH�VLHQWR�PHMRUª��©GpMDPH�HQ�SD]ª
\�©TXLpUHPH«�SRU�IDYRUª�

&XDQGR� VH�PXHUH� GH� KDPEUH�� OD�PXMHU� DFHSWD� FXDOTXLHU� VXFHGiQHR� TXH� VH� OH� RIUH]FD�� LQFOX\HQGR� ORV� TXH�� FRPR� SODFHERV� LQ~WLOHV�� QR� OH� VLUYHQ
DEVROXWDPHQWH�SDUD�QDGD�\�ORV�TXH�VRQ�GHVWUXFWLYRV��DPHQD]DQ�VX�YLGD�\�OH�KDFHQ�SHUGHU�ODVWLPRVDPHQWH�HO�WLHPSR�\�ODV�FXDOLGDGHV�R�H[SRQHQ�VX�YLGD�D
SHOLJURV�ItVLFRV��(O�KDPEUH�GHO�DOPD�LQGXFH�D�OD�PXMHU�D�HOHJLU�FRVDV�TXH�OD�KDUiQ�EDLODU�ORFDPHQWH�\�VLQ�FRQWURO«�KDVWD�OOHJDU�ILQDOPHQWH�D�OD�FDVD�GHO
YHUGXJR�

3RU�FRQVLJXLHQWH��SDUD�FRPSUHQGHU�PiV�SURIXQGDPHQWH�HVWH�FXHQWR��WHQHPRV�TXH�SHUFDWDUQRV�GH�TXH�XQD�PXMHU�SXHGH�H[WUDYLDU�WRWDOPHQWH�HO�FDPLQR
FXDQGR�SLHUGH�VX�YLGD�LQVWLQWLYD�\�VDOYDMH��3DUD�FRQVHUYDU�OR�TXH�WHQHPRV�\�HQFRQWUDU�GH�QXHYR�HO�FDPLQR�GH�OR�IHPHQLQR�VDOYDMH��WHQHPRV�TXH�VDEHU�TXp
HUURUHV�FRPHWH�XQD�PXMHU�TXH�VH�VLHQWH�WDQ�DWUDSDGD��(QWRQFHV�SRGUHPRV�UHWURFHGHU�\�UHSDUDU�ORV�GDxRV��(QWRQFHV�SRGUi�WHQHU�OXJDU�OD�UHXQLyQ�

7DO�FRPR�YHUHPRV��OD�SpUGLGD�GH�ODV�]DSDWLOODV�URMDV�KHFKDV�D�PDQR�UHSUHVHQWD�OD�SpUGLGD�GH�OD�YLGD�SHUVRQDOPHQWH�GLVHxDGD�\�GH�OD�DSDVLRQDGD
YLWDOLGDG�GH�XQD�PXMHU��DVt�FRPR�OD�DFHSWDFLyQ�GH�XQD�H[LVWHQFLD�H[FHVLYDPHQWH�GRPHVWLFDGD��OR�FXDO�FRQGXFH�D�OD�ODUJD�D�OD�SpUGLGD�GH�XQD�SHUFHSFLyQ
ILHO��TXH�SURYRFD�D�VX�YH]�ORV�H[FHVRV�TXH�OOHYDQ�D�OD�3pUGLGD�GH�ORV�SLHV��OD�SODWDIRUPD�TXH�QRV�VRVWLHQH��QXHVWUD�EDVH��XQD�3DUWH�PX\�SURIXQGD�GH�OD
QDWXUDOH]D�LQVWLQWLYD�TXH�VRVWLHQH�QXHVWUD�OLEHUWDG�

©/DV� ]DSDWLOODV� URMDVª� QRV�PXHVWUD� FyPR� VH� LQLFLD� HO� GHWHULRUR� \� D� TXp� HVWDGR� QRV� UHGXFLPRV� VL� QR� LQWHUYHQLPRV� HQ� QRPEUH� GH� QXHVWUD� SURSLD
QDWXUDOH]D� VDOYDMH�� 1R� QRV� HQJDxHPRV�� FXDQGR� XQD�PXMHU� H� HVIXHU]D� SRU� LQWHUYHQLU� \� OXFKDU� FRQWUD� VX� SURSLR� GHPRQLR� FXDOTXLHUD� TXH� pVWH� VHD�� VX
HVIXHU]R�HV�XQD�GH�ODV�EDWDOODV�PiV�GLJQDV�TXH�VH�SXHGHQ�HPSUHQGHU�WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�DUTXHWtSLFR�FRPR�GHVGH�OD�SHUVSHFWLYD�GH�OD�UHDOLGDG
FRQVHQVXDO��$XQTXH�OD�PXMHU�SXGLHUD�OOHJDU�FRPR�HQ�HO�FXHQWR�KDVWD�HO�IRQGR�GHO�PD\RU�GH�ORV�DELVPRV�SRU�PHGLR�GHO�KDPEUH��OD�FDSWXUD��HO�LQVWLQWR
KHULGR��ODV�HOHFFLRQHV�GHVWUXFWLYDV�\�WRGR�OR�GHPiV��HO�IRQGR�HV�HO�OXJDU�TXH�DOEHUJD�ODV�UDtFHV�GH�OD�SVLTXH��$OOt�HVWiQ�ORV�DSXQWDODPLHQWRV�VDOYDMHV�GH
OD�PXMHU��(O� IRQGR�HV�HO�PHMRU� WHUUHQR�SDUD� VHPEUDU�\�YROYHU�D�FXOWLYDU�DOJR�QXHYR��(Q�HVWH� VHQWLGR�� DOFDQ]DU�HO� IRQGR��DXQTXH� VHD�H[WUHPDGDPHQWH
GRORURVR��HV�WDPELpQ�OOHJDU�DO�WHUUHQR�GH�FXOWLYR�

$XQTXH�SRU�QDGD�GHO�PXQGR�GHVHDUtDPRV�OD�PDOGLFLyQ�GH�ORV�SHUMXGLFLDOHV�]DSDWRV�URMRV�\�OD�FRQVLJXLHQWH�GLVPLQXFLyQ�GH�YLGD�QL�SDUD�QRVRWUDV�QL
SDUD�ODV�GHPiV��KD\�HQ�HVWD�DUGLHQWH�\�GHVWUXFWLYD�HVHQFLD�DOJR�TXH�FRPELQD�OD�YHKHPHQFLD�FRQ�OD�VDELGXUtD�HQ�OD�PXMHU�TXH�KD�EDLODGR�OD�GDQ]D�PDOGLWD�
TXH�VH�KD�SHUGLGR�D�Vt�PLVPD�\�KD�SHUGLGR�OD�YLGD�FUHDWLYD��TXH�VH�KD�SUHFLSLWDGR�DO�LQILHUQR�FRQ�XQ�EDUDWR��R�FDUR��EROVR�GH�PDQR�\�TXH��VLQ�HPEDUJR�
VH� KD�PDQWHQLGR� DIHUUDGD� HQ� FLHUWR�PRGR� D� XQD�SDODEUD�� XQ�SHQVDPLHQWR�� XQD� LGHD�KDVWD� TXH�� D� WUDYpV� GH�XQD� UHQGLMD�� SXGR� HVFDSDU� D� WLHPSR�GH� VX
GHPRQLR�\�YLYLU�SDUD�FRQWDUOR�

3RU�FRQVLJXLHQWH��OD�PXMHU�TXH�KD�SHUGLGR�HO�FRQWURO�EDLODQGR��TXH�KD�SHUGLGR�HO�HTXLOLEULR�\�KD�SHUGLGR�ORV�SLHV�\�FRPSUHQGH�HO�HVWDGR�GH�SULYDFLyQ
D�TXH�VH�UHILHUH�HO�ILQDO�GHO�FXHQWR�GH�KDGDV��SRVHH�XQD�VDELGXUtD�YDOLRVD�\�HVSHFLDO��(V�FRPR�XQ�VDJXDUR��XQ�HVSOpQGLGR�\�KHUPRVR�FDFWR�TXH�YLYH�HQ�HO
GHVLHUWR�

$�ORV�VDJXDURV�VH�ORV�SXHGH�OOHQDU�GH�RULILFLRV�GH�EDOD��VH�OHV�SXHGHQ�SUDFWLFDU�LQFLVLRQHV��VH�ORV�SXHGH�GHUULEDU�\�SLVRWHDU��\�HOORV�VLJXHQ�YLYLHQGR�
VLJXHQ�DOPDFHQDQGR�HO�DJXD�TXH�GD�OD�YLGD��VLJXHQ�FUHFLHQGR�VDOYDMHV�\��FRQ�HO�WLHPSR��VH�FXUDQ�

/RV�FXHQWRV�GH�KDGDV�WHUPLQDQ�DO�FDER�GH�GLH]�SiJLQDV��SHUR�QXHVWUDV�YLGDV�QR��6RPRV�XQDV�FROHFFLRQHV�GH�YDULRV�WRPRV��(Q�QXHVWUDV�YLGDV��DXQTXH
XQ� HSLVRGLR� HTXLYDOJD� D� XQD� FROLVLyQ� \� XQD� TXHPDGXUDV� VLHPSUH� KD\� RWUR� HSLVRGLR� TXH� QRV� HVSHUD� \� GHVSXpV� RWUR�� 6LHPSUH� KD\� RSRUWXQLGDGHV� GH
DUUHJODUOR��GH�FRQILJXUDU�QXHVWUDV�YLGDV�GH�OD�PDQHUD�TXH�PHUHFHPRV��1R�KD\�TXH�SHUGHU�HO�WLHPSR�RGLDQGR�XQ�IUDFDVR��(O�IUDFDVR�HV�PHMRU�PDHVWUR�TXH
HO�p[LWR��3UHVWD�DWHQFLyQ��DSUHQGH�\�VLJXH�DGHODQWH��(VR�HV�OR�TXH�HVWDPRV�KDFLHQGR�FRQ�HVWH�FXHQWR��(VWDPRV�SUHVWDQGR�DWHQFLyQ�D�VX�DQWLJXR�PHQVDMH�
(VWDPRV�DSUHQGLHQGR�OR�TXH�VRQ�ODV�SDXWDV�SHUMXGLFLDOHV�SDUD�SRGHU�VHJXLU�DGHODQWH�FRQ�OD�IXHU]D�SURSLD�GH�TXLHQ�SXHGH�SUHVHQWLU�ODV�WUDPSDV��ODV�MDXODV
\�ORV�FHERV�DQWHV�GH�FDHU�HQ�HOORV�R�VHU�DWUDSDGRV�SRU�HOORV�



9DPRV� D� HPSH]DU� D� GHVHQWUDxDU� HVWH� LPSRUWDQWH� FXHQWR�� FRPSUHQGLHQGR� OR� TXH� RFXUUH� FXDQGR� OD� H[LVWHQFLD� YLWDO� TXH� PiV� DSUHFLDPRV�� FRQ
LQGHSHQGHQFLD�GH�OR�TXH�RWURV�SLHQVHQ�GH�HOOD��OD�YLGD�TXH�PiV�DPDPRV��SLHUGH�VX�YDORU�\�VH�FRQYLHUWH�HQ�FHQL]DV�

/DV�]DSDWLOODV�URMDV�KHFKDV�D�PDQR�

(Q�HO�FXHQWR�YHPRV�TXH�OD�QLxD�SLHUGH�ODV�]DSDWLOODV�URMDV�TXH�HOOD�VH�KDEtD�KHFKR��ODV�TXH�OD�KDFtDQ�VHQWLUVH�ULFD�D�VX�PDQHUD��(UD�SREUH��SHUR�WHQtD
LQJHQLR��EXVFDED�VX�FDPLQR��+DEtD�SDVDGR�GH�QR�WHQHU�]DSDWRV�D�SRVHHU�XQRV�]DSDWRV�TXH�OH�FRQIHUtDQ�XQ�VHQWLGR�GHO�DOPD�D�SHVDU�GH�ODV�GLILFXOWDGHV�GH
VX� YLGD�PDWHULDO�� /DV� ]DSDWLOODV� KHFKDV� D�PDQR� VRQ� LQGLFLRV� GH� OD� VXSHUDFLyQ� GH� XQD�PtVHUD� H[LVWHQFLD� SVtTXLFD� \� GHO� SDVR� D� XQD� DSDVLRQDGD� YLGD
GLVHxDGD�SRU�HOOD�PLVPD��/DV�]DSDWLOODV�UHSUHVHQWDQ�OLWHUDOPHQWH�XQ�HQRUPH�SDVR�KDFLD�OD�LQWHJUDFLyQ�GH�OD�LQJHQLRVD�QDWXUDOH]D�IHPHQLQD�HQ�OD�YLGD�GH
WRGRV�ORV�GtDV��1R�LPSRUWD�TXH�VX�YLGD�VHD�LPSHUIHFWD��7LHQH�DOHJUtD��(YROXFLRQDUi�

(Q�ORV�FXHQWRV�GH�KDGDV�HO�WtSLFR�SHUVRQDMH�SREUH�SHUR�LQJHQLRVR�HV�XQD�UHSUHVHQWDFLyQ�SVLFROyJLFD�GHO�TXH�HV�ULFR�HQ�HVStULWX�\�SRFR�D�SRFR�YD
DGTXLULHQGR�PiV�FRQFLHQFLD�\�PiV�SRGHU�D�OR�ODUJR�GH�XQ�SURORQJDGR�SHUtRGR�GH�WLHPSR��6H�SRGUtD�GHFLU�TXH�HVWH�SHUVRQDMH�HV�HO�VtPEROR�H[DFWR�GH
WRGDV�QRVRWUDV��SXHV�WRGDV�KDFHPRV�SURJUHVRV�OHQWRV�SHUR�VHJXURV�

'HVGH�XQ�SXQWR�GH�YLVWD�VRFLDO��HO�FDO]DGR�HQYtD�XQ�PHQVDMH�\�HV�XQD�PDQHUD�GH�GLIHUHQFLDU�D�XQ�WLSR�GH�SHUVRQD�GH�RWUR��/RV�DUWLVWDV�VXHOHQ�FDO]DU
]DSDWRV�PX\�GLVWLQWRV�GH�ORV�TXH�OOHYDQ��SRU�HMHPSOR��ORV�LQJHQLHURV��/RV�]DSDWRV�SXHGHQ�GHFLUQRV�DOJR�DFHUFD�GH�OR�TXH�VRPRV�H�LQFOXVR�D�YHFHV�DFHUFD
GH�OR�TXH�DVSLUDPRV�D�VHU��GH�OD�SHUVRQD�TXH�QRV�HVWDPRV�SUREDQGR�

(O�VLPEROLVPR�DUTXHWtSLFR�GHO�]DSDWR�VH�UHPRQWD�D�XQRV�WLHPSRV�PX\�DQWLJXRV�HQ�ORV�TXH�ORV�]DSDWRV�HUDQ�XQ�VLJQR�GH�DXWRULGDG��ORV�JREHUQDQWHV�ORV
XVDEDQ�PLHQWUDV�TXH�ORV�HVFODYRV�LEDQ�GHVFDO]RV��$~Q�KR\�HQ�GtD�D�EXHQD�SDUWH�GHO�PXQGR�PRGHUQR�VH�OH�HQVHxD�D�HPLWLU�GHVPHGLGRV�MXLFLRV�DFHUFD�GH
OD�LQWHOLJHQFLD�\�ODV�DSWLWXGHV�GH�XQD�SHUVRQD�VHJ~Q�OOHYH�R�QR�OOHYH�]DSDWRV�\�VHJ~Q�WHQJD�R�QR�GLQHUR�OD�TXH�ORV�OOHYH�

(VWD�YHUVLyQ�GHO�FXHQWR�QDFH�GHO�KHFKR�GH�KDEHU�YLYLGR�HQ�ORV�IUtRV�SDtVHV�GHO�QRUWH�GRQGH�ORV�]DSDWRV�VH�FRQVLGHUDQ�XQRV�PHGLRV�GH�VXSHUYLYHQFLD�
0DQWHQHU�ORV�SLHV�VHFRV�\�FDOLHQWHV�D\XGD�D�XQD�SHUVRQD�D�9LYLU�FXDQGR�HO�WLHPSR�HV�PX\�IUtR�\�GHVDSDFLEOH��5HFXHUGR�KDEHUOH�RtGR�GHFLU�D�PL�WtD�TXH�HO
URER�GHO�~QLFR�SDU�GH�]DSDWRV�GH�XQD�SHUVRQD�HQ�LQYLHUQR�HUD�XQ�GHOLWR�WDQ�JUDYH�FRPR�HO�DVHVLQDWR��/D�QDWXUDOH]D�FUHDWLYD�\�DSDVLRQDGD�GH�XQD�PXMHU
FRUUH�HO�PLVPR�ULHVJR�HQ�FDVR�GH�TXH�pVWD�QR�FRQVHUYH�VX�FDSDFLGDG�GH�GHVDUUROOR�\�DOHJUtD��TXH�VRQ�VX�FDORU�\�VX�SURWHFFLyQ�

(O�VtPEROR�GH�ORV�]DSDWRV�VH�SXHGH�FRQVLGHUDU�XQD�PHWiIRUD�SVLFROyJLFD��SURWHJHQ�\�GHILHQGHQ�DTXHOOR�VREUH�OR�FXDO�QRV�DVHQWDPRV��QXHVWURV�SLHV�
(Q� HO� VLPEROLVPR� DUTXHWtSLFR�� ORV� SLHV� UHSUHVHQWDQ� OD� PRYLOLGDG� \� OD� OLEHUWDG�� (Q� HVWH� VHQWLGR�� WHQHU� ]DSDWRV� FRQ� TXH� FXEULUVH� ORV� SLHV� HV� HVWDU
FRQYHQFLGRV�GH�QXHVWUDV�FUHHQFLDV�\�GLVSRQHU�GH�ORV�PHGLRV�FRQ�TXH�DFWXDU�GH�FRQIRUPLGDG�FRQ�HOODV��6LQ�]DSDWRV�SVtTXLFRV�XQD�PXMHU�QR�SXHGH�VXSHUDU
ORV�DPELHQWHV�LQWHULRUHV�\�H[WHULRUHV�TXH�H[LJHQ�DJXGH]D��VHQVDWH]��SUXGHQFLD�\�UHVLVWHQFLD�

/D�YLGD�\�HO�VDFULILFLR�YDQ�VLHPSUH�GH�OD�PDQR��(O�URMR�HV�HO�FRORU�GH�OD�YLGD�\�GHO�VDFULILFLR��3DUD�YLYLU�XQD�H[LVWHQFLD�YLEUDQWH�WHQHPRV�TXH�KDFHU
VDFULILFLRV�GH�GLVWLQWDV�FODVHV��6L�DOJXLHQ�TXLHUH�LU�D�OD�XQLYHUVLGDG��WLHQH�TXH�VDFULILFDU�WLHPSR�\�GLQHUR�\�GHGLFDUVH�HQ�FXHUSR�\�DOPD�D�HVWH�HPSHxR��6L
TXLHUH�FUHDU�DOJR�� WLHQH�TXH�VDFULILFDU� OD�VXSHUILFLDOLGDG��XQD�FLHUWD�VHJXULGDG�\��D�PHQXGR��HO�GHVHR�GH�DJUDGDU�D� ORV�GHPiV�\�GH�HQGHUH]DU�VXV�PiV
SURIXQGDV�LGHDV�\�VXV�YLVLRQHV�GH�PD\RU�DOFDQFH�

/RV� SUREOHPDV� VXUJHQ� FXDQGR� VH� KDFHQ�PXFKRV� VDFULILFLRV� SHUR� QR� EURWD� GH� HOORV� QLQJXQD� YLGD� HQ� DEVROXWR��(QWRQFHV� HO� URMR� HV� HO� FRORU� GH� OD
SpUGLGD�GH�VDQJUH�PiV�TXH�HO�GH�OD�YLGD�GH�OD�VDQJUH��(VR�HV�H[DFWDPHQWH�OR�TXH�RFXUUH�HQ�HO�FXHQWR��&XDQGR�VH�TXHPDQ�ODV�]DSDWLOODV�URMDV�KHFKDV�D
PDQR�GH�OD�QLxD��VH�SLHUGH�XQ�WLSR�GH�URMR�YLEUDQWH�\�TXHULGR��OR�FXDO�GHVHQFDGHQD�XQ�DQKHOR��XQD�REVHVLyQ�\��ILQDOPHQWH��XQD�DILFLyQ�D�RWUD�FODVH�GH
URMR��HO�GH�ODV�YXOJDUHV�HPRFLRQHV�TXH�VH�URPSHQ�UiSLGDPHQWH��HO�GHO�VH[R�VLQ�DOPD��HO�TXH�FRQGXFH�D�XQD�YLGD�FDUHQWH�GH�VLJQLILFDGR�

3RU� FRQVLJXLHQWH�� FRQVLGHUDQGR� WRGRV� ORV� DVSHFWRV� GHO� FXHQWR� GH� KDGDV� FRPR� ORV� FRPSRQHQWHV� GH� OD� SVLTXH� GH� XQD� VROD� PXMHU�� YHQORV� TXH�
FRQIHFFLRQiQGRVH�HOOD�PLVPD�ODV�]DSDWLOODV�URMDV��OD�QLxD�OOHYD�D�FDER�XQD�H[WUDRUGLQDULD�KD]DxD��FRQGXFH�VX�YLGD�GHVGH�OD�FRQGLFLyQ�GH�HVFODYD�VLQ
]DSDWRV�²VLJXLHQGR�VLPSOHPHQWH�VX�FDPLQR�FRQ�OD�YLVWD�GLULJLGD�KDFLD�GHODQWH�VLQ�PLUDU�QL�D�GHUHFKD�QL�D�L]TXLHUGD²�D�XQD�FRQFLHQFLD�TXH�VH�GHWLHQH
SDUD�FUHDU��TXH�FRQWHPSOD�OD�EHOOH]D�\�H[SHULPHQWD�DOHJUtD��TXH�VLHQWH�SDVLyQ�\�VDFLHGDG�\�WRGDV�ODV�GHPiV�FRVDV�TXH�FRQVWLWX\HQ�OD�QDWXUDOH]D�LQWHJUDO
TXH�OODPDPRV�VDOYDMH�

(O�KHFKR�GH�TXH�ODV�]DSDWLOODV�VHDQ�GH�FRORU�URMR�UHYHOD�TXH�HO�SURFHVR�VHUi�GH�YLGD�YLEUDQWH��FRVD�TXH�LQFOX\H�HO�VDFULILFLR��<�HV�MXVWR�\�QDWXUDO�TXH
DVt�VHD��(O�KHFKR�GH�TXH�ODV�]DSDWLOODV�HVWpQ�KHFKDV�D�PDQR�FRQ�WUR]RV�GH�WHOD�VLJQLILFD�TXH�OD�QLxD�VLPEROL]D�HO�HVStULWX�FUHDWLYR�TXH��VLHQGR�KXpUIDQR�H
LJQRUDQWH�SRU� ODV�UD]RQHV�TXH�VHDQ��KD�UHXQLGR�WRGDV�HVWDV�FRVDV�SDUD�VX�XVR��XWLOL]DQGR�VX�SHUFHSFLyQ� LQQDWD�SDUD�FRQVHJXLU�ILQDOPHQWH�XQ�UHVXOWDGR
KHUPRVR�\�HVSLULWXDO�

6L�OR�EXHQR�VH�GHMDUD�HQ�SD]��OD�VLWXDFLyQ�GHO�\R�FUHDWLYR�VHJXLUtD�SURJUHVDQGR�VLQ�SUREOHPDV��(Q�HO�FXHQWR�OD�QLxD�HVWi�HQFDQWDGD�FRQ�VX�REUD�\�FRQ
VX�FDSDFLGDG�GH�KDEHUOR�KHFKR�WRGR�HOOD�VROD��EXVFDQGR�\�UHXQLHQGR�FRVDV�FRQ�SDFLHQFLD��GLVHxDQGR�\�MXQWDQGR�ORV�WUR]RV�SDUD�H[SUHVDU�FRQ�HOOR�VXV
LGHDV�� 1R� LPSRUWD� TXH�� DO� SULQFLSLR�� HO� SURGXFWR� VHD�PX\� WRVFR�� PXFKRV� GLRVHV� GH� OD� FUHDFLyQ� GH� WRGDV� ODV� FXOWXUDV� \� WRGDV� ODV� pSRFDV� QR� FUHDQ
SHUIHFWDPHQWH�OD�SULPHUD�YH]��(O�SULPHU�LQWHQWR�VLHPSUH�DGPLWH�PHMRUDV�\�WDPELpQ�HO�VHJXQGR�\�D�PHQXGR�HO�WHUFHUR�\�HO�FXDUWR��(VR�QR�WLHQH�QDGD�TXH
YHU�FRQ�OD�SURSLD�YDOtD�\�KDELOLGDG��(V�OD�YLGD�TXH�HYRFD�\�HYROXFLRQD�

6L�D� OD�QLxD� OD�GHMDQ�HQ�SD]��pVWD� VH�KDUi�RWUR�SDU�GH�]DSDWLOODV� URMDV�\�RWUR�\�RWUR�KDVWD�FRQVHJXLU�TXH�QR�VHDQ� WDQ� WRVFDV�� ,Ui�SURJUHVDQGR��6LQ
HPEDUJR��DSDUWH�GH�VX�SURGLJLRVD�H[KLELFLyQ�GH�LQJHQLR�SDUD�VHJXLU�DGHODQWH�HQ�FLUFXQVWDQFLDV�GLItFLOHV��OR�PiV�LPSRUWDQWH�SDUD�HOOD�HV�TXH�ODV�]DSDWLOODV
TXH�VH�KD�FRQIHFFLRQDGR�OH�SURGXFHQ�XQD�HQRUPH�DOHJUtD�\�OD�DOHJUtD�HV�OD�VDQJUH�GH�OD�YLGD��HO�DOLPHQWR�GHO�HVStULWX�\�OD�YLGD�GHO�DOPD�WRGR�HQ�XQD
SLH]D�

/D�DOHJUtD�HV�OD�FODVH�GH�VHQWLPLHQWR�TXH�H[SHULPHQWD�XQD�PXMHU�FXDQGR�SRQH�XQDV�SDODEUDV�SRU�HVFULWR�DVt�VLQ�PiV�R�FXDQGR�FRQVLJXH�UHSURGXFLU
XQDV�QRWDV�D� OD�SULPHUD��4Xp�HPRFLyQ� WDQ�JUDQGH��3DUHFH� LQFUHtEOH��(V� OD�FODVH�GH�VHQWLPLHQWR�TXH�H[SHULPHQWD�XQD�PXMHU�FXDQGR�GHVFXEUH�TXH�HVWi
HPEDUD]DGD�\�GHVHD�HVWDUOR��(V�OD�FODVH�GH�DOHJUtD�TXH�VLHQWH�FXDQGR�YH�GLVIUXWDU�D�ODV�SHUVRQDV�TXH�DPD��(V�OD�FODVH�GH�DOHJUtD�TXH�VLHQWH�FXDQGR�KD
KHFKR�DOJR�TXH�OD�SHUVHJXtD��TXH�OD�REVHVLRQDED��TXH�HUD�SHOLJURVR��TXH�OD�KDEtD�REOLJDGR�D�HVIRU]DUVH�\�D�PHMRUDU�SDUD�SRGHU�DOFDQ]DU�HO�p[LWR«�WDO
YH]�FRQ�JUDFLD�R�WDO�YH]�VLQ�HOOD��SHUR�OR�LPSRUWDQWH�HV�TXH�FRQVLJXLy�FUHDU�XQ�DOJR��D�XQ�DOJXLHQ��HO�DUWH�� OD�EDWDOOD��HO�PRPHQWR��VX�YLGD��eVWH�HV�HO



HVWDGR�QDWXUDO�H�LQVWLQWLYR�GH�OD�PXMHU��/D�HVHQFLD�GH�OD�0XMHU�6DOYDMH�VH�LUUDGLD�D�WUDYpV�GH�HVWD�FODVH�GH�DOHJUtD��(VWD�VXHUWH�GH�VLWXDFLyQ�HVSLULWXDO�OD
OODPD�SRU�VX�QRPEUH�

3HUR�HQ�HO�FXHQWR�TXLVR�HO�GHVWLQR�TXH�XQ�GtD��HQ�RSRVLFLyQ�GLUHFWD�D�ODV�VLPSOHV�]DSDWLOODV�URMDV�KHFKDV�FRQ�WUR]RV�GH�WHOD��ODV�]DSDWLOODV�TXH�HUDQ�OD
SXUD�DOHJUtD�GH�OD�YLGD��SDVDUD�FKLUULDQGR�XQ�FDUUXDMH�GRUDGR�\�HQWUDUD�HQ�OD�YLGD�GH�OD�QLxD�

/DV�WUDPSDV�

7UDPSD����/D�FDUUR]D�GRUDGD��OD�YLGD�GHYDOXDGD�

(Q�HO�VLPEROLVPR�DUTXHWtSLFR��HO�FDUUXDMH�HV�XQD�LPDJHQ�OLWHUDO��XQ�YHKtFXOR�TXH�WUDVODGD�DOJR�GH�XQ�OXJDU�D�RWUR��(Q�ODV�LPiJHQHV�RQtULFDV�PRGHUQDV�\�HQ
HO�IROFORUH�FRQWHPSRUiQHR�KD�VLGR�VXVWLWXLGR�HQ�EXHQD�SDUWH�SRU�HO�DXWRPyYLO�TXH��GHVGH�XQ�SXQWR�GH�YLVWD�DUTXHWtSLFR��©VXHQDª�GH�OD�PLVPD�PDQHUD�
(VWH�WLSR�GH�YHKtFXOR�TXH�©WUDQVSRUWDª�VH�KD�FRQVLGHUDGR�WUDGLFLRQDOPHQWH�HO�HVWDGR�GH�iQLPR�FHQWUDO�GH�OD�SVLTXH�TXH�QRV�WUDQVSRUWD�GH�XQ�OXJDU�GH�OD
SVLTXH�D�RWUR�\�GH�XQ�HVIXHU]R�D�RWUR�

(O�KHFKR�GH�VXELU�DO�FDUUXDMH�GRUDGR�GH�OD�DQFLDQD�HV�VLPLODU�HQ�HVWH�FDVR�DO�KHFKR�GH�HQWUDU�HQ�XQD�MDXOD�GRUDGD�TXH�WHyULFDPHQWH�WHQGUtD�TXH�VHU
PiV�FyPRGD�\�DJUDGDEOH��SHUR�TXH��HQ�UHDOLGDG��HV�XQD�SULVLyQ��8QD�SULVLyQ�TXH�DWUDSD�GH�XQD�PDQHUD�QR�LQPHGLDWDPHQWH�SHUFHSWLEOH��SXHVWR�TXH�WRGR�OR
GRUDGR�VXHOH�GHVOXPEUDU�DO�SULQFLSLR��,PDJLQHPRV�SRU�WDQWR�TXH�EDMDPRV�SRU�HO�FDPLQR�GH�QXHVWUDV�YLGDV�FRQ�QXHVWUDV�SUHFLRVDV�]DSDWLOODV�KHFKDV�D
PDQR�\��GH�SURQWR��VH�QRV�RFXUUH�SHQVDU�DOJR�DVt��©4XL]i�VHUtD�PHMRU�RWUD�FRVD��RWUD�FRVD�TXH�QR�IXHUD�WDQ�GLItFLO��TXH�H[LJLHUD�PHQRV�WLHPSR��HQHUJtD�\
HVIXHU]Rª�

(V�DOJR�TXH�VXHOH�RFXUULU�HQ�OD�YLGD�GH�ODV�PXMHUHV��1RV�HQFRQWUDPRV�HQ�SOHQD�UHDOL]DFLyQ�GH�DOJR�TXH�QRV�SURGXFH�XQD�VHQVDFLyQ�TXH�SXHGH�YDULDU
GHVGH� OR�DJUDGDEOH�D� OR�GHVDJUDGDEOH��&UHDPRV�QXHVWUDV�YLGDV�D�PHGLGD�TXH�DYDQ]DPRV�\�KDFHPRV� OR�PHMRU�TXH�SRGHPRV��3HUR�PX\�SURQWR�VH�QRV
RFXUUH�DOJR��DOJR�TXH�GLFH��©(VR�HV�PX\�GXUR��0LUD�TXp�ERQLWR�HV�HVR�R�DTXHOOR�GH�DOOt��3DUHFH�PiV�IiFLO��PiV�DJUDGDEOH��PiV�DWUDFWLYRª��'H�UHSHQWH��VH
DFHUFD�HO�FDUUXDMH�GRUDGR�� VH�DEUH� OD�SRUWH]XHOD�� VH�H[WLHQGHQ� ODV�HVFDOHULOODV�\�VXELPRV��1RV�KDQ�VHGXFLGR��(VWD� WHQWDFLyQ�VH�VXHOH�SURGXFLU�PX\�D
PHQXGR�\��D�YHFHV��D�GLDULR��(Q�PXFKDV�RFDVLRQHV�FXHVWD�GHFLU�TXH�QR�

$Vt�� QRV� FDVDPRV� FRQ� OD� SHUVRQD� HTXLYRFDGD� SRUTXH� QRV� IDFLOLWD� QXHVWUD� YLGD� HFRQyPLFD�� $EDQGRQDPRV� HO� WUDEDMR� TXH� HVWiEDPRV� KDFLHQGR� \
UHJUHVDPRV�D�RWUR�PiV� IiFLO�SHUR�PiV� WULOODGR�TXH� OOHYDPRV�GLH]�DxRV�DUUDVWUDQGR��1R�SURFXUDPRV�TXH�HVH�H[FHOHQWH�SRHPD�DOFDQFH�HO�PHMRU�QLYHO
SRVLEOH�VLQR�TXH�OR�GHMDUQRV�HQ�HO�WHUFHU�ERUUDGRU�HQ�OXJDU�GH�VHJXLU�HVIRU]iQGRQRV�XQ�SRFR�PiV��(O�HVSHFWiFXOR�GHO�FDUUXDMH�GRUDGR�HQVRPEUHFH�OD
SXUD�DOHJUtD�GH�ODV�]DSDWLOODV�URMDV��$XQTXH�HVWD�FLUFXQVWDQFLD�SRGUtD�LQWHUSUHWDUVH�WDPELpQ�FRPR�XQD�E~VTXHGD�GH�ELHQHV�\�FRPRGLGDGHV�PDWHULDOHV�SRU
SDUWH� GH� OD�PXMHU�� D�PHQXGR� HV� OD� H[SUHVLyQ� GH� XQ� VLPSOH� GHVHR� SVLFROyJLFR� GH� QR� WHQHU� TXH� HVIRU]DUVH� WDQWR� HQ� ODV� FXHVWLRQHV� EiVLFDV� GH� OD� YLGD
FUHDWLYD��(O�GHVHR�GH�WHQHUOR�WRGR�PiV�IiFLO�QR�HV�XQD�WUDPSD��HV�DOJR�D�OR�TXH�HO�HJR�DVSLUD�QDWXUDOPHQWH��$K��£SHUR�D�TXp�SUHFLR��(O�SUHFLR�HV�XQD
WUDPSD�� /D� WUDPSD� VXUJH� FXDQGR� OD� QLxD� VH� YD� D� YLYLU� FRQ� OD� DFDXGDODGD� DQFLDQD��$OOt� WLHQH� TXH� SHUPDQHFHU� FDOODGD� FRPR�'LRV�PDQGD«� QR� HVWi
SHUPLWLGR�DQKHODU�QDGD�DELHUWDPHQWH�\��HQ�FRQFUHWR��QR�VH�SXHGH�VDWLVIDFHU�HO�DQKHOR��(VR�HV�HO�FRPLHQ]R�GHO�KDPEUH�GHO�DOPD�SDUD�HO�HVStULWX�FUHDWLYR�

/D�SVLFRORJtD�MXQJXLDQD�FOiVLFD�VHxDOD�TXH�OD�SpUGLGD�GHO�DOPD�VH�SURGXFH�HQ�SDUWLFXODU�KDFtD�OD�PLWDG�GH�OD�YLGD��KDFLD�ORV�WUHLQWD�\�FLQFR�DxRV�R
DOJR�PiV�WDUGH��6LQ�HPEDUJR��SDUD�ODV�PXMHUHV�GH�OD�FXOWXUD�PRGHUQD�OD�SpUGLGD�GHO�DOPD�HV�XQ�SHOLJUR�FRWLGLDQR��WDQWR�VL�XQD�WLHQH�GLHFLRFKR�DxRV�FRPR
VL�WLHQH�RFKHQWD��WDQWR�VL�HVWi�FDVDGD�FRPR�VL�QR��FXDOTXLHUD�TXH�VHD�VX�IDPLOLD��VX�HGXFDFLyQ�R�VX�VLWXDFLyQ�HFRQyPLFD��0XFKDV�SHUVRQDV�©,QVWUXLGDVª
VRQUtHQ�FRQ� LQGXOJHQFLD�FXDQGR�R\HQ�GHFLU�TXH� ORV�SXHEORV�©SULPLWLYRVª� WLHQHQ�XQD� LQWHUPLQDEOH� OLVWD�GH�H[SHULHQFLDV�\�DFRQWHFLPLHQWRV�TXH�� VHJ~Q
HOORV��OHV�SXHGHQ�UREDU�HO�DOPD��GHVGH�YHU�XQ�RVR�HQ�XQD�pSRFD�GHO�DxR�HTXLYRFDGD�D�HQWUDU�HQ�XQD�FDVD�TXH�D~Q�QR�KD�UHFLELGR�OD�EHQGLFLyQ�WUDV�KDEHUVH
SURGXFLGR�HQ�HOOD�XQD�PXHUWH�

$XQTXH�OD�FXOWXUD�PRGHUQD�FRQWLHQH�PXFKRV�HOHPHQWRV�SURGLJLRVRV�TXH�HQULTXHFHQ�OD�YLGD��KD\�HQ�XQD�VROD�PDQ]DQD�GH�FDVDV�PiV�RVRV�HQ�PRPHQWRV
HTXLYRFDGRV�\�PiV�OXJDUHV�GH�PXHUWRV�VLQ�EHQGHFLU�TXH�HQ�PLO�NLOyPHWURV�FXDGUDGRV�GH�WLHUUDV�KDELWDGDV�SRU�SREODFLRQHV�SULPLWLYDV��(O�KHFKR�SVtTXLFR
HVHQFLDO�HV�TXH�GHEHPRV�YLJLODU�FRQVWDQWHPHQWH�QXHVWUD�UHODFLyQ�FRQ�HO�VLJQLILFDGR��OD�SDVLyQ��OD�HVSLULWXDOLGDG�\�OD�QDWXUDOH]D�SURIXQGD��+D\�PXFKDV
FRVDV�TXH�WUDWDQ�GH�DSDUWDUQRV�\�DOHMDUQRV�FRQ�HQJDxR�GH�ODV�]DSDWLOODV�KHFKDV�D�PDQR��FRVDV�DSDUHQWHPHQWH�VHQFLOODV�FRPR�GHFLU��SRU�HMHPSOR��©<D
EDLODUp��SODQWDUp��DEUD]DUp��EXVFDUp��SODQLILFDUp��DSUHQGHUp��KDUp�ODV�SDFHV��OLPSLDUp«�PiV�WDUGHª��7RGR�HVR�VRQ�WUDPSDV�

7UDPSD����/D�DQFLDQD�UHVHFD��OD�IXHU]D�GH�OD�VHQHVFHQFLD�

(Q�OD�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV�\�GH�ORV�FXHQWRV�GH�KDGDV��TXLHQTXLHUD�TXH�SRVHD�HO�©WUDQVPLVRU�GH�DFWLWXGHVª��HV�GHFLU��HO�FDUUXDMH�GRUDGR��HV�HO
SULQFLSDO�YDORU�TXH�SHVD�VREUH�OD�SVLTXH��HPSXMiQGROD�KDFLD�GHODQWH��REOLJiQGROD�D�VHJXLU�OD�GLUHFFLyQ�TXH�D�pO�OH�LQWHUHVD��(Q�HVWH�FDVR��ORV�YDORUHV�GH
OD�DQFLDQD�SURSLHWDULD�GHO�FDUUXDMH�HPSLH]DQ�D�HPSXMDU�D�OD�SVLTXH�

(Q�OD�SVLFRORJtD�MXQJXLDQD�FOiVLFD��OD�ILJXUD�DUTXHWtSLFD�GHO�DQFLDQR�VH�GHQRPLQD�D�YHFHV�OD�IXHU]D�©VHQH[ª��(Q�ODWtQ��VHQH[�VLJQLILFD�©DQFLDQRª��0iV
FRQFUHWDPHQWH�\�VLQ�GLVWLQFLyQ�GH�VH[RV��HO�VtPEROR�GH�ORV�DQFLDQRV�VH�SXHGH�LQWHUSUHWDU�FRPR�OD�IXHU]D�VHQHVFHQWH��XQD�IXHU]D�TXH�DFW~D�HQ�OD�IRUPD
TXH�HV�SURSLD�GH�ORV�DQFLDQRV>�@��(Q�ORV�FXHQWRV�GH�KDGDV�HVWD�IXHU]D�VHQHVFHQWH�HVWi�VLPEROL]DGD�SRU�XQD�SHUVRQD�DQFLDQD�TXH�D�PHQXGR�VH�UHSUHVHQWD
GH�XQD�IRUPD�GHVHTXLOLEUDGD�SDUD�GDU�D�HQWHQGHU�TXH�HO�SURFHVR�SVtTXLFR�GH�OD�SHUVRQD�WDPELpQ�HVWi�GHVDUUROODQGR�XQ�FRPSRUWDPLHQWR�GHVHTXLOLEUDGR�
,GHDOPHQWH�XQD�DQFLDQD�VLPEROL]D�OD�GLJQLGDG��OD�FDSDFLGDG�GH�DFRQVHMDU��OD�VDELGXUtD��HO�FRQRFLPLHQWR�GH�OD�SURSLD�SHUVRQD��OD�WUDGLFLyQ��OD�GHILQLFLyQ
GH�ORV�OtPLWHV�\�OD�H[SHULHQFLD��FRQ�XQD�EXHQD�GRVLV�GH�PDOKXPRUDGD��HQYLGLRVD��GHVOHQJXDGD�\�FRTXHWXHOD�GHVIDFKDWH]�SDUD�UHGRQGHDU�OD�FRVD�

6LQ� HPEDUJR�� FXDQGR� OD� DQFLDQD� GH� XQ� FXHQWR� GH� KDGDV� XWLOL]D� HVWRV� DWULEXWRV� QHJDWLYDPHQWH�� WDO� FRPR� RFXUUH� HQ� ©/DV� ]DSDWLOODV� URMDVª� VH� QRV



DGYLHUWH�GH�DQWHPDQR�GH�TXH�FLHUWRV�DVSHFWRV�GH�OD�SVLTXH�TXH�GHEHUtDQ�FRQVHUYDUVH�WHPSODGRV�HVWiQ�D�SXQWR�GH�TXHGDUVH�FRQJHODGRV�HQ�HO�WLHPSR��$OJR
TXH�QRUPDOPHQWH�HV�YLEUDQWH�HQ�HO�LQWHULRU�GH�OD�SVLTXH�HVWi�D�SXQWR�GH�VHU�UtJLGDPHQWH�DSODQDGR��GH�UHFLELU�XQD�D]RWDLQD�\�GH�VHU�GLVWRUVLRQDGR�KDVWD�HO
H[WUHPR�GH� UHVXOWDU� LUUHFRQRFLEOH��&XDQGR� OD�QLxD� VXEH� DO� FDUUXDMH�GRUDGR�GH� OD� DQFLDQD�\� HQWUD�SRVWHULRUPHQWH� HQ� VX� FDVD�� HVWi� DWUDSDGD�FRQ� WDQWD
FHUWH]D�FRPR�VL�GHOLEHUDGDPHQWH�KXELHUD�LQWURGXFLGR�OD�PDQR�HQ�XQ�FHSR�

7DO�FRPR�YHPRV�HQ�HO�FXHQWR��HO�KHFKR�GH�VHU�DFRJLGD�SRU�OD�DQFLDQD��HQ�OXJDU�GH�GLJQLILFDU�OD�QXHYD�DFWLWXG��KDFH�TXH�OD�DFWLWXG�VHQHVFHQWH�GHVWUX\D
OD�LQQRYDFLyQ��(Q�OXJDU�GH�FRQYHUWLUVH�HQ�OD�PHQWRUD�GH�VX�SURWHJLGD��OD�DQFLDQD�LQWHQWDUi�FDOFLILFDUOD��/D�DQFLDQD�GH�HVWH�FXHQWR�QR�HV�XQD�VDELD�VLQR�TXH
PiV�ELHQ�VH�GHGLFD�D�UHSHWLU�XQ�VROR�YDORU��VLQ�H[SHULPHQWDU�QDGD�QXHYR�

$� WUDYpV�GH� WRGDV� ODV�HVFHQDV�GH� OD� LJOHVLD��YHPRV�TXH�HO�~QLFR�YDORU�TXH� VH� WLHQH�HQ�FXHQWD�HV�HO�GH�TXH� OD�RSLQLyQ�GH� OD�FROHFWLYLGDG�HV�PiV
LPSRUWDQWH�TXH�FXDOTXLHU�RWUD�FRVD�\�KD�GH�HFOLSVDU�ODV�QHFHVLGDGHV�GHO�DOPD�VDOYDMH�LQGLYLGXDO��6H�VXHOH�FRQVLGHUDU�XQD�FROHFWLYLGDG�OD�FXOWXUD>�@�TXH
URGHD� D� XQ� LQGLYLGXR�� FRVD� TXH� HIHFWLYDPHQWH� HV� DVt�� VL� ELHQ� OD� GHILQLFLyQ� GH� -XQJ� HUD� ©ORV�PXFKRV� FRPSDUDGRV� FRQ� HO� XQRª�� 7RGRV� UHFLELPRV� OD
LQIOXHQFLD�GH�PXFKDV�FROHFWLYLGDGHV�� WDQWR�GH� ORV�JUXSRV�D� ORV�TXH�SHUWHQHFHPRV�FRPR�GH�DTXpOORV�GH� ORV�TXH�QR�VRPRV�PLHPEURV��7DQWR�VL� VRQ�GH
FDUiFWHU�HGXFDWLYR�FRPR�VL�VRQ�GH�FDUiFWHU�HVSLULWXDO��HFRQyPLFR��ODERUDO��IDPLOLDU�R�GH�RWUD�FODVH��ODV�FROHFWLYLGDGHV�TXH�QRV�URGHDQ�UHSDUWHQ�JUDQGHV
UHFRPSHQVDV�\�FDVWLJRV�QR�VyOR�HQWUH�VXV�PLHPEURV�VLQR�WDPELpQ�HQWUH�ORV�TXH�QR�OR�VRQ��\�WUDWDQ�GH�HMHUFHU�LQIOXHQFLD�\�GH�FRQWURODU�WRGD�VXHUWH�GH
FRVDV��GHVGH�QXHVWURV�SHQVDPLHQWRV�KDVWD�QXHVWUD�HOHFFLyQ�GH�ORV�DPDQWHV�R�GH�OD�DFWLYLGDG�ODERUDO��7DPELpQ�HV�SRVLEOH�TXH�GHVSUHFLHQ�R�QRV�GLVXDGDQ
GH�HQWUHJDUQRV�D�ODV�DFWLYLGDGHV�TXH�QR�HVWiQ�GH�DFXHUGR�FRQ�VXV�SUHIHUHQFLDV�

(Q�HVWH�FXHQWR��OD�DQFLDQD�HV�HO�VtPEROR�GHO�UtJLGR�JXDUGLiQ�GH�OD�WUDGLFLyQ�FROHFWLYD��XQ�DJHQWH�TXH�YHtD�SRU�HO�FXPSOLPLHQWR�GHO�VWDWXV�TXR��GHO
©SyUWDWH�ELHQ��QR�SURYRTXHV�SHUWXUEDFLRQHV��QR�SLHQVHV�GHPDVLDGR��QR�VH� WH�YD\DQ�D�RFXUULU�JUDQGHV�SUR\HFWRV��SURFXUD�SDVDU�GHVDSHUFLELGD��Vp�XQD
FRSLD�GH�SDSHO�FDUEyQ��Vp�DPDEOH��FRQWHVWD�TXH�Vt�DXQTXH�DOJR�QR�WH�JXVWH��QR�HQFDMH��QR�WHQJD�HO�WDPDxR�DGHFXDGR�\�GXHODª��<�DVt�VXFHVLYDPHQWH�

(O�KHFKR�GH�VHJXLU�XQ�VLVWHPD�GH�YDORUHV�WDQ�DSDJDGR�SURYRFD�XQD�HQRUPH�SpUGLGD�GH�OD�FRQH[LyQ�GHO�DOPD��&XDOHVTXLHUD�TXH�VHDQ�ODV�DVRFLDFLRQHV
R� ODV� LQIOXHQFLDV�GH� OD� FROHFWLYLGDG�� QXHVWUR�GHVDItR� HQ�QRPEUH�GHO� DOPD� VDOYDMH�\�GH�QXHVWUR� HVStULWX� FUHDWLYR� HV� HO� GH�QR�PH]FODUQRV� FRQ�QLQJXQD
FROHFWLYLGDG� VLQR� GLVWLQJXLUQRV� GH� DTXpOORV� TXH� QRV� URGHDQ�\� FRQVWUXLU� SXHQWHV� TXH� SXHGDQ�YROYHU� D� XQLUQRV� D� HOORV� FXDQGR�QRV� DSHWH]FD��1RVRWUDV
WHQHPRV� TXH� GHFLGLU� TXp� SXHQWHV� GHEHUiQ� VHU� IXHUWHV� \� HVWDU� ELHQ� WUDQVLWDGRV� \� TXp� RWURV� SXHQWHV� GHEHUiQ�PDQWHQHUVH� YDFtRV� H� LQFRPSOHWRV��<� ODV
FROHFWLYLGDGHV�FRQ�ODV�TXH�QRV�UHODFLRQHPRV�GHEHUiQ�VHU�ODV�TXH�RIUH]FDQ�HO�Pi[LPR�DSR\R�D�QXHVWUD�DOPD�\�QXHVWUD�YLGD�FUHDWLYD�

/D�PXMHU�TXH�WUDEDMD�HQ�XQD�XQLYHUVLGDG�SHUWHQHFH�D�XQD�FROHFWLYLGDG�DFDGpPLFD��1R�GHEHUi�IXQGLUVH�FRQ�FXDOTXLHU�FRVD�TXH�OH�RIUH]FD�HO�DPELHQWH
GH�GLFKD�FROHFWLYLGDG��VLQR�DxDGLUOH�VX�SURSLR�VDERU�HVSHFLDO��&RPR�FULDWXUD� LQWHJUDO��D�PHQRV�TXH�KD\D�FUHDGR�HQ�VX�YLGD�RWUDV�IXHU]DV�FDSDFHV�GH
LPSHGLUOR��QR�SXHGH�SHUPLWLUVH�HO�OXMR�GH�FRQYHUWLUVH�HQ�XQ�WLSR�GH�SHUVRQD�GHVHTXLOLEUDGD�H�LUULWDEOH��GH�©KDJR�PL�WUDEDMR��PH�YR\�D�FDVD��YXHOYR«ª�
&XDQGR�XQD�PXMHU�LQWHQWD�IRUPDU�SDUWH�GH�XQD�DVRFLDFLyQ��RUJDQL]DFLyQ�R�IDPLOLD�TXH�GHVGHxD�H[DPLQDUOD�SRU�GHQWUR�SDUD�YHU�GH�TXp�HVWi�KHFKD��TXH�QR
SUHJXQWD� ©¢4Xp� LQGXFH� D� HVWD� SHUVRQD� D� FRUUHU"ª� \� TXH� QR� VH� HVIXHU]D� HQ� DEVROXWR� HQ� SODQWHDUOH� UHWRV� R� HQ� DQLPDUOD� HQ� WRGD� OD� PHGLGD� GH� VXV
SRVLELOLGDGHV��VX�FDSDFLGDG�GH�SURVSHUDU�\�FUHDU�GLVPLQX\H�FRQVLGHUDEOHPHQWH��&XDQWR�PiV�GXUDV�VRQ�ODV�FLUFXQVWDQFLDV��WDQWR�PiV�VH�VLHQWH�H[LOLDGD�HQ
XQRV�GHVRODGRV�\HUPRV�HQ�ORV�TXH�QDGD�SXHGH�FUHFHU�

(O� KHFKR� GH� DSDUWDU� VX� YLGD� \� VX�PHQWH� GH� OD� DSODQDGD� IRUPD� GH� SHQVDU� FROHFWLYD� \� GH� GHVDUUROODU� VXV� VLQJXODUHV� WDOHQWRV� I� UH� ORV� ORJURV�PiV
LPSRUWDQWHV�TXH�XQD�PXMHU�SXHGH�DOFDQ]DU��SXHV�VHPHMDQWHV�DFWRV�LPSLGHQ�TXH�WDQWR�HO�DOPD�FRPR�OD�SVLTXH�VH�GHVOLFHQ�KDFLD�OD�HVFODYLWXG��8QD�FXOWXUD
TXH�SURPXHYH�DXWpQWLFDPHQWH�HO�GHVDUUROOR�LQGLYLGXDO�MDPiV�FRQYHUWLUi�HQ�HVFODYR�D�QLQJ~Q�JUXSR�R�VH[R�

3HUR�OD�QLxD�GHO�FXHQWR�DFHSWD�ORV�UHVHFRV�YDORUHV�GH�OD�DQFLDQD��HQWRQFHV�VH�FRQYLHUWH�HQ�XQD�ILHUD�TXH�SDVD�GHO�HVWDGR�QDWXUDO�D�OD�FDXWLYLGDG��0X\
SURQWR�VHUi�DUURMDGD�DO�\HUPR�GH�ORV�GLDEyOLFRV�]DSDWRV�URMRV��SHUR�VLQ�OD�D\XGD�GH�VX�LQQDWD�LQWXLFLyQ�H�LQFDSD]�SRU�WDQWR�GH�SHUFLELU�ORV�SHOLJURV�

6L�QRV�DSDUWDPRV�GH�QXHVWUDV�YLGDV�DXWpQWLFDV�\�DSDVLRQDGDV�\�VXELPRV�DO�FDUUXDMH�GRUDGR�GH�OD�UHVHFD�DQFLDQD��DGRSWDPRV�GH�KHFKR�OD�SHUVRQD�\
ODV�DPELFLRQHV�GH�OD�YLHMD�\�IUiJLO�SHUIHFFLRQLVWD��'HVSXpV��FRPR�WRGDV�ODV�FULDWXUDV�FDXWLYDV��FDHPRV�HQ�OD�WULVWH]D�TXH�FRQGXFH�D�XQ�DQKHOR�REVHVLYR�
FDOLILFDGD�D�PHQXGR�HQ�PL�SURIHVLyQ�FRPR�©OD�LQTXLHWXG�VLQ�QRPEUHª��$�FRQWLQXDFLyQ��FRUUHPRV�HO�ULHVJR�GH�DSRGHUDUQRV�GH�OR�SULPHUR�TXH�SURPHWH
GHYROYHUQRV�OD�YLGD�

(V�LPSRUWDQWH�PDQWHQHU�ORV�RMRV�DELHUWRV�\�VRSHVDU�FXLGDGRVDPHQWH�ORV�RIUHFLPLHQWRV�GH�XQD�H[LVWHQFLD�PiV�IiFLO�\�XQ�FDPLQR�VLQ�GLILFXOWDGHV��VREUH
WRGR�VL��D�FDPELR��VH�QRV�SLGH�TXH�DUURMHPRV�QXHVWUD�SHUVRQDO�DOHJUtD�FUHDWLYD�D�XQD�SLUD�FUHPDWRULD�HQ�OXJDU�GH�HQFHQGHU�QXHVWUD�SURSLD�KRJXHUD�

7UDPSD����/D�TXHPD�GHO�WHVRUR��HO�KDPEUH�GHO�DOPD�

+D\�XQD�TXHPD�TXH�VH�DFRPSDxD�GH�DOHJUtD�\�XQD�TXHPD�TXH�VH�DFRPSDxD�GH�DQLTXLOL]DFLyQ��8QD�HV�HO�IXHJR�GH�OD�WUDQVIRUPDFLyQ�\�RWUD�HV�VyOR�HO�IXHJR
GH�OD�SpUGLGD��$�QRVRWUDV�QRV�LQWHUHVD�HO�IXHJR�GH�OD�WUDQVIRUPDFLyQ��6LQ�HPEDUJR��PXFKDV�PXMHUHV�DEDQGRQDQ�ODV�]DSDWLOODV�URMDV�\�DFFHGHQ�D�GHMDUVH
OLPSLDU� GHPDVLDGR�� D� VHU� GHPDVLDGR� DPDEOHV� \� D� GREOHJDUVH� GHPDVLDGR� D� OD�PDQHUD� HQ� TXH� YHQ� HO�PXQGR� ORV� GHPiV��$UURMDPRV� QXHVWUDV� DOHJUHV
]DSDWLOODV� URMDV� DO� IXHJR� GHVWUXFWRU� FXDQGR� GLJHULPRV� YDORUHV�� SURSDJDQGDV� \� ILORVRItDV� DO� SRU� PD\RU�� LQFOXLGDV� ODV� GH� FDUiFWHU� SVLFROyJLFR�� /DV
]DSDWLOODV�URMDV�DUGHQ�KDVWD�TXHGDU�FRQYHUWLGDV�HQ�FHQL]D�FXDQGR�SLQWDPRV��DFWXDPRV��HVFULELPRV��KDFHPRV�R�VRPRV�GH�FXDOTXLHU�PDQHUD�TXH�SURYRTXH
XQD�UHGXFFLyQ�GH�QXHVWUDV�YLGDV��XQ�GHELOLWDPLHQWR�GH�QXHVWUD�YLVLyQ�\�XQD�IUDFWXUD�GH�QXHVWURV�KXHVRV�HVSLULWXDOHV�

(QWRQFHV�OD�YLGD�GH�OD�PXMHU�TXHGD�HQYXHOWD�HQ�OD�SDOLGH]��SXHV�WLHQH�KDPEUH�GHO�DOPD��/R�~QLFR�TXH�HOOD�TXLHUH�HV�UHFXSHUDU�VX�YLGD�SURIXQGD��/R
~QLFR�TXH�GHVHD�HV�UHFXSHUDU�DTXHOODV�]DSDWLOODV�URMDV�KHFKDV�D�PDQR��/D�DOHJUtD�VDOYDMH�TXH�pVWDV�VLPEROL]DQ�KXELHUD�SRGLGR�TXHPDUVH�HQ�HO�IXHJR�GHO
GHVXVR��HQ�HO�IXHJR�GH�OD�GHYDOXDFLyQ�GHO�SURSLR�WUDEDMR�+XELHUD�SRGLGR�TXHPDUVH�HQ�ODV�OODPDV�GHO�VLOHQFLR�TXH�QRVRWUDV�PLVPDV�QRV�LPSRQHPRV�

'HPDVLDGDV�PXMHUHV�KLFLHURQ�XQD�WHUULEOH�SURPHVD�PXFKRV�DxRV�DQWHV�GH�FRPSUHQGHU�TXH�QR�KXELHUDQ�WHQLGR�TXH�KDFHUOD��'H�MyYHQHV�HVWXYLHURQ
KDPEULHQWDV�GH�HVWtPXOR�\�DSR\R�EiVLFR�� VH� OOHQDURQ�GH� WULVWH]D�\� UHVLJQDFLyQ��DEDQGRQDURQ� ODV�SOXPDV��FHUUDURQ�VXV�SDODEUDV�� DSDJDURQ�VXV�FDQWRV�
HQUROODURQ�VXV�REUDV�DUWtVWLFDV�\�MXUDURQ�QR�YROYHU�D�WRFDUODV�MDPiV��8QD�PXMHU�HQ�VHPHMDQWH�VLWXDFLyQ�KD�HQWUDGR�LQDGYHUWLGDPHQWH�HQ�HO�KRUQR�MXQWR�FRQ
VX�YLGD�KHFKD�D�PDQR��<�VX�YLGD�VH�FRQYLHUWH�HQ�FHQL]D�

/D�YLGD�GH�OD�PXMHU�SXHGH�FRQVXPLUVH�HQ�HO�IXHJR�GHO�RGLR�D�VX�SURSLD�SHUVRQD�SXHV�ORV�FRPSOHMRV�VRQ�FDSDFHV�GH�PRUGHU�FRQ�PXFKD�IXHU]D�\��SRU



OR�PHQRV�GXUDQWH�DOJ~Q�WLHPSR��DWHPRUL]DUOD�KDVWD�HO�H[WUHPR�GH�DOHMDUOD�GH�OD�WDUHD�R�GH�OD�YLGD�TXH�PiV�OH�LQWHUHVD��6H�SXHGHQ�GHGLFDU�PXFKRV�DxRV�D
QR�LU��QR�PRYHUVH��QR�DSUHQGHU��QR�GHVFXEULU��QR�REWHQHU��QR�WRPDU��QR�FRQYHUWLUVH�HQ�DOJR�

/D�YLVLyQ�TXH�XQD�PXMHU� WLHQH�GH� VX�SURSLD�YLGD� WDPELpQ� VH�SXHGH� FRQVXPLU� HQ� ODV� OODPDV�GH� ORV� FHORV�GH�RWUD�SHUVRQD�R�GH� OD� FODUD� LQWHQFLyQ
GHVWUXFWLYD�GH�RWUD�SHUVRQD��/D�IDPLOLD��ORV�PHQWRUHV��ORV�PDHVWURV�\�ORV�DPLJRV�QR�WHQGUtDQ�TXH�VHU�GHVWUXFWLYRV�FXDQGR�VLHQWHQ�HQYLGLD��SHUR�DOJXQRV�OR
VRQ�VLQ�OD�PHQRU�GXGD��WDQWR�GH�PDQHUD�VXWLO�FRPR�GH�PDQHUD�QR�WDQ�VXWLO��1LQJXQD�PXMHU�SXHGH�SHUPLWLUVH�HO�OXMR�GH�GHMDU�TXH�VX�YLGD�FUHDWLYD�SHQGD�GH
XQ�KLOR�PLHQWUDV�HOOD�VLUYH�D�XQD�UHODFLyQ�DPRURVD��XQ�IDPLOLDU��XQ�PDHVWUR�R�XQ�DPLJR�DQWDJyQLFR�

&XDQGR�OD�YLGD�GHO�DOPD�SHUVRQDO�DUGH�KDVWD�FRQYHUWLUVH�HQ�FHQL]DV��XQD�PXMHU�SLHUGH�HO�WHVRUR�YLWDO�\�HPSLH]D�D�FRPSRUWDUVH�FRQ�WDQWD�VHTXHGDG
FRPR�OD�0XHUWH�

(Q�VX�LQFRQVFLHQWH��HO�GHVHR�GH�ODV�]DSDWLOODV�URMDV��GH�OD�DOHJUtD�VDOYDMH��QR�VyOR�VH�FRQVHUYD�VLQR�TXH�DXPHQWD��VH�GHVERUGD�\��DO�ILQDO��VH�OHYDQWD
WDPEDOHiQGRVH�\�OR�LQYDGH�WRGR�FRQ�KDPEULHQWD�YLROHQFLD�

7HQHU�KDPEUH�GHO�DOPD�HTXLYDOH�D�HVWDU�VLHPSUH�GHVHVSHUDGDPHQWH�KDPEULHQWDV��(QWRQFHV�OD�PXMHU�VLHQWH�XQ�KDPEUH�YRUD]�SRU�FXDOTXLHU�FRVD�TXH�OD
KDJD�VHQWLU�QXHYDPHQWH�YLYD��8QD�PXMHU�TXH�KD�VLGR�FDSWXUDGD�QR�VDEH�OR�TXH�WLHQH�TXH�KDFHU�\�DFHSWD�DOJR��FXDOTXLHU�FRVD�TXH�SDUH]FD�VLPLODU�DO�WHVRUR
LQLFLDO��WDQWR�VL�pVWH�HUD�EXHQR�FRPR�VL�QR��/D�PXMHU�TXH�VLHQWH�KDPEUH�GH�OD�DXWpQWLFD�YLGD�GHO�DOPD�SXHGH�GDU�OD�LPSUHVLyQ�GH�HVWDU�©OLPSLD�\�SHLQDGDª
SRU�IXHUD��SHUR�SRU�GHQWUR�HVWi�OOHQD�GH�GRFHQDV�GH�PDQRV�VXSOLFDQWHV�\�GH�ERFDV�YDFtDV�

(Q�VHPHMDQWH�VLWXDFLyQ��DFHSWDUi�FXDOTXLHU�WLSR�GH�FRPLGD�VLQ�LPSRUWDUOH�VX�HVWDGR�R�VX�HIHFWR��SXHV�QHFHVLWD�FRPSHQVDU�ODV�SpUGLGDV�GHO�SDVDGR��<�
VLQ� HPEDUJR�� SRU�PX\� WHUULEOH� TXH� VHD� OD� VLWXDFLyQ�� HO� <R� VDOYDMH� LQWHQWDUi� VDOYDUQRV� XQD� \� RWUD� YH]�� 6XVXUUD�� PXUPXUD�� OODPD� \� DUUDVWUD� QXHVWURV
HVTXHOHWRV� VLQ� FDUQH�GH� DFi�SDUD� DOOi� HQ�QXHVWURV� VXHxRV�QRFWXUQRV�KDVWD� FRQVHJXLU�TXH� VHDPRV�FRQVFLHQWHV�GH�QXHVWUD� VLWXDFLyQ�\�GHPRV� ORV�SDVRV
QHFHVDULRV�SDUD�UHFXSHUDU�HO�WHVRUR�

3RGUHPRV�FRPSUHQGHU�PHMRU�D�OD�PXMHU�TXH�VH�HQWUHJD�D�ORV�H[FHVRV�²ORV�PiV�IUHFXHQWHV�VRQ�ODV�GURJDV��HO�DOFRKRO�\�ORV�DPRUHV�SHUQLFLRVRV²�\�D
OD�TXH�VLHQWH�KDPEUH�GHO�DOPD��REVHUYDQGR�HO�FRPSRUWDPLHQWR�GHO�DQLPDO�TXH�VH�PXHUH�GHVHVSHUDGDPHQWH�GH�KDPEUH��$O�,JXDO�TXH�HO�DOPD�IDPpOLFD��HO
ORER� VLHPSUH�KD� VLGR�FRQVLGHUDGR�XQ�DQLPDO� FUXHO�\�YRUD]�TXH� VH� DEDWH� VREUH� ORV� LQRFHQWHV�\� ORV� LQFDXWRV��PDWDQGR�SRU�PDWDU� VLQ�GDUVH� MDPiV�SRU
VDWLVIHFKR��&RPR�VH�YH��HO�ORER�WLHQH�XQD�PDOtVLPD�H�LQMXVWD�IDPD�WDQWR�HQ�ORV�FXHQWRV�GH�KDGDV�FRPR�HQ�OD�YLGD�UHDO��3HUR��GH�KHFKR��ORV�ORERV�VRQ�XQDV
DEQHJDGDV�FULDWXUDV�VRFLDOHV��7RGD�OD�PDQDGD�HVWi�LQVWLQWLYDPHQWH�RUJDQL]DGD�GH�WDO�PDQHUD�TXH�ORV�ORERV�VDQRV�VyOR�PDWDQ�DTXHOOR�TXH�QHFHVLWDQ�SDUD
VREUHYLYLU��(VWD�SDXWD�VyOR�VH�UHODMD�R�VH�DOWHUD�FXDQGR�DOJ~Q�ORER�HQ�SDUWLFXODU�R�WRGD�OD�PDQDGD�VXIUH�XQ�WUDXPD�

+D\�GRV�HMHPSORV�HQ�ORV�FXDOHV�XQ�ORER�PDWD�HQ�H[FHVR��(Q�DPERV��HO�ORER�QR�VH�HQFXHQWUD�ELHQ��8Q�ORER�SXHGH�PDWDU�LQGLVFULPLQDGDPHQWH�FXDQGR
KD�FRQWUDtGR�OD�UDELD�R�HO�PRTXLOOR��8Q�ORER�WDPELpQ�SXHGH�PDWDU�HQ�H[FHVR�GHVSXpV�GH�XQ�SHUtRGR�GH�KDPEUH��/D�LGHD�GH�TXH�HO�KDPEUH�SXHGH�DOWHUDU
HO�FRPSRUWDPLHQWR�GH�ODV�FULDWXUDV�HV�XQD�PHWiIRUD�PX\�VLJQLILFDWLYD�GH�OD�PXMHU�TXH�VH�PXHUH�GH�KDPEUH��1XHYH�YHFHV�GH�FDGD�GLH]�XQD�PXMHU�DTXHMDGD
GH�DOJ~Q�SUREOHPD�GH�WLSR�HVSLULWXDO�SVLFROyJLFR�TXH�OD�OOHYD�D�FDHU�HQ�ODV�WUDPSDV�\�VXIULU�JUDYHV�OHVLRQHV�HV�XQD�PXMHU�TXH�VH�PXHUH�GH�KDPEUH�R�TXH
KD�VXIULGR�XQD�LQWHQVD�KDPEUH�GHO�DOPD�HQ�HO�SDVDGR�

(QWUH�ORV�ORERV�HO�KDPEUH�VH�SURGXFH�FXDQGR�QLHYD�PXFKR�\�QR�HV�SRVLEOH�REWHQHU�QLQJXQD�SUHVD��/RV�YHQDGRV�\�ORV�FDULE~HV�DFW~DQ�GH�PiTXLQDV
TXLWDQLHYHV��ORV�ORERV�VLJXHQ�VX�UDVWUR�D�WUDYpV�GH�OD�QLHYH�

&XDQGR� ORV� YHQDGRV� VH� TXHGDQ� DLVODGRV� D� FDXVD� GH� ODV� LQWHQVDV� QHYDGDV�� QR� KD\� KXHOODV�� HQWRQFHV� ORV� ORERV� WDPELpQ� VH� TXHGDQ� DLVODGRV��<� VH
SURGXFH�HO�KDPEUH��3DUD�ORV�ORERV�OD�pSRFD�PiV�SHOLJURVD�HV�HO�LQYLHUQR��(Q�HO�FDVR�GH�OD�PXMHU��HO�KDPEUH�SXHGH�SURGXFLUVH�HQ�FXDOTXLHU�PRPHQWR�\
SURFHGHU�GH�FXDOTXLHU�OXJDU��LQFOXLGD�VX�SURSLD�FXOWXUD�

(Q�HO�FDVR�GHO� ORER��HO�KDPEUH�VXHOH� WHUPLQDU�HQ�SULPDYHUD�FXDQGR�VH� LQLFLD�HO�GHVKLHOR��'HVSXpV�GH�XQ�SHUtRGR�GH�KDPEUH� OD�PDQDGD�TXL]i�VH
HQWUHJXH� D� XQ� IUHQHVt� GH�PDWDQ]DV��6XV�PLHPEURV�QR� VH� FRPHUiQ�EXHQD�SDUWH� GH� ODV� SLH]DV�TXH�PDWHQ�\� WDPSRFR� OD� JXDUGDUiQ� HQ�XQ� HVFRQGULMR��/D
GHMDUiQ�GRQGH�HVWi��0DWDQ�PXFKR�PiV�GH�OR�TXH�FRPHQ�\�PXFKR�PiV�GH�OR�TXH�MDPiV�SXHGDQ�QHFHVLWDU>�@��8Q�SURFHVR�PX\�SDUHFLGR�VH�SURGXFH�FXDQGR
XQD�PXMHU�HV�FDSWXUDGD�\�VH�PXHUH�GH�KDPEUH��&XDQGR�VH�YH�UHSHQWLQDPHQWH�OLEUH�GH�LU��KDFHU�R�VHU��FRUUH�HO�SHOLJUR�GH�HQWUHJDUVH�WDPELpQ�D�XQD�RUJtD�GH
H[FHVRV«�\� VH� VLHQWH� FRQ�GHUHFKR� D�KDFHUOR��/D�QLxD�GHO� FXHQWR�GH�KDGDV� WDPELpQ� VH� VLHQWH� FRQ�GHUHFKR� D� HQWUDU� HQ�SRVHVLyQ�GH� ORV�SHUMXGLFLDOHV
]DSDWRV�URMRV�D�FXDOTXLHU�SUHFLR��(O�KDPEUH�KDFH�TXH�HO�MXLFLR�VH�REQXELOH�

3RU�FRQVLJXLHQWH��FXDQGR�HO�SUHFLDGR�WHVRUR�GH�OD�YLGD�GHO�DOPD�GH�XQD�PXMHU�DUGH�KDVWD�FRQYHUWLUVH�HQ�FHQL]D��HQ�OXJDU�GH�VHQWLUVH�DQLPDGD�SRU�OD
LOXVLyQ��XQD�PXMHU�VH�VLHQWH�GRPLQDGD�SRU�OD�YRUDFLGDG��$Vt��SRU�HMHPSOR��Vt�D�XQD�PXMHU�QR�VH�OH�SHUPLWH�HVFXOSLU��HV�SRVLEOH�TXH�GH�SURQWR�VH�SRQJD�D
HVFXOSLU�GtD�\�QRFKH��SLHUGD�HO�VXHxR��SULYH�D�VX�LQRFHQWH�FXHUSR�GHO�DOLPHQWR��SRQJD�HQ�SHOLJUR�VX�VDOXG�\�TXLpQ�VDEH�FXiQWDV�FRVDV�PiV��(V�SRVLEOH�TXH
QR�SXHGD�SHUPDQHFHU�GHVSLHUWD�XQ�PRPHQWR�PiV��HQWRQFHV�UHFXUUH�D�ODV�GURJDV��SXHV�FXDOTXLHUD�VDEH�FXiQWR�WLHPSR�SRGUi�VHU�OLEUH�

(O�KDPEUH�GHO�DOPD�DOFDQ]D�WDPELpQ�D�ORV�DWULEXWRV�GHO�DOPD�FUHDWLYLGDG��OD�FRQFLHQFLD�VHQVRULDO�\�RWUDV�IDFXOWDGHV�LQVWLQWLYDV��6L�XQD�PXMHU�WLHQH
TXH�VHU�XQD�VHxRUD�GH�pVDV�TXH�VH�VLHQWDQ�FRQ� ODV�URGLOODV� MXQWDV��KD�VLGR�HGXFDGD�SDUD�GHVPD\DUVH�HQ�SUHVHQFLD�GHO� OHQJXDMH�VRH]�\�QXQFD�VH� OH�KD
SHUPLWLGR�EHEHU�RWUD�FRVD�TXH�QR�IXHUD�OHFKH�SDVWHXUL]DGD��FXDQGR�GH�UHSHQWH�VH�YH�OLEUH�H[SHULPHQWD�HO�LPSXOVR�GH�GHVPDQGDUVH��'H�SURQWR�QR�SDUD�GH
EHEHU�JLQ�IL]]��VH�UHSDQWLJD�HQ� ORV�DVLHQWRV�FRPR�XQ�PDULQHUR�ERUUDFKR�\�VX� OHQJXDMH�HV�FDSD]�GH�DUUDQFDU� OD�SLQWXUD�GH� ODV�SDUHGHV��'HVSXpV�GH�XQ
SHUtRGR�GH�KDPEUH��OD�PXMHU�WHPH�TXH�OD�YXHOYDQ�D�FDSWXUDU�DOJ~Q�GtD��<�HQWRQFHV�GHFLGH�DSURYHFKDU�WRGR�OR�TXH�SXHGH>�@�

/DV�PDWDQ]DV�H[FHVLYDV�R�ORV�FRPSRUWDPLHQWRV�GHVPHGLGRV�VRQ�SURSLRV�GH�ODV�PXMHUHV�TXH�WLHQHQ�KDPEUH�GH�XQD�YLGD�TXH�SDUD�HOODV�WHQJD�VHQWLGR�
&XDQGR�XQD�PXMHU�KD�YLYLGR�SURORQJDGRV�SHUtRGRV�GH�WLHPSR�VLQ�VXV�FLFORV�\�VLQ�VDWLVIDFHU�VXV�QHFHVLGDGHV�FUHDWLYDV��VH�GHVPDQGD�HQ�WRGD�XQD�VHULH�GH
FRVDV�FRPR�HO�DOFRKRO�� ODV�GURJDV�� OD�FyOHUD�� OD�HVSLULWXDOLGDG�� OD�RSUHVLyQ�D� ORV�GHPiV�� OD�SURPLVFXLGDG�� ORV�HPEDUD]RV��HO�HVWXGLR�� OD�FUHDFLyQ��HO
FRQWURO��OD�HGXFDFLyQ��OD�GLVFLSOLQD��HO� ILWQHVV�FRUSRUDO�� OD�FRPLGD�EDVXUD��SRU�FLWDU�VyOR�DOJXQRV�GH� ORV�H[FHVRV�PiV�KDELWXDOHV��&XDQGR�ODV�PXMHUHV
KDFHQ� HVWDV� FRVDV�� VLJQLILFD� TXH� TXLHUHQ� FRPSHQVDU� OD� SpUGLGD� GH� ORV� FLFORV� QRUPDOHV� GH� OD� H[SUHVLyQ� GHO� \R�� GH� OD� H[SUHVLyQ� GHO� DOPD� \� GH� OD
VDWLVIDFFLyQ�GHO�DOPD�

/D�PXMHU� TXH� VH�PXHUH� GH� KDPEUH� VXIUH� XQ� SHUtRGR� GH� KDPEUXQD� WUDV� RWUR��$� OR�PHMRU�� SODQHD� HVFDSDU�� SHUR� FUHH� TXH� HO� SUHFLR� GH� OD� KXLGD� HV
GHPDVLDGR� DOWR�� TXH� OH� FRVWDUi� GHPDVLDGD� OLELGR� \� GHPDVLDGD� HQHUJtD�� (V� SRVLEOH� TXH� WDPSRFR� HVWp� ELHQ� SUHSDUDGD� HQ� RWURV� VHQWLGRV�� FRPR�� SRU
HMHPSOR�� ORV� IDFWRUHV� HGXFDWLYRV�� HFRQyPLFRV� \� HVSLULWXDOHV�� 3RU� GHVJUDFLD�� OD� SpUGLGD� GHO� WHVRUR� \� HO� YLYR� UHFXHUGR� GHO� KDPEUH� SDVDGD� SXHGH
LQGXFLUQRV�D�SHQVDU�TXH� ORV�H[FHVRV�VRQ�GHVHDEOHV��1R�FDEH�GXGD�GH�TXH�HV�XQ�DOLYLR�\�XQ�SODFHU�SRGHU�GLVIUXWDU� ILQDOPHQWH�GH�XQD�VHQVDFLyQ«�GH
FXDOTXLHU�FODVH�GH�VHQVDFLyQ�



8QD�PXMHU�TXH�DFDED�GH�OLEUDUVH�GHO�KDPEUH�VyOR�TXLHUH�GLVIUXWDU�GH�OD�YLGD�SDUD�YDULDU��3HUR��GH�KHFKR��VXV�DGRUPHFLGDV�SHUFHSFLRQHV�DFHUFD�GH
ORV�OtPLWHV�HPRFLRQDOHV��UDFLRQDOHV��ItVLFRV��HVSLULWXDOHV�\�HFRQyPLFRV�QHFHVDULRV�SDUD�OD�VXSHUYLYHQFLD�OD�SRQHQ�HQ�XQD�VLWXDFLyQ�GH�SHOLJUR��(Q�DOJ~Q
OXJDU�OD�HVSHUDQ�XQRV�UHVSODQGHFLHQWHV�\�SHUMXGLFLDOHV�]DSDWRV�URMRV��<�VH�DGXHxDUi�GH�HOORV�GRQGHTXLHUD�TXH�ORV�HQFXHQWUH��(VR�HV�OR�PDOR�GHO�KDPEUH�
6L�DOJR�OH�SDUHFH�FDSD]�GH�VDFLDU�VX�DQKHOR��OD�PXMHU�OR�WRPDUi�VLQ�GLVFXVLyQ�

7UDPSD����/D�OHVLyQ�GHO�LQVWLQWR�GH�FRQVHUYDFLyQ��OD�FRQVHFXHQFLD�GH�OD�FDSWXUD�

(O�LQVWLQWR�HV�DOJR�PX\�GLItFLO�GH�GHILQLU��SXHV�VXV�FRQILJXUDFLRQHV�VRQ�LQYLVLEOHV�\�DXQTXH�LQWX\DPRV�TXH�pVWDV�IRUPDQ�SDUWH�GH�OD�QDWXUDOH]D�KXPDQD
GHVGH�WLHPSRV�QDGLH�VDEH�PX\�ELHQ�GRQGH�VH�DORMDQ�GHVGH�XQ�SXQWR�GH�YLVWD�QHXUROyJLFR�R�FyPR�LQIOX\HQ�H[DFWDPHQWH�HQ�QRVRWURV��'HVGH�XQ�SXQWR�GH
YLVWD�SVLFROyJLFR� -XQJ�DYHQWXUy� OD�KLSyWHVLV� VHJ~Q� OD�FXDO� ORV� LQVWLQWRV�GHULYDEDQ�GHO� LQFRQVFLHQWH�SVLFRLGH��GH�XQ�HVWUDWR�GH� OD�SVLTXH�HQ�HO�TXH� OD
ELRORJtD�\�HO�HVStULWX�VH�UR]DQ��7UDV�XQD�FXLGDGRVD�UHIOH[LyQ��\R�KH�OOHJDGR�D�WHQHU�OD�PLVPD�RSLQLyQ�H�LQFOXVR�PH�DWUHYR�D�GHFLU�TXH�HO�LQVWLQWR�FUHDWLYR
HQ�SDUWLFXODU�HV�HO�OHQJXDMH�OtULFR�GHO�<R�HQ�OD�PLVPD�PHGLGD�HQ�TXH�OR�HV�OD�VLPERORJtD�GH�ORV�VXHxRV�

(WLPROyJLFDPHQWH�OD�SDODEUD�©LQVWLQWRª�GHULYD�GHO�YHUER�ODWLQR�LQVWLQJXHUH��TXH�VLJQLILFD�©LQVWLJDUª��©HVWLPXODUª�\�WDPELpQ�GHO�YRFDEOR�LQVWLQFWXV�
TXH�VLJQLILFD�©LPSXOVRª��©LQVWLJDFLyQª��/D�LGHD�GHO�LQVWLQWR�VH�SXHGH�YDORUDU�SRVLWLYDPHQWH�FRPR�XQ�DOJR�LQWHULRU�TXH��PH]FODGR�FRQ�OD�SUHPHGLWDFLyQ�\
OD�FRQFLHQFLD��JXtD�D�ORV�VHUHV�KXPDQRV�KDFLD�XQD�FRQGXFWD�LQWHJUDO��8QD�PXMHU�QDFH�FRQ�WRGRV�ORV�LQVWLQWRV�LQWDFWRV�

$XQTXH� VH� SRGUtD� GHFLU� TXH� OD� QLxD� GHO� FXHQWR� VH� KD� YLVWR� DUUDVWUDGD� D� XQ� QXHYR� DPELHQWH� HQ� HO� TXH� VH� VXDYL]D� VX� DVSHUH]D� \� VH� HOLPLQDQ� ODV
GLILFXOWDGHV�GH�VX�YLGD��OR�TXH�RFXUUH�HQ�UHDOLGDG�HV�TXH�FHVD�VX�LQGLYLGXDFLyQ�\�VH�GHWLHQH�VX�LPSXOVR�GH�GHVDUUROOR��<��FXDQGR�OD�DQFLDQD��OD�SUHVHQFLD
DQLTXLODGRUD��FRQVLGHUD�TXH�OD�REUD�GHO�HVStULWX�FUHDWLYR�HV�XQ�GHVHFKR�\�QR�XQD�ULTXH]D��OD�QLxD�VH�UHIXJLD�HQ�HO�VLOHQFLR�\�VH�HQWULVWHFH��WDO�FRPR�VXHOH
RFXUULU�FXDQGR�HO�HVStULWX�FUHDWLYR�VH�DOHMD�GH� OD�YLGD�GHO�DOPD�QDWXUDO��3HRU� WRGDYtD��HO� LQVWLQWR�GH� OD�QLxD�GH�HVFDSDU�GH�DTXHOOD�DSXUDGD�VLWXDFLyQ
TXHGD� WRWDOPHQWH�DQXODGR��(Q� OXJDU�GH�DVSLUDU�D�XQD�QXHYD�YLGD�� VH� VLHQWD�HQ�XQ�FKDUFR�SVtTXLFR�GH�SHJDPHQWR��(O�KHFKR�GH�QR�KXLU�FXDQGR�HOOR�HV
DEVROXWDPHQWH�QHFHVDULR�SURYRFD�GHSUHVLyQ��2WUD�WUDPSD�

3RGHPRV�OODPDU�DO�DOPD�OR�TXH�JXVWHPRV��QXHVWUR�PDWULPRQLR�FRQ�OR�VDOYDMH��QXHVWUD�HVSHUDQ]D�SDUD�HO�IXWXUR��QXHVWUD�GHVERUGDQWH�HQHUJtD��QXHVWUD
SDVLyQ�FUHDWLYD��QXHVWUD�PDQHUD��OR�TXH�QRVRWUDV�KDFHUQRV��HO�$PDGR��HO�QRYLR�VDOYDMH��OD�©SOXPD�HQ�HO�DOLHQWR�GH�'LRVª��>�@��&XDOHVTXLHUD�TXH�VHDQ�ODV
SDODEUDV�R�ODV�LPiJHQHV�TXH�XWLOLFHPRV�SDUD�GHVLJQDU�HVWH�SURFHVR�GH�QXHVWUD�YLGD��HVR�HV�OR�TXH�KD�VLGR�FDSWXUDGR��3RU�HVWD�UD]yQ�HO�HVStULWX�FUHDWLYR
GH�OD�SVLTXH�VH�VLHQWH�WDQ�GHVYDOLGR�

$�WUDYpV�GH�GLYHUVRV�HVWXGLRV�GH�OD�IDXQD�VDOYDMH��VH�KD�GHVFXELHUWR�TXH�GLVWLQWDV�HVSHFLHV�GH�DQLPDOHV�FDXWLYRV�²SRU�PX\�DPRURVDPHQWH�TXH�VH
KD\DQ�FRQVWUXLGR� ORV� OXJDUHV�TXH�RFXSDQ�HQ� ORV� ]RRV�\�SRU�PXFKR�TXH� ORV�TXLHUDQ� VXV� FXLGDGRUHV�KXPDQRV�� WDO� FRPR�HIHFWLYDPHQWH�RFXUUH²�VRQ�D
PHQXGR�LQFDSDFHV�GH�SURFUHDU��VXV�DSHWLWRV�GH�DOLPHQWR�\�GHVFDQVR�VH�WXHUFHQ�\�VXV�FRQGXFWDV�YLWDOHV�TXHGDQ�UHGXFLGDV�DO�OHWDUJR��DO�PDOKXPRU�R�D�XQD
LQRSRUWXQD�DJUHVLYLGDG��/RV�]RyORJRV�OODPDQ�D�HVWD�FRQGXFWD�GH�ORV�DQLPDOHV�FDXWLYRV�©GHSUHVLyQ�DQLPDOª��&DGD�YH]�TXH�VH�HQFLHUUD�XQD�FULDWXUD�HQ�XQD
MDXOD��VXV�FLFORV�QDWXUDOHV�GHO�VXHxR��GH�OD�VHOHFFLyQ�GH�OD�SDUHMD��HO�FHOR��HO�DFLFDODPLHQWR��HO�DSDUHDPLHQWR��HWF���VH�GHWHULRUDQ��<��FXDQGR�VH�SLHUGHQ
ORV�FLFORV�QDWXUDOHV��VH�SURGXFH�HO�YDFtR��(O�YDFtR�QR�HTXLYDOH�D�OD�SOHQLWXG��WDO�FRPR�RFXUUH�HQ�HO�FRQFHSWR�EXGLVWD�GHO�YDFtR�VDJUDGR��VLQR�TXH�HV�PiV
ELHQ�DOJR�DVt�FRPR�HVWDU�GHQWUR�GH�XQD�FDMD�FHUUDGD�VLQ�YHQWDQDV�

3RU�FRQVLJXLHQWH��FXDQGR�XQD�PXMHU�HQWUD�HQ� OD�FDVD�GH� OD�DQFLDQD� UHVHFD��SLHUGH� OD�GHWHUPLQDFLyQ�\�H[SHULPHQWD�HO�HIHFWR�GH�XQDV�HPDQDFLRQHV
QRFLYDV��GHO�WHGLR��GH�ODV�VLPSOHV�GHSUHVLRQHV�\�GH�XQRV�UHSHQWLQRV�HVWDGRV�GH�DQVLHGDG�VLPLODUHV�D�ORV�VtQWRPDV�TXH�UHJLVWUDQ�ORV�DQLPDOHV�FXDQGR�OD
FDSWXUD�\�ORV�WUDXPDV�ORV�KDQ�GHMDGR�DWXUGLGRV�

8QD� H[FHVLYD� GRPHVWLFDFLyQ� DSDJD� ORV� IXHUWHV� \� IXQGDPHQWDOHV� LPSXOVRV� GHO� MXHJR�� GH� OD� UHODFLyQ�� HO� HQIUHQWDPLHQWR� FRQ� ODV� GLILFXOWDGHV�� HO
YDJDEXQGHR�� OD�FRPXQLFDFLyQ��HWF��&XDQGR�XQD�PXMHU�DFFHGH�D� VHU�GHPDVLDGR�©ELHQ�HGXFDGDª�� ORV� LQVWLQWRV�GH�HVWRV� LPSXOVRV� VH�RFXOWDQ�HQ� VX�PiV
RVFXUR� LQFRQVFLHQWH�� OHMRV�GH�VX�DOFDQFH�DXWRPiWLFR��6H�GLFH�HQWRQFHV�TXH�VXV� LQVWLQWRV�HVWiQ�KHULGRV��/R�TXH� WHQGUtD�TXH�SURGXFLUVH�GH�XQD�PDQHUD
QDWXUDO�QR�VH�SURGXFH�HQ�DEVROXWR�R�VyOR�VH�SURGXFH�GHVSXpV�GH�GHPDVLDGRV�WLURQHV�\�VDFXGLGDV��H[SOLFDFLRQHV�UDFLRQDOHV�\�OXFKDV�FRQVLJR�PLVPD�

$O�GHILQLU�HO�H[FHVR�GH�GRPHVWLFDFLyQ�FRQ�HO�WpUPLQR�GH�FDSWXUD��QR�PH�UHILHUR�D�OD�VRFLDOL]DFLyQ��HV�GHFLU��DO�SURFHVR�PHGLDQWH�HO�FXDO�VH�HQVHxD�D
ORV�QLxRV�D� FRPSRUWDUVH�GH�XQD�PDQHUD�PiV�R�PHQRV�FLYLOL]DGD��(O�GHVDUUROOR� VRFLDO� UHYLVWH�XQD� LPSRUWDQFLD�GHFLVLYD��6LQ�pO��XQD�PXMHU�QR�SRGUtD
DEULUVH�FDPLQR�HQ�HO�PXQGR�

3HUR�XQ�H[FHVR�GH�GRPHVWLFDFLyQ�HV�FRPR�SURKLELU�EDLODU�D�OD�HVHQFLD�YLWDO��(Q�HO�HVWDGR�VDOXGDEOH�TXH�OH�HV�SURSLR��HO�\R�VDOYDMH�QR�HV�GyFLO�QL
HVW~SLGR��(VWi�DOHUWD�\�UHDFFLRQD�HQ�FXDOTXLHU�PRPHQWR�\�DQWH�FXDOTXLHU�PRYLPLHQWR��1R�HVWi�HQFHUUDGR�HQ�XQD�VROD�SDXWD�DEVROXWD�\�UHSHWLGD��YiOLGD
SDUD�WRGDV�ODV�FLUFXQVWDQFLDV��7LHQH�XQD�RSFLyQ�FUHDWLYD��/D�PXMHU�FX\R�LQVWLQWR�HVWi�KHULGR�QR�WLHQH�QLQJXQD�RSFLyQ��6LPSOHPHQWH�VH�TXHGD�DWDVFDGD�

+D\�PXFKDV�PDQHUDV� GH� TXHGDUVH� DWDVFDGD��/D�PXMHU� TXH� WLHQH� HO� LQVWLQWR� KHULGR� VXHOH� GHODWDUVH� SRUTXH� OH� FXHVWD� SHGLU� D\XGD� R� UHFRQRFHU� VXV
SURSLDV� QHFHVLGDGHV�� 6XV� LQVWLQWRV� QDWXUDOHV� GH� OXFKD� R� GH� KXLGD� HVWiQ� GUiVWLFDPHQWH� UHGXFLGRV� R� VH� KDQ� H[WLQJXLGR�� (O� UHFRQRFLPLHQWR� GH� ODV
VHQVDFLRQHV�GH�VDWLVIDFFLyQ��GLVJXVWR��UHFHOR�\�FDXWHOD�\�HO�LPSXOVR�GH�DPDU�SOHQD�\�OLEUHPHQWH�HVWiQ�LQKLELGRV�R�H[DJHUDGRV�

&RPR�HQ�HO�FXHQWR��XQR�GH�ORV�PiV�LQVLGLRVRV�DWDTXHV�DO�\R�VDOYDMH�FRQVLVWH�HQ�LQGXFLU�D�OD�PXMHU�D�FRPSRUWDUVH�FRPR�HV�GHELGR�GiQGROH�D�HQWHQGHU
TXH�UHFLELUi�XQD��KLSRWpWLFD��UHFRPSHQVD��$XQTXH�HVWH�PpWRGR�SXHGH��VXEUD\R�HO�©SXHGHª��LQGXFLU�WUDQVLWRULDPHQWH�D�XQD�QLxD�GH�GRV�DxRV�D�RUGHQDU�VX
KDELWDFLyQ��\�D�QR�WRFDU�VXV�MXJXHWHV�KDVWD�TXH�QR�KD\D�KHFKR�OD�FDPD�>�@��MDPiV�GH�ORV�MDPDVHV�GDUi�UHVXOWDGR�HQ�OD�H[LVWHQFLD�GH�XQD�PXMHU�YLWDO��$
SHVDU�GH�TXH� OD�FRKHUHQFLD��HO�FXPSOLPLHQWR�GH�XQD�DFFLyQ�KDVWD�HO� ILQDO�\� OD�RUJDQL]DFLyQ�VRQ�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�GH� OD�YLGD�FUHDWLYD�� OD
SHUHQWRULD�RUGHQ�GH�OD�DQFLDQD�GH�FRPSRUWDUVH�©FRQ�FRUUHFFLyQª�GHVWUX\H�FXDOTXLHU�RSRUWXQLGDG�GH�GHVDUUROOR�

/D�DUWHULD�FHQWUDO��HO�Q~FOHR��HO�WURQFR�FHUHEUDO�GH�OD�YLGD�FUHDWLYD�HV�HO�MXHJR��QR�OD�FRUUHFFLyQ��(O�LPSXOVR�GH�MXJDU�HV�XQ�LQVWLQWR��6L�QR�KD\�MXHJR�
QR�KD\�YLGD�FUHDWLYD��6L�HUHV�EXHQD��QR�KD\�YLGD�FUHDWLYD��6L�WH�VLHQWDV�TXLHWHFLWD��QR�KD\�YLGD�FUHDWLYD��6L�VyOR�KDEODV��SLHQVDV�\�DFW~DV�FRQ�GLVFUHFLyQ�
KDEUi�PX\�SRFR� MXJR�FUHDWLYR��&XDOTXLHU�JUXSR�� VRFLHGDG�� LQVWLWXFLyQ�X�RUJDQL]DFLyQ�TXH�DQLPH�D� OD�PXMHU�D�GHQRVWDU� OR�H[FpQWULFR��D� UHFHODU�GH� OR
QXHYR�H�LQVyOLWR��D�HYLWDU�OR�DUGLHQWH��OR�YLWDO��OR�LQQRYDGRU��D�GHVSHUVRQDOL]DU�OR�SHUVRQDO��HVWi�SLGLHQGR�XQD�FXOWXUD�GH�PXMHUHV�PXHUWDV�

-DQLV� -RSOLQ�� OD� FDQWDQWH�GH�EOXHV�GH� ORV� DxRV� VHVHQWD�� HV�XQ�EXHQ�HMHPSOR�GH�PXMHU� ILHUD� FX\RV� LQVWLQWRV� UHVXOWDURQ�KHULGRV�SRU� ODV� IXHU]DV�TXH



DSODVWDURQ�VX�HVStULWX��6X�YLGD�FUHDWLYD��VX�LQRFHQWH�FXULRVLGDG��VX�DPRU�D�OD�YLGD�\�VX�DFWLWXG�XQ�WDQWR�LUUHYHUHQWH�HQ�UHODFLyQ�FRQ�HO�PXQGR�HQ�ORV�DxRV
GH�VX�GHVDUUROOR�IXHURQ�GHVSLDGDGDPHQWH�FHQVXUDGRV�SRU�VXV�SURIHVRUHV�\�SRU�PXFKDV�GH�ODV�SHUVRQDV�TXH�OD�URGHDEDQ�HQ�OD�VXUHxD�FRPXQLGDG�EDSWLVWD
EODQFD�GH�VX�pSRFD��HQ�OD�TXH�WDQWR�VH�HQVDO]DEDQ�ODV�YLUWXGHV�GH�OD�©EXHQD�FKLFDª�

$� SHVDU� GH� TXH� HUD� XQD� H[FHOHQWH� HVWXGLDQWH� \� XQD� SLQWRUD� GH� FRQVLGHUDEOH� WDOHQWR�� ODV� GHPiV� FKLFDV� OD� VRPHWLHURQ� D� RVWUDFLVPR� SRU� QR� OOHYDU
PDTXLOODMH>�@�\�OR�PLVPR�KLFLHURQ�VXV�YHFLQRV�SRU�VX�DILFLyQ�D�VXELU�D�OD�FXPEUH�GH�XQD�URFRVD�FROLQD�GH�ODV�DIXHUDV�GH�OD�FLXGDG�SDUD�FDQWDU�FRQ�VXV
DPLJRV�\�SRU�VX�LQWHUpV�SRU�OD�P~VLFD�GH�MD]]��&XDQGR�DO�ILQDO�KX\y�DO�PXQGR�GHO�EOXHV��HVWDED�WDQ�PXHUWD�GH�KDPEUH�TXH�\D�QR�VXSR�FRPSUHQGHU�FXiQGR
WHQtD�TXH�GHWHQHUVH��6XV�OtPLWHV�HUDQ�PX\�LQHVWDEOHV��HV�GHFLU��FDUHFtD�GH�OtPLWHV�HQ�FXHVWLyQ�GH�VH[R��DOFRKRO�\�GURJDV>�@�

+D\�DOJR�HQ�%HVVLH�6PLWK��$QQH�6H[WRQ��(GLWK�3LDI��0DULO\Q�0RQURH�\�-XG\�*DUODQG�TXH�VLJXH�OD�PLVPD�SDXWD�GH�LQVWLQWR�KHULGR�TXH�HV�SURSLD�GHO
KDPEUH�GHO�DOPD��HO�LQWHQWR�GH�©HQFDMDUª��VX�FRQYHUVLyQ�HQ�DOFRKROL]DGDV��VX�LQFDSDFLGDG�GH�GHWHQHUVH>�@��3RGUtDPRV�HODERUDU�XQD�OLVWD�PX\�ODUJD�GH
PXMHUHV�GH�WDOHQWR�FRQ�HO�LQVWLQWR�KHULGR�TXH��HQ�HO�YXOQHUDEOH�HVWDGR�HQ�TXH�VH�HQFRQWUDEDQ��WRPDURQ�XQDV�GHFLVLRQHV�PX\�GHVDFHUWDGDV��&RPR�OD�QLxD
GHO� FXHQWR�� WRGDV� HOODV� SHUGLHURQ� SRU� HO� FDPLQR� VXV� ]DSDWLOODV� KHFKDV� D�PDQR� \� OOHJDURQ� KDVWD� ORV� SHUMXGLFLDOHV� ]DSDWRV� URMRV�� 7RGDV� VH�PRUtDQ� GH
WULVWH]D�� SXHV� HVWDEDQ�KDPEULHQWDV�GH� DOLPHQWR� HVSLULWXDO�� GH� UHODWRV�GHO� DOPD��GH�QDWXUDOHV�YDJDEXQGHRV�� GH� DGRUQRV�SHUVRQDOHV�GH� DFXHUGR�FRQ� WXV
QHFHVLGDGHV��GH�DSUHQGL]DMH�GLYLQR�\�GH�XQD�VDQD�\�VHQFLOOD�VH[XDOLGDG��3HUR�HOLJLHURQ�VLQ�TXHUHU�ORV�]DSDWRV�PDOGLWRV�²ODV�FUHHQFLDV��ODV�DFFLRQHV��ODV
LGHDV�TXH�SURYRFDURQ�HO�SURJUHVLYR�GHWHULRUR�GH�VX�YLGD²�\�pVWRV�ODV�FRQYLUWLHURQ�HQ�XQRV�HVSHFWURV�HQWUHJDGRV�D�XQD�GDQ]D�HQORTXHFLGD�

1R�SXHGH�VXEHVWLPDUVH�OD�SRVLELOLGDG�GH�TXH�OD�OHVLyQ�GHO�LQVWLQWR�VHD�OD�FDXVD�GH�OD�FRQGXFWD�GH�ODV�PXMHUHV�FXDQGR�pVWDV�VH�FRPSRUWDQ�FRPR�VL
HVWXYLHUDQ�ORFDV��FXDQGR�VH�VLHQWHQ�GRPLQDGDV�SRU�ODV�REVHVLRQHV�R�VH�TXHGDQ�DWDVFDGDV�HQ�XQDV�SDXWDV�GH�FRQGXFWD�PHQRV�SHUMXGLFLDOHV��SHUR�QR�SRU
HOOR�PHQRV�GHVWUXFWLYDV��/D�FXUDFLyQ�GH�ORV�LQVWLQWRV�KHULGRV�HPSLH]D�FRQ�HO�UHFRQRFLPLHQWR�GH�TXH�VH�KD�SURGXFLGR�XQD�FDSWXUD�VHJXLGD�GH�XQ�KDPEUH
GHO�DOPD�\�TXH�VH�KDQ�DOWHUDGR�ORV� OtPLWHV�GH� OD�SHUVSLFDFLD�\� OD�SURWHFFLyQ��(O�SURFHVR�TXH�GLR� OXJDU�D� OD�FDSWXUD�GH�XQD�PXMHU�\�D� OD�FRQVLJXLHQWH
KDPEUH�GHO�DOPD�VH�WLHQH�TXH�LQYHUWLU��3HUR��SULPHUR��PXFKDV�PXMHUHV�SDVDQ�SRU�ODV�VLJXLHQWHV�IDVHV�TXH�VH�GHVFULEHQ�HQ�HO�FXHQWR�

7UDPSD����(O�VXEUHSWLFLR�LQWHQWR�GH�OOHYDU�XQD�YLGD�VHFUHWD��GH�HVWDU�GLYLGLGD�HQ�GRV�

(Q�HVWD�SDUWH�GHO�FXHQWR�OD�QLxD�YD�D�VHU�FRQILUPDGD�\�OD�OOHYDQ�DO�]DSDWHUR�SDUD�TXH�OH�KDJD�XQRV�]DSDWRV��(O�WHPD�GH�OD�FRQILUPDFLyQ�HV�XQ�DxDGLGR
UHODWLYDPHQWH�PRGHUQR��'HVGH�XQ�SXQWR�GH�YLVWD�DUTXHWtSLFR��HV�PX\�SUREDEOH�TXH�©/DV�]DSDWLOODV�URMDVª�VHD�XQ�IUDJPHQWR�UHSHWLGDPHQWH�UHWRFDGR�GH�XQ
UHODWR�R�XQ�PLWR�PXFKR�PiV�DQWLJXR�DFHUFD�GHO�LQLFLR�GH�OD�PHQDUFD�\�GH�XQD�YLGD�PHQRV�SURWHJLGD�SRU�OD�PDGUH��HQ�HO�FDVR�GH�XQD�MRYHQ�D�OD�TXH��HQ
DxRV�DQWHULRUHV��VXV�SDULHQWHV�GH�VH[R�IHPHQLQR�KDQ�HQVHxDGR�D�VHU�FRQVFLHQWH�\�D�UHDFFLRQDU�DQWH�HO�PXQGR�H[WHULRU>��@�

6H�GLFH�TXH�HQ�ODV�FXOWXUDV�PDWULDUFDOHV�GH�OD�DQWLJXD�,QGLD��GHO�DQWLJXR�(JLSWR�\�GH�FLHUWDV�SDUWHV�GH�$VLD�\�GH�7XUTXtD�²TXH��VHJ~Q�VH�FUHH��KDQ
LQIOXLGR�HQ�QXHVWUR�FRQFHSWR�GHO�DOPD�IHPHQLQD�DO�GLIXQGLUVH�HQ�XQ� WHUULWRULR�GH�PLOHV�GH�NLOyPHWURV�GH�H[WHQVLyQ²�OD�HQWUHJD�GH�DOKHxD�\�GH�RWURV
SLJPHQWRV�URMRV�D�ODV�PXFKDFKDV�SDUD�TXH�VH�SXGLHUDQ�WHxLU�ORV�SLHV�FRQ�HOORV�HUD�OD�FDUDFWHUtVWLFD�HVHQFLDO�GH�ORV�ULWRV�GH�LQLFLDFLyQ>��@��8QR�GH�ORV�PiV
LPSRUWDQWHV�ULWRV�GH�LQLFLDFLyQ�VH�UHIHUtD�D�OD�SULPHUD�PHQVWUXDFLyQ��(O�ULWR�FHOHEUDED�HO�SDVR�GH�OD�LQIDQFLD�D�OD�3URGLJLRVD�FDSDFLGDG�GH�H[WUDHU�OD�YLGD
GHO�SURSLR�YLHQWUH�\�GH�SRVHHU�HO�FRUUHVSRQGLHQWH�SRGHU�VH[XDO�\�WRGRV�ORV�SRGHUHV�IHPHQLQRV�SHULIpULFRV��/D�FHUHPRQLD�VH�FHQWUDED�HQ�OD�VDQJUH�URMD�HQ
WRGDV�VXV�IDVHV�� OD�VDQJUH�XWHULQD�GH� OD�PHQVWUXDFLyQ�� OD�GHO�DOXPEUDPLHQWR�GH�XQ�QLxR�\�OD�GHO�DERUWR�� WRGDV�HOODV�IOX\HQGR�KDFLD� ORV�SLHV��&RPR�VH
SXHGH�YHU��ODV�]DSDWLOODV�URMDV�LQLFLDOHV�WHQtDQ�PXFKRV�VLJQLILFDGRV�

/D� UHIHUHQFLD� DO� GtD� GH� ORV� ,QRFHQWHV� WDPELpQ� HV� XQ� DxDGLGR� SRVWHULRU�� *XDUGD� UHODFLyQ� FRQ� XQD� IHVWLYLGDG� FULVWLDQD� TXH�� HQ� (XURSD�� DFDEy
HFOLSVDQGR� ODV�PiV�DUFDLFDV�FHOHEUDFLRQHV�GHO� VROVWLFLR�GH� LQYLHUQR�GHO�DQWLJXR�PXQGR�SDJDQR��'XUDQWH� ODV�PiV� UHPRWDV�FHOHEUDFLRQHV�SDJDQDV�� ODV
PXMHUHV� OOHYDEDQ� D� FDER� XQRV� ULWXDOHV� GH� SXULILFDFLyQ� GHO� FXHUSR� IHPHQLQR� \� GHO� HVStULWX� GHO� DOPD� IHPHQLQD� FRPR� SUHSDUDFLyQ� GH� OD� QXHYD� YLGD
ILJXUDWLYD�\�OLWHUDO�GH�OD�LQPLQHQWH�SULPDYHUD��/RV�ULWRV�SRGtDQ�LQFOXLU�ODPHQWDFLRQHV�FROHFWLYDV�SRU�ORV�HPEDUD]RV�PDORJUDGRV>��@��LQFOXLGRV�OD�PXHUWH
GH� XQ� QLxR� R� HO� DERUWR� HVSRQWiQHR�� ORV� SDUWRV� GH� IHWRV� PXHUWRV�� ORV� DERUWRV� SURYRFDGRV� \� RWURV� LPSRUWDQWHV� DFRQWHFLPLHQWRV� GH� OD� YLGD� VH[XDO� \
UHSURGXFWLYD�IHPHQLQD�GHO�DxR�DQWHULRU>��@�

$KRUD� VH� SURGXFH� HQ� HO� FXHQWR� XQR�GH� ORV�PiV� UHYHODGRUHV� HSLVRGLRV� GH� OD� UHSUHVLyQ�SVtTXLFD��(O� YRUD]� GHVHR�GH� DOPD�GH� OD� QLxD� TXLHEUD� ORV
OLVWRQHV�GH�VXV�UHVHFRV�FRPSRUWDPLHQWRV��(Q�OD�WLHQGD�GHO�]DSDWHUR�VH�DSRGHUD�VXEUHSWLFLDPHQWH�GH�ORV�H[WUDxRV�]DSDWRV�URMRV�VLQ�TXH�OD�DQFLDQD�VH�Gp
FXHQWD��8Q�KDPEUH�YRUD]�GH�YLGD�GHO�DOPD�KD�DIORUDGR�D�OD�VXSHUILFLH�GH�OD�SVLTXH��\�VH�DSRGHUD�GH�WRGR�DTXHOOR�TXH�WLHQH�D�PDQR��SXHV�VDEH�TXH�PX\
SURQWR�YROYHUi�D�VHU�UHSULPLGD�

(VWH� H[SORVLYR�©KXUWRª�SVLFROyJLFR� VH�SURGXFH� FXDQGR�XQD�PXMHU� HPSXMD� FRQVLGHUDEOHV�SDUWHV�GHO� \R�KDFLD� ODV� VRPEUDV�GH� OD�SVLTXH��6HJ~Q� OD
YLVLyQ�GH�OD�SVLFRORJtD�DQDOtWLFD��OD�UHSUHVLyQ�WDQWR�GH�ORV�LQVWLQWRV��LPSXOVRV�\�VHQWLPLHQWRV�QHJDWLYRV�FRPR�OD�GH�ORV�SRVLWLYRV�GD�OXJDU�D�TXH�pVWRV
KDELWHQ�HQ�XQ�UHLQR�GH�VRPEUDV��0LHQWUDV�HO�HJR�\�HO�VXSHUHJR�LQWHQWDQ�VHJXLU�FHQVXUDQGR�ORV�LPSXOVRV�GH�OD�VRPEUD��OD�PLVPD�SUHVLyQ�JHQHUDGD�SRU�OD
UHSUHVLyQ�SDUHFH�DOJR�DVt�FRPR�XQD�EXUEXMD�HQ�OD�SDUHG�ODWHUDO�GH�XQ�QHXPiWLFR��$O�ILQDO��FXDQGR�HO�QHXPiWLFR�HPSLH]D�D�GDU�YXHOWDV�\�VH�FDOLHQWD��OD
SUHVLyQ�TXH�KD\�GHWUiV�GH�OD�EXUEXMD�VH�LQWHQVLILFD�\�GD�OXJDU�D�TXH�pVWD�HVWDOOH�KDFLD�IXHUD��OLEHUDQGR�WRGR�VX�FRQWHQLGR�LQWHULRU�

/D�VRPEUD�DFW~D�GH�XQD�PDQHUD�PX\�SDUHFLGD��3RU�HVR�XQD�SHUVRQD�DYDUD�SXHGH�VRUSUHQGHU�D�WRGR�HO�PXQGR�GRQDQGR�GH�UHSHQWH�YDULRV�PLOORQHV�GH
GyODUHV� D� XQ� RUIHOLQDWR�� 3RU� HVR� XQD� SHUVRQD� QRUPDOPHQWH� GXOFH� HV� FDSD]� GH� VXIULU� XQ� DUUHEDWR� \� FRPSRUWDUVH� FRPR� XQD� SHUVRQD� HQORTXHFLGD�
'HVFXEULPRV�TXH��DEULHQGR�XQ�SRFR�OD�SXHUWD�GHO�UHLQR�GH�OD�VRPEUD�\�GHMDQGR�HVFDSDU�SRFR�D�SRFR�DOJXQRV�HOHPHQWRV��HVWDEOHFLHQGR�XQD�UHODFLyQ�FRQ
HOORV��EXVFiQGROHV�XQ�XVR�\�HQWDEODQGR�QHJRFLDFLRQHV��SRGHPRV�GLVPLQXLU�HO�ULHVJR�GH�VHU�VRUSUHQGLGDV�SRU�ORV�DWDTXHV�VXEUHSWLFLRV�\�ODV�LQHVSHUDGDV
H[SORVLRQHV�GH�OD�VRPEUD�

$XQTXH�ORV�YDORUHV�YDUtDQ�GH�FXOWXUD�D�FXOWXUD�\�DUURMDQ�GLVWLQWRV�PDWLFHV�©QHJDWLYRVª�\�©SRVLWLYRVª�VREUH�OD�VRPEUD��ORV�WtSLFRV�LPSXOVRV�TXH�VH
FRQVLGHUDQ�QHJDWLYRV�\�TXH��SRU�FRQVLJXLHQWH�\�VH�UHOHJDQ�DO�UHLQR�GH�OD�VRPEUD�VRQ�ORV�TXH�LQGXFHQ�D�XQD�SHUVRQD�D�UREDU��HQJDxDU��DVHVLQDU��DFWXDU�FRQ
H[DJHUDFLyQ�\�FRVDV�SRU�HO�HVWLOR��/RV�DVSHFWRV�QHJDWLYRV�GH�OD�VRPEUD�WLHQGHQ�D�VHU�H[WUDxDPHQWH�H[FLWDQWHV�D�SHVDU�GH�VX�FDUiFWHU�HQWUySLFR��SRU�FX\R
PRWLYR�DUUHEDWDQ�HO�HTXLOLEULR��OD�HFXDQLPLGDG�\�OD�YLGD�GH�ORV�LQGLYLGXRV��ODV�UHODFLRQHV�\�ORV�JUXSRV�

3HUR� OD� VRPEUD� WDPELpQ� SXHGH� FRQWHQHU� ORV� GLYLQRV�� GHOLFLRVRV�� EHOORV� \� SRGHURVRV� DVSHFWRV� GH� OD� SHUVRQDOLGDG�� 6REUH� WRGR� HQ� HO� FDVR� GH� ODV



PXMHUHV��OD�VRPEUD�FRQWLHQH�FDVL�VLHPSUH�XQRV�DVSHFWRV�PX\�KHUPRVRV�GHO�VHU�TXH�OD�FXOWXUD�KD�SURKLELGR�R�D�ORV�TXH�DSHQDV�SUHVWD�DSR\R��(Q�HO�IRQGR
GHO�SR]R�GH�OD�SVLTXH�GH�GHPDVLDGDV�PXMHUHV�VH�HQFXHQWUD�OD�FUHDGRUD�YLVLRQDULD��OD�DVWXWD�QDUUDGRUD�GH�FXHQWRV��OD�SUHYLVRUD��OD�TXH�VDEH�KDEODU�ELHQ
GH�Vt�PLVPD�VLQ�PHQRVSUHFLR��OD�TXH�SXHGH�PLUDUVH�D�OD�FDUD�VLQ�SHVWDxHDU��OD�TXH�VH�HVIXHU]D�SRU�PHMRUDU�VX�DUWH��/RV�LPSXOVRV�SRVLWLYRV�GH�OD�VRPEUD
HQ�ODV�PXMHUHV�GH�QXHVWUD�FXOWXUD�VXHOHQ�JLUDU�D�PHQXGR�HQ�WRUQR�DO�SHUPLVR�SDUD�FUHDU�XQD�YLGD�KHFKD�D�PDQR�

(VWRV�DVSHFWRV�GHVFDUWDGRV��PHQRVSUHFLDGRV�H�©LQDFHSWDEOHVª�GHO�DOPD�\�HO�\R�QR�VH�OLPLWDQ�D�SHUPDQHFHU�RFXOWRV�HQ�OD�RVFXULGDG��VLQR�TXH�PiV
ELHQ�VH�GHGLFDQ�D�FRQVSLUDU�FRQ�HO�ILQ�GH�HVWDEOHFHU�FyPR�\�FXiQGR�HQWUDUiQ�HQ�DFFLyQ�SDUD�SRGHU�DOFDQ]DU�OD�OLEHUWDG��%RUERWHDQ�HQ�HO�LQFRQVFLHQWH�
KLHUYHQ�D�IXHJR�OHQWR�KDVWD�TXH�XQ�GtD��SRU�PX\�KHUPpWLFD�TXH�VHD�OD�WDSD�TXH�ORV�FXEUH��HVWDOODQ�KDFLD�IXHUD�\�KDFtD�DUULED�HQ�XQ�GHVERUGDGR�WRUUHQWH
GRWDGR�GH�YROXQWDG�SURSLD�

(QWRQFHV�HV��WDO�FRPR�GHFLPRV�HQ�QXHVWUDV�UHPRWDV�UHJLRQHV�ERVFRVDV��FRPR�LQWHQWDU�LQWURGXFLU�GH�QXHYR�GLH]�OLEUDV�GH�EDUUR�HQ�XQ�VDFR�GH�FLQFR
OLEUDV��&XHVWD�WDSRQDU�OR�TXH�KD�HVWDOODGR�HQ�OD�VRPEUD�XQD�YH]�TXH�VH�KD�SURGXFLGR�OD�GHWRQDFLyQ��$XQTXH�KXELHUD�VLGR�PXFKR�PHMRU�KDEHU�HQFRQWUDGR
XQ�PHGLR�LQWHJUDO�GH�YLYLU�FRQVFLHQWHPHQWH�OD�DOHJUtD�TXH�QDFH�GHO�HVStULWX�FUHDWLYR�HQ�OXJDU�GH�HQWHUUDUOR��D�YHFHV�OD�PXMHU�VH�YH�HPSXMDGD�FRQWUD�OD
SDUHG�\�pVWH�HV�HO�UHVXOWDGR�

/D�YLGD�GH�OD�VRPEUD�VH�SURGXFH�FXDQGR�ODV�HVFULWRUDV��ODV�SLQWRUDV��ODV�EDLODULQDV��ODV�PDGUHV��ODV�EXVFDGRUDV��ODV�PtVWLFDV��ODV�HVWXGLDQWHV�R�ODV
YLDMHUDV�GHMDQ�GH�HVFULELU��SLQWDU��EDLODU��KDFHU�GH�PDGUHV��EXVFDU��HVFXGULxDU��DSUHQGHU��KDFHU�SUiFWLFDV��(V�SRVLEOH�TXH�GHMHQ�GH�KDFHUOR�SRUTXH�DTXHOOR
D�OR�TXH�KDQ�GHGLFDGR�WDQWR�WLHPSR�QR�KD�GDGR�HO�UHVXOWDGR�TXH�HOODV�HVSHUDEDQ�R�QR�KD�UHFLELGR�OD�DFRJLGD�TXH�VH�PHUHFtD�R�SRU�RWUDV�LQQXPHUDEOHV
UD]RQHV��&XDQGR�OD�TXH�KDFH�DOJR�VH�GHWLHQH�SRU�HO�PRWLYR�TXH�VHD��OD�HQHUJtD�TXH�IOX\H�QDWXUDOPHQWH�GH�HOOD�OH�GHVYtD�KDFLD�HO�PXQGR�VXEWHUUiQHR��HQ�HO
TXH�DIORUD�GyQGH�\�FXiQGR�3XHGH��6DELHQGR�TXH�HQ�SOHQR�GtD�QR�SXHGH�HPSUHQGHU�FRQ�tPSHWX�FXDOTXLHU�FRVD�TXH�GHVHH��OD�PXMHU�HPSLH]D�D�OOHYDU�XQD
H[WUDxD�GREOH�YLGD��ILQJLHQGR�XQD�FRVD�HQ�ODV�KRUDV�GLXUQDV�\�DFWXDQGR�GH�RWUD�0DQHUD�FXDQGR�WLHQH�RFDVLyQ�

&XDQGR�OD�PXMHU� WUDWD�GH�FRPSULPLU�VX�YLGD�HQ�XQ�SXOFUR�\�SUHFLRVR�SDTXHWLWR�� OR�~QLFR�TXH�FRQVLJXH�HV�HPSXMDU�D�SUHVLyQ�WRGD�VX�HQHUJtD�YLWDO
KDFLD�OD�VRPEUD��©(VWR\�ELHQ��PX\�ELHQª��GLFH�OD�PXMHU��/D�PLUDPRV�GHVGH�HO�RWUR�ODGR�GH�OD�HVWDQFLD�R�UHIOHMDGD�HQ�HO�HVSHMR��6DEHPRV�TXH�QR�HVWi
ELHQ��0iV�DGHODQWH��XQ�GtD�QRV�HQWHUDPRV�GH�TXH�VH�KD�OLDGR�FRQ�XQ�LQWpUSUHWH�GH�IODXWtQ�\�VH�KD�ODUJDGR�D�7LSSLFDQRH�SDUD�FRQYHUWLUVH�HQ�XQD�UHLQD�GH
VDOyQ�GH�ELOODU��<�QRV�SUHJXQWDUQRV�TXp�KD�RFXUULGR��SXHV�VDEHPRV�TXH�HOOD�DERUUHFH�D�ORV�LQWpUSUHWHV�GH�IODXWtQ�\�VLHPSUH�TXLVR�YLYLU�HQ�OD�LVOD�GH�2UFDV
\�QR�HQ�7LSSLFDQRH�\�MDPiV�QRV�KDEtD�FRPHQWDGR�QDGD�DFHUFD�GH�ORV�VDORQHV�GH�ELOODU�

&RPR�OD�+HGGD�*DEOHU�GH�OD�REUD�GH�+HQULN�OEVHQ��OD�PXMHU�VDOYDMH�SXHGH�VLPXODU�YLYLU�©XQD�H[LVWHQFLD�FRUULHQWHª�PLHQWUDV�UHFKLQD�ORV�GLHQWHV�
SHUR�VLHPSUH�KD\�TXH�SDJDU�XQ�SUHFLR��+HGGD�WLHQH�XQD�SHOLJURVD�\�DSDVLRQDGD�YLGD�VHFUHWD�\�MXHJD�FRQ�XQ�H[�DPDQWH�\�FRQ�OD�0XHUWH��3RU�IXHUD�ILQJH
HVWDU�HQFDQWDGD�GH�WRFDUVH�FRQ�VRPEUHULWRV�\�GH�HVFXFKDU�ORV�FRPHQWDULRV�GH�VX�UHVHFR�PDULGR�DFHUFD�GH�OD�DEXUULGD�YLGD�TXH�OOHYD��8QD�PXMHU�SXHGH
VHU�H[WHULRUPHQWH�HGXFDGD�H�LQFOXVR�FtQLFD�PLHQWUDV�VH�GHVDQJUD�SRU�GHQWUR�

2��FRPR�-DQLV�-RSOLQ��SXHGH�LQWHQWDU�DGDSWDUVH�KDVWD�TXH�\D�QR�SXHGH�PiV��HQ�FX\R�FDVR�VX�QDWXUDOH]D�FUHDWLYD��FRUURtGD�\�DVTXHDGD�SRU�HO�KHFKR�GH
YHUVH�REOLJDGD�D�GHVFHQGHU�D�OD�VRPEUD��HVWDOOD�YLROHQWDPHQWH�SDUD�UHEHODUVH�FRQWUD�ORV�GRJPDV�GH�D�©EXHQD�FULDQ]Dª��DFWXDQGR�FRQ�XQD�LPSUXGHQFLD
TXH�SRQH�HQ�SHOLJUR�VXV�FXDOLGDGHV�\�VX�YLGD�

6H�OR�SXHGH�OODPDU�FRPR�VH�TXLHUD��SHUR�HO�KHFKR�GH�YLYLU�XQD�H[LVWHQFLD�VHFUHWD�SRUTXH�D�OD�YHUGDGHUD�QR�VH�OH�GD�HVSDFLR�VXILFLHQWH�SDUD�SURVSHUDU
HV� PX\� GXUR� SDUD� OD� YLWDOLGDG� GH� ODV� PXMHUHV�� /DV� PXMHUHV� FDSWXUDGDV� \� PXHUWDV� GH� KDPEUH� UREDQ� WRGD� VXHUWH� GH� FRVDV�� UREDQ� OLEURV� \� P~VLFDV
FHQVXUDGRV��UREDQ�DPLVWDGHV��VHQVDFLRQHV�VH[XDOHV��DILOLDFLRQHV�UHOLJLRVDV��5REDQ�SHQVDPLHQWRV�IXUWLYRV��VXHxRV�GH�UHYROXFLyQ��5REDQ�WLHPSR�GH�VXV
SDUHMDV�\�VXV�IDPLOLDV��5REDQ�XQ�WHVRUR�\�OR�LQWURGXFHQ�VXEUHSWLFLDPHQWH�HQ�VX�FDVD��5REDQ�HO�WLHPSR�GH�HVFULELU��HO�WLHPSR�GH�SHQVDU�\�HO�WLHPSR�GHO
DOPD��,QWURGXFHQ�VXEUHSWLFLDPHQWH�XQ�HVStULWX�HQ�OD�DOFRED��XQ�SRHPD�DQWHV�GHO�WUDEDMR��UREDQ�XQ�EULQFR�R�XQ�DEUD]R�FXDQGR�QDGLH�PLUD�

3DUD�DSDUWDUVH�GH�HVWH�FDPLQR�SRODUL]DGR��OD�PXMHU�WLHQH�TXH�DEDQGRQDU�HO�ILQJLPLHQWR��9LYLU�XQD�H[LVWHQFLD�IDOVLILFDGD�GHO�DOPD�MDPiV�GD�UHVXOWDGR�
6LHPSUH�HVWDOOD�HO�QHXPiWLFR�FXDQGR�XQD�PHQRV�OR�HVSHUD��(QWRQFHV�QR�KD\�PiV�TXH�WULVWH]D�D�QXHVWUR�DOUHGHGRU��9DOH�PiV�OHYDQWDUVH��SHUPDQHFHU�GH�SLH
SRU� PX\� VHQFLOOR� TXH� VHD� HO� HVWUDGR�� YLYLU� DO� Pi[LPR� \� OR� PHMRU� TXH� VH� SXHGD� \� GHMDU� GH� UREDU� IDOVLILFDFLRQHV�� 7HQHPRV� TXH� EXVFDU� OR� TXH� HV
VLJQLILFDWLYR�\�VDOXGDEOH�SDUD�QRVRWUDV�

(Q�HO�FXHQWR��OD�QLxD�HVFDPRWHD�ORV�]DSDWRV�DQWH�OD�DQFLDQD�FRQ�PDOD�YLVWD�SDUD�LQGLFDU�TXH�HO�UHVHFR�\�SHUIHFFLRQLVWD�VLVWHPD�GH�YDORUHV�FDUHFH�GH
FDSDFLGDG�SDUD�H[DPLQDU�ODV�FRVDV�FRQ�GHWHQLPLHQWR�\�HVWDU�DWHQWR�D�OR�TXH�RFXUUH�D�VX�DOUHGHGRU��(V�WtSLFR�TXH�OD�SVLTXH�LQWHULRU�KHULGD�\�WDPELpQ�OD
FXOWXUD�QR�VH�SHUFDWHQ�GH�OD�DIOLFFLyQ�SHUVRQDO�GHO�\R��/D�QLxD�KDFH�XQD�QXHYD�HOHFFLyQ�HTXLYRFDGD�HQ�XQD�ODUJD�OLVWD�GH�HTXLYRFDFLRQHV�

6XSRQJDPRV� TXH� HO� SULPHU� SDVR� KDFLD� OD� WUDPSD�� HO� KHFKR� GH� VXELU� DO� FDUUXDMH� GRUDGR�� OR� GLHUD� SRU� LJQRUDQFLD�� 6XSRQJDPRV� TXH� HO� KHFKR� GH
DEDQGRQDU�HO�IUXWR�GH�VX�WUDEDMR�PDQXDO�IXHUD�XQD�LPSUXGHQFLD�WtSLFD�GH�ORV�TXH�FDUHFHQ�GH�H[SHULHQFLD�HQ�OD�YLGD��3HUR�DKRUD�TXLHUH�ORV�]DSDWRV�GHO
HVFDSDUDWH�GHO�]DSDWHUR�\��FXULRVDPHQWH��HVWH�LPSXOVR�KDFLD�OD�QXHYD�YLGD�HV�MXVWR�\�DSURSLDGR��SXHV�OD�QLxD�VH�KD�SDVDGR�GHPDVLDGR�WLHPSR�HQ�FDVD�GH
OD�DQFLDQD��SRU�OR�TXH�VXV�LQVWLQWRV�QR�GDQ�OD�YR]�GH�DODUPD�FXDQGR�KDFH�HVWD�PRUWDO�HOHFFLyQ��'H�KHFKR��HO�]DSDWHUR�FRQVSLUD�FRQ�HOOD��/H�JXLxD�HO�RMR�\
VRQUtH�DQWH�VX�GHVGLFKDGD�HOHFFLyQ��-XQWRV�WRPDQ�VXEUHSWLFLDPHQWH�ORV�]DSDWRV�URMRV�

/DV�PXMHUHV�HQJDxDQ�GH�HVWD�PDQHUD��6H�GHVKDFHQ�GHO� WHVRUR�FXDOTXLHUD�TXH�pVWH�VHD��SHUR�UREDQ� WUDVWRV�DTXt�\�DOOi�VLHPSUH�TXH�SXHGHQ��¢(VWiQ
HVFULELHQGR"�6t��SHUR�HQ�VHFUHWR��OR�FXDO�VLJQLILFD�TXH�QR�FXHQWDQ�FRQ�QLQJ~Q�DSR\R�H�LJQRUDQ�ORV�HIHFWRV�GH�OR�TXH�KDFHQ��¢/D�HVWXGLDQWH�TXLHUH�YLYLU�VX
YLGD"�6t��SHUR�HQ�VHFUHWR��OR�FXDO�TXLHUH�GHFLU�TXH�QR�WHQGUi�QLQJXQD�D\XGD�QL�QLQJXQD�JXtD��¢/D�DFWUL]�VH�DUULHVJD�D�RIUHFHU�XQD�DFWXDFLyQ�FRPSOHWDPHQWH
RULJLQDO��R�SUHVHQWD�SiOLGDV�LPLWDFLRQHV�TXH�OD�FRQYLHUWHQ�HQ�XQ�UHPHGR�HQ�OXJDU�GH�VHU�XQ�PRGHOR"�¢<�TXp�GHFLU�GH�OD�DPELFLRVD�PXMHU�TXH�ILQJH�QR�VHU
DPELFLRVD��SHUR�TXH�VH�PXHUH�GH�JDQDV�GH�FRQVHJXLU�ORJURV�SDUD�Vt�PLVPD��SDUD�ORV�VX\RV�SDUD�VX�PXQGR"�(V�XQD�DUGLHQWH�VRxDGRUD��SHUR�VH�OLPLWD�D
VHJXLU�DIDQRVDPHQWH�KDFLD�GHODQWH�HQ�VLOHQFLR��(V�WHUULEOH�QR�WHQHU�XQ�FRQILGHQWH��XQD�JXtD��DOJXLHQ�TXH�OD�DQLPH�XQ�SRTXLWR�

(V�PX\�GLItFLO�DUUDQFDU�SHTXHxRV�UHWD]RV�GH�YLGD�GH�HVWD�PDQHUD��SHUR�PXFKDV�PXMHUHV�OR�KDFHQ�D�GLDULR��&XDQGR�XQD�PXMHU�VH�VLHQWH�REOLJDGD�D
UREDU�VXEUHSWLFLDPHQWH�OD�YLGD��VLJQLILFD�TXH�HVWi�YLYLHQGR�DO�OtPLWH�GH�OD�VXEVLVWHQFLD��5RED�OD�YLGD�FXDQGR�ORV�R\H�D�HOORV��TXLHQHVTXLHUD�TXH�VHDQ�ORV
©HOORVª�GH�VX�YLGD��$FW~D�FRQ�DSDUHQWH�FDOPD�\�GHVLQWHUpV��SHUR�GRQGHTXLHUD�TXH�KD\D�XQD�UHQGLMD�GH�OX]��VX�PRULEXQGR�\R�SHJD�XQ�VDOWR��FRUUH�KDFLD�OD
PiV�FHUFDQD�IRUPD�GH�YLGD��VH�DQLPD��VXHOWD�XQD�FR]�KDFLD�DWUiV��VH�DEDODQ]D�FRPR�XQD�ORFD��EDLOD�FRPR�XQD�WRQWD��VH�DJRWD�H�LQWHQWD�UHJUHVDU�D�OD�QHJUD
FHOGD�DQWHV�GH�TXH�DOJXLHQ�VH�Gp�FXHQWD�GH�TXH�VH�KD�LGR�

(V�OR�TXH�KDFHQ�ODV�PXMHUHV�FX\RV�PDWULPRQLRV�VRQ�LQVDWLVIDFWRULRV��(V�OR�TXH�KDFHQ�ODV�PXMHUHV�D�TXLHQHV�VH�REOLJD�D�VHQWLUVH�LQIHULRUHV��/R�KDFHQ
WDPELpQ�ODV�PXMHUHV�TXH�VH�DYHUJ�HQ]DQ��TXH�WHPHQ�HO�FDVWLJR��HO�ULGtFXOR�R�OD�KXPLOODFLyQ��ODV�TXH�WLHQHQ�HO�LQVWLQWR�KHULGR��(O�URER�HV�EXHQR�SDUD�OD



PXMHU�FDSWXUDGD�VyOR�Vt� URED� OR�DSURSLDGR��VyOR�VL�HVR� OD�FRQGXFH�D�VX� OLEHUDFLyQ��(VHQFLDOPHQWH��HO�KHFKR�GH�UREDU�FRVDV�EXHQDV�\�VDWLVIDFWRULDV�\
VXVWDQFLRVRV�SHGD]RV�GH�YLGD�KDFH�TXH�HO�DOPD�H[SHULPHQWH�FRQ�PiV�YHKHPHQFLD�TXH�QXQFD�HO�GHVHR�GH�GHMDU�GH�UREDU�\�GH�VHU�OLEUH�GH�OOHYDU�OD�YLGD
TXH�HOOD�HVWLPH�FRQYHQLHQWH�D�OD�YLVWD�GH�WRGR�HO�PXQGR�

&RPR�VH�YH��KD\�DOJR�HQ�HO�DOPD�VDOYDMH�TXH�QR�QRV�SHUPLWH�VXEVLVWLU�SDUD�VLHPSUH�FRQ�UHWD]RV�IUDJPHQWDULRV�GH�YLGD��SXHV��HQ�UHDOLGDG�HV�GH�WRGR
SXQWR�LPSRVLEOH�TXH�OD�PXMHU�TXH�DVSLUD�D�OD�FRQFLHQFLD�UREH�SHTXHxDV�ERFDQDGDV�GH�DLUH�SXUR�\�GHVSXpV�VH�FRQIRUPH�VyOR�FRQ�HVR��¢5HFXHUGDV�FXDQGR
HUDV�QLxD�\�GHVFXEULVWH�TXH�QR�SRGtDV�PDWDUWH�FRQWHQLHQGR�OD�UHVSLUDFLyQ"�3RU�PXFKR�TXH�LQWHQWHPRV�DVSLUDU�XQ�PtQLPR�GH�DLUH�R�QLQJXQR�HQ�DEVROXWR�
XQ�SRGHURVR�IXHOOH�DVXPH�HO�PDQGR��DOJR�YLROHQWR�\�H[LJHQWH�TXH��DO�ILQDO��QRV�REOLJD�D�DVSLUDU�HO�DLUH�D�OD�PD\RU�UDSLGH]�SRVLEOH��,QKDODPRV�FRQ�DQVLD�\
QRV�OOHQDPRV�ORV�SXOPRQHV�KDVWD�TXH�YROYHPRV�D�UHVSLUDU�FRQ�QRUPDOLGDG�

3RU�VXHUWH��HQ�OD�SVLTXH�DOPD�KD\�DOJR�PX\�SDUHFLGR��6H�DSRGHUD�GH�QRVRWUDV�\�QRV�REOLJD�D�DVSLUDU�JUDQGHV�ERFDQDGDV�GH�DLUH�SXUR��6DEHPRV�TXH
QR�SRGHPRV�VXEVLVWLU�UREDQGR�VRUELWRV�GH�YLGD��/D�IXHU]D�VDOYDMH�GHO�DOPD�IHPHQLQD�H[LJH�WHQHU�DFFHVR�D�WRGD�OD�YLGD��3RGHPRV�SHUPDQHFHU�HQ�HVWDGR
GH�DOHUWD�\�YHU�ODV�FRVDV�TXH�VRQ�DGHFXDGDV�SDUD�QRVRWUDV��(O�]DSDWHUR�GHO�FXHQWR�SUHILJXUD�DO�YLHMR�VROGDGR�TXH��PiV�DGHODQWH�HQ�HO�FXHQWR��KDFH�FREUDU
YLGD�D� ORV�]DSDWRV�TXH�REOLJDQ�D� OD�QLxD�D�EDLODU�KDVWD�HQORTXHFHU��+D\�GHPDVLDGDV�FRLQFLGHQFLDV�HQWUH�HVWH�SHUVRQDMH�\� OR�TXH�VDEHPRV�DFHUFD�GHO
DQWLJXR�VLPEROLVPR�FRPR�SDUD�SHQVDU�TXH�VH�WUDWD�GH�XQ�LQRFHQWH�HVSHFWDGRU��(O�GHSUHGDGRU�QDWXUDO�GHO�LQWHULRU�GH�OD�SVLTXH��\�WDPELpQ�HO�GH�OD�FXOWXUD�
HV�XQD�IXHU]D�TXH�FDPELD�GH�IRUPD�\�SXHGH�GLVIUD]DUVH�GH�OD�PLVPD�PDQHUD�TXH�ODV�WUDPSDV��ODV�MDXODV�\�ORV�FHERV�HQYHQHQDGRV�VH�GLVIUD]DQ�SDUD�SRGHU
DWUDHU�D�ODV�LQFDXWDV��5HFRUGHPRV�TXH�HO�]DSDWHUR�HQJDxD�D�OD�DQFLDQD�FRPR�TXLHQ�JDVWD�XQD�EURPD�

1R�� OR�PiV� SUREDEOH� HV� TXH� HVWp� HQ� FRQQLYHQFLD� FRQ� HO� YLHMR� VROGDGR�� HO� FXDO� HV�� QDWXUDOPHQWH�� XQD� UHSUHVHQWDFLyQ� GHO� GHPRQLR� GLVIUD]DGR>��@�
$QWDxR�HO�GHPRQLR��HO�VROGDGR��HO�]DSDWHUR��HO�MRUREDGR�\�RWUDV�ILJXUDV�VH�XWLOL]DEDQ�SDUD�VLPEROL]DU�ODV�IXHU]DV�QHJDWLYDV�WDQWR�HQ�OD�QDWXUDOH]D�WHUUHVWUH
FRPR�HQ�OD�QDWXUDOH]D�KXPDQD>��@�

$XQTXH� SRGUtDPRV� VHQWLUQRV� MXVWDPHQWH� RUJXOORVDV� GH� TXH� HO� DOPD� IXHUD� OR� EDVWDQWH� YDOLHQWH� SDUD� DWUHYHUVH� D� UREDU� VXEUHSWLFLDPHQWH� DOJR� HQ
VHPHMDQWHV�FRQGLFLRQHV�GH�VHTXtD��HVWi�FODUR�TXH�HVWD�FLUFXQVWDQFLD�SRU�Vt�VROD�QR�SXHGH�VHU�OD�~QLFD��8QD�SVLFRORJtD�LQWHJUDO�WLHQH�TXH�LQFOXLU�QR�VyOR�HO
FXHUSR��OD�PHQWH�\�HO�HVStULWX�VLQR�WDPELpQ�OD�FXOWXUD�\�HO�DPELHQWH��%DMR�HVWD�OX]�GHEHPRV�SUHJXQWDUQRV�HQ�FDGD�QLYHO�FyPR�HV�SRVLEOH�TXH�XQD�PXMHU
LQGLYLGXDO� FRPSUHQGD� TXH� WLHQH� TXH� UHEDMDUVH�� UHWURFHGHU�� DUUDVWUDUVH� SRU� HO� VXHOR� \�� VXSOLFDU� XQD� YLGD� TXH� HV� VX\D� GH� HQWUDGD�� ¢4Xp� HV� OR� TXH�� HQ
FXDOTXLHU�FXOWXUD��H[LJH�WDO�FRVD"�(O�H[DPHQ�GH�ODV�SUHVLRQHV�FUHDGDV�SRU�ODV�GLVWLQWDV�FDSDV�GH�ORV�PXQGRV�LQWHULRU�\�H[WHULRU�HYLWDUi�TXH�XQD�PXMHU�FUHD
TXH�HO�KHFKR�GH�DSRGHUDUVH�VXEUHSWLFLDPHQWH�GH�ORV�]DSDWRV�GHO�GHPRQLR�HV�GH�DOJXQD�PDQHUD�XQD�HOHFFLyQ�FRQVWUXFWLYD�

7UDPSD����(O�WHPRU�DQWH�OR�FROHFWLYR��OD�UHEHOLyQ�GH�OD�VRPEUD�

/D�QLxD�VH�DSRGHUD�VXEUHSWLFLDPHQWH�GH�ORV�]DSDWRV�URMRV��VH�YD�D�OD�LJOHVLD�KDFLHQGR�FDVR�RPLVR�GHO�UHYXHOR�TXH�VH�DUPD�D�VX�DOUHGHGRU�\�HV�GHQRVWDGD
SRU�OD�FRPXQLGDG��/RV�KDELWDQWHV�GH�OD�DOGHD�©KDEODQª�GH�HOOD��/D�FDVWLJDQ��/H�DUUHEDWDQ�ORV�]DSDWRV��3HUR�\D�HV�GHPDVLDGR�WDUGH��HVWi�DWUDSDGD��$~Q�QR
VH�WUDWD�GH�XQD�REVHVLyQ�VLQR�PiV�ELHQ�GH�TXH�OD�FRPXQLGDG�SURYRFD�\�IRUWDOHFH�VX�KDPEUH�LQWHULRU�H[LJLpQGROH�FDSLWXODU�DQWH�VX�HVWUHFKH]�GH�PLUDV�

6H�SXHGH�LQWHQWDU�OOHYDU�XQD�YLGD�VHFUHWD��SHUR�PiV�WDUGH�R�PiV�WHPSUDQR�HO�VXSHU�HJR��XQ�FRPSOHMR�QHJDWLYR�\�R�OD�SURSLD�FXOWXUD�VH�QRV�HFKDUiQ
HQFLPD��(V�GLItFLO�HVFRQGHU�DOJR�TXH�ORV�GHPiV�QR�DSUXHEDQ�\�TXH�QRVRWUDV�GHVHDPRV�FRQ�DQVLD��(V�GLItFLO�HVFRQGHU�ORV�SODFHUHV�UREDGRV�DXQTXH�QR�QRV
SURSRUFLRQHQ�DOLPHQWR�

/R�SURSLR�GH� ORV�FRPSOHMRV�\�GH� ODV�FXOWXUDV�QHJDWLYDV�HV�HFKDUVH�HQFLPD�GH� WRGR� OR�TXH�VH�DSDUWD�GH� OD�FRQGXFWD�DFHSWDEOH�HVWDEOHFLGD�SRU� OD
VRFLHGDG�\�UHYHOD�ORV�LPSXOVRV�GLYHUJHQWHV�GHO�LQGLYLGXR�

'H�OD�PLVPD�PDQHUD�TXH�DOJXQDV�SHUVRQDV�VH�SRQHQ�IXULRVDV�FXDQGR�YHQ�XQD�VLPSOH�KRMD�HQ�HO�VXHOR��HO�MXLFLR�QHJDWLYR�VDFD�VX�VLHUUD�SDUD�DPSXWDU
FXDOTXLHU�PLHPEUR�TXH�QR�VH�DGDSWH�D�OD�QRUPD�

$�YHFHV�OD�FROHFWLYLGDG�HMHUFH�SUHVLyQ�VREUH�XQD�PXMHU�SDUD�TXH�VHD�XQD�©VDQWDª��SDUD�TXH�VHD�LQVWUXLGD�\�SROtWLFDPHQWH�FRUUHFWD��SDUD�TXH�OR�WHQJD
WRGR� ©ELHQ� MXQWR� \� RUGHQDGRª� GH� WDO�PDQHUD� TXH� FDGD� XQR� GH� VXV� HVIXHU]RV� VHD� XQD� REUD� SHUIHFWD�� 6L� QRV� DFREDUGDPRV� DQWH� OD� FROHFWLYLGDG� \� QRV
VRPHWHPRV�D� ODV�SUHVLRQHV�TXH�pVWD�HMHUFH�SDUD�TXH�QRV�DGDSWHPRV�HVW~SLGDPHQWH�D� VXV�QRUPDV��QRV� VDOYDUHPRV�GHO�H[LOLR��SHUR��DO�PLVPR� WLHPSR�
SRQGUHPRV�WUDLGRUDPHQWH�HQ�SHOLJUR�QXHVWUDV�YLGDV�VDOYDMHV�

$OJXQRV�SLHQVDQ�TXH�\D�SDVy�OD�pSRFD�HQ�TXH�VH�PDOGHFtD�D�OD�PXMHU�VDOYDMH�\��FXDQGR�pVWD�VH�FRPSRUWDED�GH�DFXHUGR�FRQ�HO�\R�QDWXUDO�GH�VX�DOPD�
VH�OD�FDOLILFDED�GH�©HTXLYRFDGDª�\�GH�©PDODª��3HUR�QR�HV�DVt��/R�TXH�KD�FDPELDGR�VRQ�ORV�WLSRV�GH�FRQGXFWD�TXH�VH�FRQVLGHUDQ�LQFRQWURODGRV�©HQ�HO
FDVR�GH� ODV�PXMHUHV��3RU�HMHPSOR��KR\�HQ�GtD�HQ�GLVWLQWRV� OXJDUHV�GHO�PXQGR�� VL�XQD�PXMHU�DGRSWD�XQD�SRVWXUD�SROtWLFD�� VRFLDO��HVSLULWXDO�� IDPLOLDU�R
PHGLRDPELHQWDO��VL�VH�DWUHYH�D�GHFLU�TXH�HO�UH\�YD�GHVQXGR�R�VL�KDEOD�HQ�QRPEUH�GH�ORV�TXH�VXIUHQ�R�ORV�TXH�QR�WLHQHQ�YR]��FRQ�GHPDVLDGD�IUHFXHQFLD�VH
H[DPLQDQ�VXV�PRWLYRV�SDUD�DYHULJXDU�VL�VH�KD�³GHVPDGUDGR´��HV�GHFLU��VL�VH�KD�YXHOWR�ORFD�

(O� GHVWLQR� ILQDO� GH� XQD�QLxD� VDOYDMH� QDFLGD� HQ� HO� VHQR�GH�XQD� FRPXQLGDG� UtJLGD� HV� OD� LJQRPLQLD� GH� YHUVH� HVTXLYDGD�SRU� ORV� GHPiV��/RV� TXH� OD
HVTXLYDQ�WUDWDQ�D�OD�YtFWLPD�FRPR�VL�QR�H[LVWLHUD��/H�QLHJDQ�HO�LQWHUpV�HVSLULWXDO��HO�DPRU�\�RWUDV�QHFHVLGDGHV�SVtTXLFDV��(O�SURSyVLWR�GH�WRGR�HOOR�HV
REOLJDUOD�D�DGDSWDUVH�D�ODV�QRUPDV�VR�SHQD�GH�PDWDUOD�HVSLULWXDOPHQWH�\�R�H[SXOVDUOD�GH�OD�DOGHD�SDUD�TXH�ODQJXLGH]FD�KDVWD�PRULU�HQ�HO�GHVLHUWR�

6L�VH�HVTXLYD�D�XQD�PXMHU��HOOR�VH�GHEH�FDVL�VLHPSUH�D�TXH�KD�KHFKR�R�HVWi�DSXQWR�GH�KDFHU�DOJR�GH�FDUiFWHU�VDOYDMH��ODV�PiV�GH�ODV�YHFHV�DOJR�WDQ
VHQFLOOR�FRPR�H[SUHVDU�XQD�RSLQLyQ�OLJHUDPHQWH�GLVWLQWD�R�YHVWLUVH�FRQ�XQ�FRORU�FRQVLGHUDGR�LPSURSLR��HV�GHFLU��VH�GHEH�WDQWR�D�FRVDV�PX\�SHTXHxDV
FRPR�D�FRVDV�JUDQGHV��+D\�TXH�UHFRUGDU�TXH�XQD�PXMHU�RSULPLGD�QR�HV�TXH�VH�QLHJXH�D�HQFDMDU�VLQR�TXH�QR�SXHGH�HQFDMDU�VLQ�PRULU�DO�PLVPR�WLHPSR�
(VWi�HQ�MXHJR�VX�LQWHJULGDG�HVSLULWXDO��SRU�OR�FXDO�WUDWDUi�GH�OLEHUDUVH�SRU�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH�SRU�PX\�SHOLJURVRV�TXH�pVWRV�VHDQ�

9HDPRV�XQ�HMHPSOR�UHFLHQWH��6HJ~Q�OD�&11��DO�SULQFLSLR�GH�OD�*XHUUD�GHO�*ROIR�ODV�PXMHUHV�PXVXOPDQDV�GH�OD�$UDELD�6DXGt��D�ODV�TXH�HVWDED�YHGDGR
FRQGXFLU�YHKtFXORV�SRU�PRWLYRV�UHOLJLRVRV��VXELHURQ�D�ORV�DXWRPyYLOHV�\�VH�SXVLHURQ�DO�YRODQWH��'HVSXpV�GH�OD�JXHUUD��ODV�PXMHUHV�IXHURQ�OOHYDGDV�DQWH
XQRV�WULEXQDOHV�TXH�FRQGHQDURQ�VX�FRQGXFWD�\��ILQDOPHQWH��GHVSXpV�GH�PXFKRV�LQWHUURJDWRULRV�\�UHSURFKHV��IXHURQ�HQWUHJDGDV�D�OD�FXVWRGLD�GH�VXV�SDGUHV�
KHUPDQRV�R�PDULGRV��TXLHQHV�WXYLHURQ�TXH�SURPHWHU�PDQWHQHUODV�HQ�FLQWXUD�HQ�HO�IXWXUR�

eVWH� HV� XQ� HMHPSOR� GH� OD� KXHOOD� GH� YLGD� \� SURVSHULGDG� TXH� GHMD� XQD�PXMHU� HQ� XQ�PXQGR� HQORTXHFLGR� TXH� OD� WDFKD� GH� HVFDQGDORVD�� LQVHQVDWD� H



LQFRQWURODGD��$�GLIHUHQFLD�GH�OD�QLxD�GHO�FXHQWR�TXH�VH�GHMD�GRPLQDU�SRU�HO�UHVHFR�PXQGR�TXH�OD�URGHD��D�YHFHV�OD�~QLFD�DOWHUQDWLYD�TXH�OH�TXHGD�D�XQD
PXMHU� VL� QR� TXLHUH� DFREDUGDUVH� DQWH� XQD� FRPXQLGDG� DSHUJDPLQDGD� FRQVLVWH� HQ� OOHYDU� D� FDER� XQ� DFWR� GH� YDOHQWtD�� (VWH� DFWR� QR� WLHQH� SRU� TXp� VHU
QHFHVDULDPHQWH�XQ� WHUUHPRWR��9DOHQWtD�VLJQLILFD�VHJXLU� ORV� LPSXOVRV�GHO�FRUD]yQ��+D\�PLOORQHV�GH�PXMHUHV�TXH�FDGD�GtD� OOHYDQ�D�FDER�DFWRV�GH�JUDQ
YDOHQWtD��1R�VH�WUDWD�VyOR�GHO�DFWR�LQGLYLGXDO�TXH�WUDQVIRUPD�XQD�UHVHFD�FRPXQLGDG�VLQR�GH�OD�UHSHWLFLyQ�GH�ORV�DFWRV��7DO�FRPR�PH�GLMR�XQD�YH]�XQD
MRYHQ�PRQMD�EXGLVWD�©/DV����WDV�GH�DJXD�WUDVSDVDQ�OD�SLHGUDª�

$GHPiV��KD\�HQ�FDVL�WRGDV�ODV�FRPXQLGDGHV�XQ�DVSHFWR�RFXOWR�TXH�IRPHQWD�OD�RSUHVLyQ�GH�ODV�YLGDV�VDOYDMHV��HVSLULWXDOHV�\�FUHDWLYDV�GH�PXMHUHV�
'LFKD�RSUHVLyQ�FRQVLVWH�HQ�DQLPDU�D�ODV�PXMHUHV�D�©GHODWDUVHª�PXWXDPHQWH�\�D�VRPHWHU�D�VXV�KHUPDQDV��R�KHUPDQRV��D�XQDV�UHVWULFFLRQHV�TXH�QR�UHIOHMDQ
OD�FDSDFLGDG�GH�UHODFLyQ�SUHVHQWH�HQ�ORV�YDORUHV�IDPLOLDUHV�GH�OD�QDWXUDOH]D�IHPHQLQD��/D�SUHVLyQ�GH�OD�VRFLHGDG�REOLJD�QR�VyOR�D�TXH�XQD�PXMHU�GHODWH�D
RWUD�\� OD�H[SRQJD�SRU� WDQWR�D�XQ�FDVWLJR�SRU�FRPSRUWDUVH�GH�XQD�PDQHUD�IHPHQLQD� LQWHJUDO��SRU�KRUURUL]DUVH�R�PDQLIHVWDU�VX�GLVFRQIRUPLGDG�DQWH� ODV
LQMXVWLFLDV��VLQR�WDPELpQ�D�TXH�ODV�PXMHUHV�GH�PiV�HGDG�FRODERUHQ�HQ�OD�RSUHVLyQ�ItVLFD��PHQWDO�\�HVSLULWXDO�GH�ODV�PiV�MyYHQHV��ODV�PHQRV�SRGHURVDV�R
ODV�PiV�GHVYDOLGDV��\�D�TXH�ODV�PiV�MyYHQHV�VH�QLHJXHQ�D�DWHQGHU�ODV�QHFHVLGDGHV�GH�ODV�TXH�VRQ�0XFKR�PD\RUHV�TXH�HOODV�

&XDQGR�XQD�PXMHU� VH�QLHJD�D�DSR\DU�D�XQD�FRPXQLGDG� UHVHFD�� VH�QLHJD�D�DEDQGRQDU� VXV�SHQVDPLHQWRV� VDOYDMHV�\�DFW~D�GH�DFXHUGR�FRQ�HOORV��(O
FXHQWR� GH� ©/DV� ]DSDWLOODV� URMDVª� QRV� HQVHxD� HVHQFLDOPHQWH� TXH� WHQHPRV� TXH� SURWHJHU� GHELGDPHQWH� OD� SVLTXH� VDOYDMH�� YDORUiQGROD� LQHTXtYRFDPHQWH
QRVRWUDV�PLVPDV��KDEODQGR�HQ� VX�QRPEUH��QHJiQGRQRV�D� VRPHWHUQRV�D� OD� HQIHUPHGDG�SVtTXLFD��7DPELpQ�QRV�HQVHxD�TXH� OR� VDOYDMH��SRU� VX�EHOOH]D�\
HQHUJtD��VLHPSUH�HV�YLVWR�SRU�DOJXLHQ��SRU�DOJ~Q�JUXSR�R�FRPXQLGDG��FRPR�XQ�WURIHR�R�FRPR�DOJR�TXH�VH�WLHQH�TXH�UHGXFLU��PRGLILFDU��VHU�VRPHWLGR�D
QRUPDV��DVHVLQDGR��UHGLVHxDGR�R�FRQWURODGR��/R�VDOYDMH�VLHPSUH�QHFHVLWD�XQ�YLJLODQWH�HQ�OD�SXHUWD�VR�SHQD�GH�TXH�QR�VH�XWLOLFH�FRPR�HV�GHELGR�

&XDQGR�XQD�FRPXQLGDG�HV�KRVWLO�D�OD�YLGD�QDWXUDO�GH�XQD�PXMHU��HQ�OXJDU�GH�DFHSWDU�ODV�HWLTXHWDV�SH\RUDWLYDV�R�LUUHVSHWXRVDV�TXH�VH�OH�DSOLFDQ�OD
PXMHU�SXHGH�\�GHEH�²FRPR�HO�SDWLWR�IHR²�UHVLVWLU�\�DJXDQWDU�EXVFDQGR�HO�OXJDU�TXH�OH�FRUUHVSRQGH�\��D�VHU�SRVLEOH��YLYLU�PiV�\�VXSHUDU�OD�SURVSHULGDG
\�OD�FUHDWLYLGDG�GH�DTXpOORV�TXH�OD�KDEtDQ�GHQLJUDGR�

(O�SUREOHPD�GH� OD�QLxD�GH� ODV�]DSDWLOODV� URMDV�FRQVLVWH�HQ�TXH��HQ� OXJDU�GH�DGTXLULU� IXHU]D�SDUD� OD� OXFKD�� VH�SLHUGH�HQ�EREDGDV�� VHGXFLGD�SRU�HO
URPDQWLFLVPR�GH�DTXHOORV�]DSDWRV�URMRV��/R�LPSRUWDQWH�GH�OD�UHEHOLyQ�HV�TXH�OD�IRUPD�TXH�DVXPD�VHD�HILFD]��/D�DWUDFFLyQ�TXH�HMHUFHQ�HQ�OD�QLxD�ORV
]DSDWRV� URMRV� OH� LPSLGH��HQ�UHDOLGDG��SURWDJRQL]DU�XQD�UHEHOLyQ�VLJQLILFDWLYD��FDSD]�GH�SURPRYHU�XQ�FDPELR��GH� WUDQVPLWLU�XQ�PHQVDMH�\�SURYRFDU�XQ
GHVSHUWDU�

2MDOi�SXGLHUD�GHFLU�TXH�KR\�HQ�GtD�ODV�WUDPSDV�SDUD�PXMHUHV�\D�QR�H[LVWHQ�R�TXH�ODV�PXMHUHV�VRQ�WDQ�OLVWDV�TXH�YHQ�ODV�WUDPSDV�GHVGH�OHMRV��3HUR�QR
HV� DVt��(O� GHSUHGDGRU� HVWi� WRGDYtD�SUHVHQWH� HQ� OD� FXOWXUD�\� VLJXH� WUDWDQGR�GH� VRFDYDU�\�GHVWUXLU� WRGD� FRQFLHQFLD�\� WRGRV� ORV� LQWHQWRV�GH� DOFDQ]DU� OD
SOHQLWXG�� (O� GLFKR� VHJ~Q� HO� FXDO� ODV� OLEHUWDGHV� WLHQHQ� TXH� UHFRQTXLVWDUVH� FDGD� YHLQWH� DxRV� HQFLHUUD� XQD� JUDQ� YHUGDG��$� YHFHV�� SDUHFH� TXH� KD\� TXH
FRQTXLVWDUODV�FDGD�FLQFR�PLQXWRV�

6LQ�HPEDUJR��OD�QDWXUDOH]D�VDOYDMH�QRV�HQVHxD�TXH�WHQHPRV�TXH�HQIUHQWDUQRV�D�ORV�GHVDItRV�D�PHGLGD�TXH�VH�YDQ�SURGXFLHQGR��&XDQGR�ORV�ORERV�VRQ
DFRVDGRV� QR�GLFHQ�©£2K�� QR�� £<D� HVWDPRV�RWUD� YH]�ª��6DOWDQ�� EULQFDQ�� FRUUHQ�� VH� ODQ]DQ�� VH� HFKDQ� D� OD� JDUJDQWD�� KDFHQ� OR� TXH� WLHQHQ�TXH� KDFHU�� 3RU
FRQVLJXLHQWH��QR�GHEHPRV�HVFDQGDOL]DUQRV�SRU�HO�KHFKR�GH�TXH�VH�SURGX]FD�XQD�HQWURStD�\�XQ�GHWHULRUR�\�GH�TXH�KD\D�TXH�SDVDU�SRU�PRPHQWRV�GLItFLOHV�
/DV� FXHVWLRQHV� TXH� WLHQGHQ� XQD� WUDPSD� D� OD� DOHJUtD� GH� ODV�PXMHUHV� VLHPSUH� FDPELDUiQ� GH� IRUPD� \� GH� DVSHFWR�� SHUR�� HQ� QXHVWUD� QDWXUDOH]D� HVHQFLDO�
HQFRQWUDUHPRV�WRGD�OD�IXHU]D�\�OD�OLELGR�QHFHVDULDV�SDUD�OOHYDU�D�FDER�ORV�DFWRV�LPSUHVFLQGLEOHV�GHO�FRUD]yQ�

7UDPSD����/D�VLPXODFLyQ��HO�LQWHQWR�GH�VHU�EXHQD��OD�QRUPDOL]DFLyQ�GH�OR�DQRUPDO�

$�PHGLGD�TXH�VH�GHVDUUROOD�HO�FXHQWR��OD�QLxD�HV�FDVWLJDGD�SRU�HO�KHFKR�GH�LU�D�OD�LJOHVLD�FDO]DGD�FRQ�]DSDWRV�URMRV��&RQWHPSOD�ORV�]DSDWRV�URMRV�GHO
HVWDQWH��SHUR�QR�ORV�WRFD��+DVWD�DKRUD�KD�LQWHQWDGR�SUHVFLQGLU�GH�OD�YLGD�GHO�DOPD��SHUR�QR�OH�KD�GDGR�UHVXOWDGR��'HVSXpV�KD�LQWHQWDGR�OOHYDU�XQD�GREOH
YLGD��SHUR�WDPSRFR�KD�SRGLGR��$KRUD��FRPR�~OWLPR�UHFXUVR��©SURFXUD�VHU�EXHQDª�

(O�SUREOHPD�GHO�©VHU�EXHQDª�DO�Pi[LPR�FRQVLVWH�HQ�TXH�QR�UHVXHOYH�OD�FXHVWLyQ�VXE\DFHQWH�GH�OD�VRPEUD��SRU�FX\R�PRWLYR�VXUJLUi�GH�QXHYR�FRPR�XQ
WVXQDPL��XQD�ROD�JLJDQWH��R�XQ�WRUUHQWH�GHVERUGDGR��GHVWUX\HQGR�WRGR�OR�TXH�HQFXHQWUH�D�VX�SDVR��&XDQGR�©HV�EXHQDª��OD�PXMHU�FLHUUD�ORV�RMRV�D�WRGR�OR
TXH�� D� VX� DOUHGHGRU�� HV� LQIOH[LEOH�� GHIRUPDGR� R� SHUMXGLFLDO� \� VH� OLPLWD� D� ©LU� DJXDQWDQGRª�� 6XV� LQWHQWRV� GH� DFHSWDU� HVWH� HVWDGR� DQRUPDO� GDxDQ
XOWHULRUPHQWH�VXV�LQVWLQWRV�GH�UHDFFLRQDU��VHxDODU��FDPELDU�\�SURGXFLU�XQ�LPSDFWR�HQ�OR�TXH�QR�HVWi�ELHQ��OR�TXH�QR�HV�MXVWR�

$QQH�6H[WRQ�HVFULELy�XQ�SRHPD�DFHUFD�GH�©/DV�]DSDWLOODV�URMDVª�WLWXODGR�SUHFLVDPHQWH�©/DV�]DSDWLOODV�URMDVª�

(VWR\�HQ�HO�FHQWUR
GH�XQD�FLXGDG�PXHUWD
\�PH�DQXGR�ODV�]DSDWLOODV�URMDV«
1R�VRQ�PtDV�
6RQ�GH�PL�PDGUH�
<�GH�VX�PDGUH�
7UDQVPLWLGDV�FRPR�XQD�KHUHQFLD�
SHUR�HVFRQGLGDV�FRPR�FDUWDV�YHUJRQ]RVDV�
/D�FDVD�\�OD�FDOOH�TXH�OHV�FRUUHVSRQGHQ
HVWiQ�HVFRQGLGDV�\�WRGDV�ODV�PXMHUHV�WDPELpQ
HVWiQ�HVFRQGLGDV«

(O�KHFKR�GH�VHU�EXHQD��RUGHQDGD�\�REHGLHQWH�HQ�SUHVHQFLD�GHO�SHOLJUR�LQWHULRU�R�H[WHULRU�R�FRQ�HO�ILQ�GH�RFXOWDU�XQD�JUDYH�VLWXDFLyQ�GH�OD�SVLTXH�R�GH
OD�YLGD�UHDO�SULYD�D�XQD�PXMHU�GH�VX�DOPD��/D�DtVOD�GH�VX�VDELGXUtD�\�GH�VX�FDSDFLGDG�GH�DFWXDU��&RPR�OD�QLxD�GHO�FXHQWR�TXH�QR�SURWHVWD�GHPDVLDGR��TXH



LQWHQWD�GLVLPXODU�VX�KDPEUH�\�DSDUHQWDU�TXH�QR�DUGH�QDGD�HQ�VX�LQWHULRU��ODV�PXMHUHV�PRGHUQDV�SDGHFHQ�HO�PLVPR�WUDVWRUQR�FRQVLVWHQWH�HQ�QRUPDOL]DU�OR
DQRUPDO�� 6H� WUDWD� GH� XQ� WUDVWRUQR� TXH� HVWi� D� OD� RUGHQ� GHO� GtD� HQ�PXFKDV� FXOWXUDV�� (O� KHFKR� GH� QRUPDOL]DU� OR� DQRUPDO� KDFH� TXH� HO� HVStULWX�� TXH� HQ
FRQGLFLRQHV�QRUPDOHV� VH�DSUHVXUDUtD�D�FRUUHJLU� OD� VLWXDFLyQ�� VH�KXQGD�HQ�HO� WHGLR�� OD�FRPSODFHQFLD�\�� HQ�~OWLPR�H[WUHPR��HQ� OD�FHJXHUD�� WDO� FRPR� OH
RFXUUH�D�OD�DQFLDQD�

6H�KD�OOHYDGR�D�FDER�XQ�LPSRUWDQWH�HVWXGLR�TXH�H[SOLFD�ORV�HIHFWRV�GH�OD�SpUGLGD�GHO�LQVWLQWR�GH�SURWHFFLyQ�HQ�ODV�PXMHUHV��$�SULQFLSLRV�GH�ORV�DxRV
VHVHQWD��XQRV�FLHQWtILFRV>��@�OOHYDURQ�D�FDER�XQRV�H[SHULPHQWRV�FRQ�DQLPDOHV�SDUD�DYHULJXDU�DOJR�DFHUFD�GHO�©LQVWLQWR�GH�IXJDª�GH�ORV�VHUHV�KXPDQRV��(Q
XQR�GH� ORV� H[SHULPHQWRV� FRQHFWDURQ�XQRV� FDEOHV� HOpFWULFRV� D� XQD�PLWDG�GHO� IRQGR�GH�XQD� MDXOD�GH�JUDQGHV�GLPHQVLRQHV�GH� WDO�PDQHUD�TXH�XQ�SHUUR
LQWURGXFLGR�HQ�OD�MDXOD�UHFLEtD�XQD�GHVFDUJD�FDGD�YH]�TXH�SLVDED�HO�ODGR�GHUHFKR�GH�OD�MDXOD��(O�SHUUR�DSUHQGLy�UiSLGDPHQWH�D�SHUPDQHFHU�HQ�HO�ODGR
L]TXLHUGR�GH�OD�MDXOD�

'HVSXpV�VH�FRQHFWDURQ�XQRV�FDEOHV�HOpFWULFRV�DO�ODGR�L]TXLHUGR�GH�OD�MDXOD�\�VH�GHVFRQHFWy�HO�ODGR�GHUHFKR��$�FRQWLQXDFLyQ�VH�FRQHFWDURQ�FDEOHV�D
WRGR�HO�VXHOR�GH�OD�MDXOD�SDUD�TXH�VH�SURGXMHUDQ�GHVFDUJDV�DO�D]DU�GH�WDO�IRUPD�TXH��GRQGHTXLHUD�TXH�VH�WHQGLHUD�R�SHUPDQHFLHUD�GH�SLH��HO�SHUUR�SXGLHUD
UHFLELU�XQD�GHVFDUJD�

(Q�XQ�SULPHU�WLHPSR��HO�SHUUR�VH�PRVWUy�FRQIXVR�\��HQ�XQ�VHJXQGR��VH�DWHUURUL]y��)LQDOPHQWH��HO�SHUUR�VH�©GLR�SRU�YHQFLGRª�\�VH�WHQGLy��UHFLELHQGR
ODV�GHVFDUJDV�WDO�FRPR�YHQtDQ�VLQ�WUDWDU�GH�HVFDSDU�QL�GH�HVTXLYDUODV�

3HUR�HO�H[SHULPHQWR�D~Q�QR�KDEtD�WHUPLQDGR��'HVSXpV�VH�DEULy�OD�SXHUWD�GH�OD�MDXOD��/RV�FLHQWtILFRV�HVSHUDEDQ�TXH�HO�SHUUR�VDOLHUD�FRUULHQGR��SHUR
pVWH� QR� OR� KL]R��$�SHVDU� GH� TXH� KDEUtD� SRGLGR� DEDQGRQDU� OD� MDXOD� D� YROXQWDG�� HO� DWHUURUL]DGR� SHUUR� SHUPDQHFLy� WHQGLGR��'H� OR� FXDO� ORV� FLHQWtILFRV
GHGXMHURQ�TXH��FXDQGR�XQD�FULDWXUD�VH�H[SRQH�D�OD�YLROHQFLD��WLHQGH�D�DGDSWDUVH�D�HVWD�SHUWXUEDFLyQ�GH�WDO�IRUPD�TXH��FXDQGR�FHVD�OD�YLROHQFLD�R�VH�OH
FRQFHGH�OD�OLEHUWDG��HO�VDOXGDEOH�LQVWLQWR�GH�KXLU�TXHGD�QRWDEOHPHQWH�PHUPDGR�\��HQ�VX�OXJDU��OD�FULDWXUD�VH�TXHGD�TXLHWD>��@�

(VWD� QRUPDOL]DFLyQ� GH� OD� YLROHQFLD� HQ� OD� QDWXUDOH]D� VDOYDMH� GH� ODV� PXMHUHV� \� HVR� TXH� ORV� FLHQWtILFRV� KDQ� GHQRPLQDGR� SRVWHULRUPHQWH� HO
©GHVYDOLPLHQWR�DSUHQGLGRª�VRQ� OR�TXH� LQGXFH�D� ODV�PXMHUHV�QR�VyOR�D�SHUPDQHFHU�DO� ODGR�GH�VXV�SDUHMDV�ERUUDFKDV��VXV�SDWURQRV�H[SORWDGRUHV�\� ORV
JUXSRV�TXH�ODV�KRVWLJDQ�\�VH�DSURYHFKDQ�GH�HOODV�VLQR�WDPELpQ�D�VHQWLUVH�LQFDSDFHV�GH�UHDFFLRQDU�SDUD�GHIHQGHU�ODV�FRVDV�HQ�ODV�TXH�FUHHQ�FRQ�WRGR�VX
FRUD]yQ��VX�DUWH��VXV�DPRUHV��VXV�HVWLORV�GH�YLGD�\�VX�SROtWLFD�

/D�QRUPDOL]DFLyQ�GH�OR�DQRUPDO�LQFOXVR�HQ�HO�FDVR�GH�TXH�QR�TXHSD�OD�PHQRU�GXGD�GH�TXH�HOOR�YD�HQ�GHWULPHQWR>��@�GH�OD�SURSLD�SHUVRQD�VH�DSOLFD�D
WRGDV�ODV�SDOL]DV�TXH�VH�SURSLQDQ�D�ODV�QDWXUDOH]DV�ItVLFDV��HPRFLRQDOHV��FUHDWLYDV��HVSLULWXDOHV�H�LQVWLQWLYDV��/DV�PXMHUHV�VH�HQIUHQWDQ�FRQ�HVWD�FXHVWLyQ
FDGD�YH]�TXH� ORV�GHPiV� ODV�DWXUGHQ�SDUD�REOLJDUODV�D�KDFHU�RWUD�FRVD�TXH�QR�VHD�GHIHQGHU� OD�YLGD�GH�VX�DOPD�FRQWUD� ODV�SUR\HFFLRQHV� LQYDVRUDV�GH
FDUiFWHU�ItVLFR��FXOWXUDO�R�GH�RWUR�WLSR�

1XHVWUD�SVLTXH�VH�DFRVWXPEUD�D�ODV�GHVFDUJDV�GLULJLGDV�FRQWUD�QXHVWUD�QDWXUDOH]D�VDOYDMH��1RV�DGDSWDPRV�D�OD�YLROHQFLD�FRQWUD�OD�VDELD�QDWXUDOH]D�GH
OD�SVLTXH��3URFXUDPRV�VHU�EXHQDV�QRUPDOL]DQGR�OR�DQRUPDO�\��FRPR�FRQVHFXHQFLD�GH�HOOR��SHUGHPRV�QXHVWUD�FDSDFLGDG�GH�KXLU��3HUGHUQRV�OD�FDSDFLGDG
GH�GHIHQGHU� ORV�HOHPHQWRV�GHO�DOPD�\�GH� OD�YLGD�TXH�D�QXHVWUR� MXLFLR�VRQ�PiV�YDOLRVRV��&XDQGR�QRV�REVHVLRQDQ� ORV�]DSDWRV� URMRV��SHUGHPRV�SRU�HO
FDPLQR�WRGD�VXHUWH�GH�LPSRUWDQWHV�FXHVWLRQHV�SHUVRQDOHV��FXOWXUDOHV�\�DPELHQWDOHV�

3HUGHPRV�WDQWDV�FRVDV�VLJQLILFDWLYDV�FXDQGR�DEDQGRQDPRV�OD�YLGD�KHFKD�D�PDQR�TXH�QHFHVDULDPHQWH�WLHQHQ�TXH�SURGXFLUVH�WRGD�VXHUWH�GH�OHVLRQHV�HQ
OD�SVLTXH��OD�QDWXUDOH]D��OD�FXOWXUD��OD�IDPLOLD��HWF��(O�GDxR�D�OD�QDWXUDOH]D�HV�FRQFRPLWDQWH�FRQ�HO�DWXUGLPLHQWR�GH�OD�SVLTXH�GH�ORV�VHUHV�KXPDQRV��$PERV
YDQ�\�GHEHQ�FRQVLGHUDUVH�XQLGRV��&XDQGR�XQ�JUXSR�FRPHQWD�OR�PXFKR�TXH�VH�HTXLYRFD�OR�VDOYDMH�\�HO�RWUR�JUXSR�UHSOLFD�TXH�OR�VDOYDMH�KD�VXIULGR�XQ
DJUDYLR��KD\�DOJR�TXH�IDOOD�GUiVWLFDPHQWH��(Q�OD�SVLTXH�LQVWLQWLYD��OD�0XMHU�6DOYDMH�FRQWHPSOD�HO�ERVTXH�\�YH�HQ�pO�XQ�KRJDU�SDUD�Vt�PLVPD�\�SDUD�WRGRV
ORV�VHUHV�KXPDQRV��3HUR�RWURV��DO�FRQWHPSODU�HO�PLVPR�ERVTXH�TXL]i�OR�YHDQ�FRPR�XQ�WHUUHQR�VLQ�iUEROHV�H�LPDJLQHQ�VXV�EROVLOORV�OOHQRV�D�UHERVDU�GH
GLQHUR��6H�WUDWD�GH�JUDYHV�IUDFWXUDV�HQ�OD�FDSDFLGDG�GH�YLYLU�\�GHMDU�YLYLU�GH�PDQHUD�TXH�WRGRV�SRGDPRV�YLYLU�

&XDQGR�\R�HUD�QLxD�HQ�ORV�DxRV�FLQFXHQWD��HQ�ORV�SULPHURV�GtDV�GH�ODV�DJUHVLRQHV�LQGXVWULDOHV�FRQWUD�OD�WLHUUD��XQD�EDUFD]D�GH�SHWUyOHR�6H�KXQGLy�HQ
OD�FXHQFD�GH�&KLFDJR�GHO�ODJR�0LFKLJDQ��7UDV�SDVDUVH�XQ�GtD�HQ�OD�SOD\D��ODV�PDGUHV�UHVWUHJDEDQ�D�VXV�KLMRV�FRQ�HO�PLVPR�HQWXVLDVPR�FRQ�TXH�VROtDQ
OLPSLDU�ORV�VXHORV�GH�SDUTXHW�GH�VXV�FDVDV��SXHV�ORV�QLxRV�HVWDEDQ�HQWHUDPHQWH�PDQFKDGRV�GH�JRWLWDV�GH�SHWUyOHR��(O�KXQGLPLHQWR�GH�OD�EDUFD]D�KDEtD
SURYRFDGR�XQ�YHUWLGR�GH�SHWUyOHR�TXH�VH�GHVSOD]DED�IRUPDQGR�JUDQGHV�ViEDQDV�TXH�SDUHFtDQ�XQDV�LVODV�IORWDQWHV�WDQ�DQFKDV�\�ODUJDV�FRPR�PDQ]DQDV�GH
FDVDV��&XDQGR�FKRFDEDQ�FRQWUD�ORV�HPEDUFDGHURV��VH�URPStDQ�HQ�IUDJPHQWRV�TXH�VH�KXQGtDQ�HQ�OD�DUHQD�\�VH�GHVOL]DEDQ�KDFLD�OD�RULOOD�EDMR�ODV�RODV�
'XUDQWH�PXFKRV�DxRV�OD�JHQWH�QR�SXGR�QDGDU�VLQ�FXEULUVH�GH�XQD�FDSD�GH�SRUTXHUtD�GH�FRORU�QHJUR��/RV�QLxRV�TXH�FRQVWUXtDQ�FDVWLOORV�GH�DUHQD�UHFRJtDQ
GH�UHSHQWH�XQ�SXxDGR�GH�JRPRVR�SHWUyOHR��/RV�HQDPRUDGRV�\D�QR�SRGtDQ�URGDU�VREUH�OD�DUHQD��/RV�SHUURV��ORV�SiMDURV��OD�YLGD�DFXiWLFD�\�OD�JHQWH��WRGR
HO�PXQGR�VXIUtD�

5HFXHUGR�KDEHU�H[SHULPHQWDGR�OD�VHQVDFLyQ�GH�TXH�PL�FDWHGUDO�KDEtD�VLGR�ERPEDUGHDGD�
/D�OHVLyQ�GHO�LQVWLQWR��OD�QRUPDOL]DFLyQ�GH�OR�DQRUPDO�IXH�OD�FDXVD�GH�TXH�ODV�PDGUHV�OLPSLDUDQ�GH�OD�PHMRU�PDQHUD�SRVLEOH�ODV�PDQFKDV�GH�DTXHO

YHUWLGR�GH�SHWUyOHR�\��PiV�WDUGH��ORV�HIHFWRV�GH�ORV�XOWHULRUHV�SHFDGRV�GH�ODV�IiEULFDV��GH�ODV�UHILQHUtDV�\�GH�ODV�IXQGLFLRQHV�VREUH�VXV�KLMRV��VXV�FRODGDV
\�HO�LQWHULRU�GH�VXV�VHUHV�TXHULGRV��$�SHVDU�GH�OR�FRQIXVDV�\�SUHRFXSDGDV�TXH�HVWDEDQ��KDEtDQ�ROYLGDGR�VX�MXVWD�FyOHUD��$XQTXH�QR�WRGDV��OD�PD\RUtD�GH
HOODV�VH�KDEtD�DFRVWXPEUDGR�D�QR�LQWHUYHQLU�HQ�ORV�DFRQWHFLPLHQWRV�GHVDJUDGDEOHV��(O�KHFKR�GH�URPSHU�HO�VLOHQFLR��KXLU�GH�OD�MDXOD��VHxDODU�ORV�HUURUHV�\
H[LJLU�XQ�FDPELR�HUD�VHYHUDPHQWH�FDVWLJDGR�

6DEHPRV�SRU�RWURV�DFRQWHFLPLHQWRV�SDUHFLGRV�TXH�VH�KDQ�SURGXFLGR�D�OR�ODUJR�GH�QXHVWUD�YLGD�TXH��FXDQGR�ODV�PXMHUHV�QR�KDEODQ��FXDQGR�QR�KDEODQ
VXILFLHQWHV� SHUVRQDV�� OD� YR]� GH� OD�0XMHU� 6DOYDMH� HQPXGHFH� \�� SRU� FRQVLJXLHQWH�� HQ� HO�PXQGR� HQPXGHFH� WDPELpQ� OR� QDWXUDO� \� OR� VDOYDMH��<�� DO� ILQDO�
HQPXGHFHQ�HO�ORER��HO�RVR�\�ORV�GHSUHGDGRUHV��(QPXGHFHQ�ORV�FDQWRV��ORV�EDLOHV�\�ODV�FUHDFLRQHV��(QPXGHFHQ�HO�DPRU��ODV�UHSDUDFLRQHV�\�ORV�DEUD]RV�
3ULYDGRV�GHO�DLUH�SXUR��HO�DJXD�\�ODV�YRFHV�GH�OD�FRQFLHQFLD�

3HUR�HQ�DTXHOORV�WLHPSRV��\�WRGDYtD�FRQ�GHPDVLDGD�IUHFXHQFLD�KR\�HQ�GtD��D�SHVDU�GH�TXH�ODV�PXMHUHV�H[SHULPHQWDEDQ�XQD�SURIXQGD�QRVWDOJLD�GH�OD
OLEHUWDG�VDOYDMH��SRU�IXHUD�VHJXtDQ�IUHJDQGR�OD�SRUFHODQD�FRQ�OHMtD��XWLOL]DQGR�OLPSLDKRJDUHV�FiXVWLFRV��TXHGiQGRVH��WDO�FRPR�GHFtD�6\OYLD�3ODWK��©DWDGDV
D�VXV� ODYDGRUDV�%HQGL[ª��$OOt� ODYDEDQ�\�HQMXDJDEDQ�VXV�URSDV�HQ�DJXD�GHPDVLDGR�FDOLHQWH�SDUD� OD�SLHO�KXPDQD�\�VRxDEDQ�FRQ�XQ�PXQGR�GLVWLQWR>��@�
&XDQGR� ORV� LQVWLQWRV� UHVXOWDQ�KHULGRV�� ORV� VHUHV�KXPDQRV�©QRUPDOL]DQª� UHSHWLGDPHQWH� ODV�DJUHVLRQHV�� ORV�DFWRV�GH� LQMXVWLFLD�\�GH�GHVWUXFFLyQ�TXH�VH
FRPHWHQ� FRQWUD� HOORV�� VXV� KLMRV�� VXV� VHUHV� TXHULGRV�� VX� WLHUUD� H� LQFOXVR� VXV� GLRVHV�� (VWD� QRUPDOL]DFLyQ� GH� OR� YHUJRQ]RVR� \� OR� RIHQVLYR� VH� UHFKD]D
UHVWDEOHFLHQGR�HO�,QVWLQWR�KHULGR��&XDQGR�HO�LQVWLQWR�VH�UHVWDEOHFH��UHJUHVD�OD�QDWXUDOH]D�LQWHJUDO�VDOYDMH��(Q�OXJDU�GH�EDLODU�HQ�HO�ERVTXH�FRQ�ORV�]DSDWRV



URMRV�KDVWD�TXH� OD�YLGD�VH�FRQYLHUWH�HQ�XQD� WRUWXUD�DEVXUGD��SRGHPRV�UHJUHVDU�D� OD�YLGD�KHFKD�D�PDQR��D� OD�YLGD�HQWHUDPHQWH�VLJQLILFDWLYD��KDFHUQRV
QXHYDPHQWH�ODV�]DSDWLOODV��GDU�QXHVWURV�SDVHRV�\�FRQYHUVDU�HQ�OD�IRUPD�TXH�QRV�HV�SURSLD�

$XQTXH�QR�FDEH�GXGD�GH�TXH�VH�DSUHQGHQ�PXFKDV�FRVDV��GLVROYLHQGR�ODV�SURSLDV�SUR\HFFLRQHV��HUHV�FUXHO��PH�KDFHV�GDxR��\�FRQWHPSODQGR�KDVWD�TXp
H[WUHPR�QRVRWUDV�VRPRV�FUXHOHV�\�QRV�KDFHPRV�GDxR��OD�LQYHVWLJDFLyQ�QR�WLHQH�HQ�PRGR�DOJXQR�TXH�DFDEDU�DTXt�

/D�WUDPSD�TXH�KD\�HQ�HO�LQWHULRU�GH�OD�WUDPSD�HV�SHQVDU�TXH�WRGR�VH�DUUHJOD�GLVROYLHQGR�OD�SUR\HFFLyQ�\�EXVFDQGR�OD�FRQFLHQFLD�TXH�WHQHPRV�GHQWUR�
(VR�HV�FLHUWR�DOJXQDV�YHFHV�\�RWUDV�QR��(Q�OXJDU�GH�SHUGHU�HO�WLHPSR�FRQ�HO�SDUDGLJPD�GH�©R�HVR�R�OR�RWURª�²DTXt�DIXHUD�RFXUUH�DOJR�R�QRV�RFXUUH�DOJR
D�QRVRWURV²��HV�PiV�~WLO�HPSOHDU�XQ�PRGHOR�GH�©\�\ª��(VWH�PRGHOR�WLHQH�HQ�FXHQWD�OD�FXHVWLyQ�LQWHULRU�\�OD�FXHVWLyQ�H[WHULRU��SHUPLWH�XQD�LQYHVWLJDFLyQ
PiV�H[KDXVWLYD��HV�PXFKR�PiV�FXUDWLYR�HQ�WRGDV�GLUHFFLRQHV�\�SUHVWD�VX�DSR\R�D�ODV�PXMHUHV�SDUD�TXH�SRQJDQ�HQ�WHOD�GH�MXLFLR�HO�VWDWX�TXR�FRQ�PiV
FRQILDQ]D��SDUD�TXH�QR�VH�PLUHQ�~QLFDPHQWH�D�Vt�PLVPDV�VLQR�TXH�PLUHQ�WDPELpQ�HO�PXQGR�TXH�DFFLGHQWDO��LQFRQVFLHQWH�R�PDOLFLRVDPHQWH�HMHUFH�SUHVLyQ
VREUH�HOODV��(O�SDUDGLJPD�GHO�©\�\ª�QR�GHEH�XWLOL]DUVH�FRPR�PRGHOR�GH�UHSURFKH�DO�SURSLR�\R�R�D�ORV�GHPiV��VLQR�PiV�ELHQ�FRPR�XQ�PHGLR�GH�VRSHVDU�\
MX]JDU�HO�VHQWLGR�GH�OD�UHVSRQVDELOLGDG�WDQWR�LQWHULRU�FRPR�H[WHULRU�\�OR�TXH�VH�WLHQH�TXH�FDPELDU��SHGLU�R�VRPEUHDU��'HWLHQH�OD�IUDJPHQWDFLyQ�FXDQGR
XQD�PXMHU�WUDWD�GH�UHSDUDU�WRGR�OR�TXH�WLHQH�D�VX�DOFDQFH�VLQ�PHQRVSUHFLDU�VXV�SURSLDV�QHFHVLGDGHV�QL�DSDUWDUVH�GHO�PXQGR�

0XFKDV�PXMHUHV�FRQVLJXHQ�HQ�FLHUWR�PRGR�UHVLVWLU�HQ�HVWDGR�GH�FDXWLYLGDG��SHUR�YLYHQ�PHGLD�YLGD�R�XQ�FXDUWR�GH�YLGD�R�XQD�PLOpVLPD�SDUWH�GH�YLGD�
/R�FRQVLJXHQ��SHUR�D�FRVWD�GH�YLYLU�DPDUJDGDV�KDVWD�HO�ILQ�GH�VXV�GtDV��(V�SRVLEOH�TXH�VH�GHVHVSHUHQ�\��FRPR�XQ�QLxR�TXH�VH�KD�SDVDGR�HO�UDWR�OORUDQGR
GHVFRQVRODGDPHQWH�VLQ�TXH�QDGLH�DFXGD�D�FRQVRODUOR��SXHGHQ�KXQGLUVH�HQ�HO�VLOHQFLR�\�HQ�XQD�GHVHVSHUDQ]D�PRUWDO��'HVSXpV�VREUHYLHQH�HO�FDQVDQFLR�\
OD�GHVHVSHUDFLyQ��/D�MDXOD�HVWi�FHUUDGD�

7UDPSD����/D�GDQ]D�GHVFRQWURODGD��OD�REVHVLyQ�\�OD�DGLFFLyQ�

/D�DQFLDQD�KD�FRPHWLGR�WUHV�HUURUHV�GH�MXLFLR��$�SHVDU�GH�TXH��HQ�OD�VLWXDFLyQ�LGHDO��WHQGUtD�TXH�VHU�OD�JXDUGLDQD�\�OD�JXtD�GH�OD�SVLTXH��HVWi�GHPDVLDGR
FLHJD�SDUD�YHU�OD�YHUGDGHUD�QDWXUDOH]D�GH�ORV�]DSDWRV�TXH�HOOD�PLVPD�KD�FRPSUDGR��1R�SXHGH�YHU�OD�HPRFLyQ�GH�OD�QLxD�QL�OD�SHUVRQDOLGDG�GHO�KRPEUH
GH�OD�EDUED�SHOLUURMD�TXH�DFHFKD�HQ�OD�SUR[LPLGDG�GH�OD�LJOHVLD�

(O�YLHMR�GH�OD�EDUED�SHOLUURMD�GLR�XQRV�JROSHFLWRV�D�ODV�VXHODV�GH�ORV�]DSDWRV�GH�OD�QLxD�\�DTXHOOD�YLEUDFLyQ�SXVR�HQ�PRYLPLHQWR�ORV�SLHV�GH�OD�QLxD�\
DKRUD�pVWD�EDLOD��EDLOD�FRQ�HQWXVLDVPR��SHUR�OR�PDOR�HV�TXH�QR�SXHGH�GHWHQHUVH��7DQWR�OD�DQFLDQD��TXH�GHEHUtD�DFWXDU�FRPR�JXDUGLDQD�GH�OD�SVLTXH��FRPR
OD�QLxD��TXH�WHQGUtD�TXH�H[SUHVDU�OD�DOHJUtD�GH�OD�SVLTXH��HVWiQ�VHSDUDGDV�GHO�LQVWLQWR�\�GHO�VHQWLGR�FRP~Q�

/D� QLxD� OR� KD� SUREDGR� WRGR�� DGDSWDUVH� D� OD� DQFLDQD�� QR� DGDSWDUVH�� UREDU� VXEUHSWLFLDPHQWH�� ©VHU� EXHQDª�� SHUGHU� HO� FRQWURO� \� DOHMDUVH� EDLODQGR�
UHFXSHUDU�OD�FRPSRVWXUD�H�LQWHQWDU�YROYHU�D�VHU�EXHQD��$TXt�VX�LQWHQVD�KDPEUH�GH�DOPD�\�GH�VLJQLILFDGR�OD�REOLJD�XQD�YH]�PiV�D�WRPDU�ORV�]DSDWRV�URMRV�
DMXVWDUVH�OD�KHELOOD�H�LQLFLDU�VX�~OWLPD�GDQ]D��XQD�GDQ]D�KDFLD�HO�YDFtR�GH�OD�LQFRQVFLHQFLD�

+D�QRUPDOL]DGR�XQD�YLGD�FUXHO�\�UHVHFD��GHVSHUWDQGR�HQ�VX�VRPEUD�XQ�DQKHOR� WRGDYtD�PiV�JUDQGH�SRU� ORV�]DSDWRV�GH� OD� ORFXUD��(O�KRPEUH�GH� OD
EDUED�SHOLUURMD�KD�GHVSHUWDGR�DOJR��SHUR�QR�HV�OD�QLxD�VLQR�ORV�]DSDWRV�GHO�WRUPHQWR��/D�QLxD�HPSLH]D�D�JLUDU�\�YD�SHUGLHQGR�VX�YLGD�GH�XQD�PDQHUD�TXH�
FRPR�ODV�DGLFFLRQHV��QR�OH�SURGXFH�ULTXH]D��HVSHUDQ]D�R�IHOLFLGDG�VLQR�WUDXPDV��WHPRU�\�DJRWDPLHQWR��1R�KD\�GHVFDQVR�SDUD�HOOD��&XDQGR�SHQHWUD�GDQGR
YXHOWDV�HQ�HO�FHPHQWHULR��XQ�WHPLEOH�HVStULWX�QR�OH�SHUPLWH�HQWUDU�\�SURQXQFLD�XQD�PDOGLFLyQ�FRQWUD�HOOD��©%DLODUiV�FRQ�WXV�]DSDWRV�URMRV�KDVWD�TXH�WH
FRQYLHUWDV�HQ�XQ�HVSHFWUR��HQ�XQ�IDQWDVPD��KDVWD�TXH�OD�SLHO�WH�FXHOJXH�GH�ORV�KXHVRV��KDVWD�TXH�QR�TXHGH�QDGD�GH�WL�PiV�TXH�XQDV�HQWUDxDV�TXH�GDQ]DQ�
%DLODUiV�GH�SXHUWD�HQ�SXHUWD�SRU�WRGDV�ODV�DOGHDV�\�OODPDUiV�WUHV�YHFHV�D�WRGDV�ODV�SXHUWDV�\�FXDQGR�OD�JHQWH�VH�DVRPH�SDUD�YHU�TXLpQ�HV�� WH�YHUiQ�\
WHPHUiQ�TXH�OHV�RFXUUD�OR�PLVPR�TXH�D�WL��%DLODG��]DSDWRV�URMRV��VHJXLG�EDLODQGRª��(O�WHPLEOH�HVStULWX�OD�HQFLHUUD�GH�HVWD�PDQHUD�HQ�XQD�REVHVLyQ�WDQ
IXHUWH�FRPR�VX�DGLFFLyQ�

/D�YLGD�GH�PXFKDV�PXMHUHV� FUHDWLYDV�KD� VHJXLGR� HVWD�SDXWD��(Q� VX� DGROHVFHQFLD�� -DQLV� -RSOLQ� LQWHQWy� DGDSWDUVH� D� ODV� FRVWXPEUHV�GH� VX�SHTXHxD
ORFDOLGDG��'HVSXpV�VH�UHEHOy�XQ�SRTXLWR��VXELy�D�ODV�FROLQDV�SRU�OD�QRFKH�\�FDQWy�HQ�HOODV�HQ�FRPSDxtD�GH�©JHQWHV�GHO�PXQGLOOR�DUWtVWLFRª��&XDQGR�OD
HVFXHOD�OODPy�D�VXV�SDGUHV�SDUD�LQIRUPDUOHV�GH�OD�FRQGXFWD�GH�VX�KLMD��OD�MRYHQ�LQLFLy�XQD�GREOH�YLGD��FRPSRUWiQGRVH�SRU�IXHUD�FRQ�GLVFUHFLyQ�PLHQWUDV
FUX]DED�GH�QRFKH�OD�IURQWHUD�GHO�HVWDGR�SDUD�LU�D�HVFXFKDU�P~VLFD�GH�MD]]��)XH�D�OD�XQLYHUVLGDG��HQIHUPy�JUDYHPHQWH�D�FDXVD�GH�VX�DGLFFLyQ�D�GLVWLQWDV
VXVWDQFLDV��VH�©UHIRUPyª�\�WUDWy�GH�FRPSRUWDUVH�FRQ�QRUPDOLGDG��3RFR�D�SRFR�VH�KXQGLy�GH�QXHYR�HQ�OD�EHELGD��IXQGy�XQ�SHTXHxR�FRQMXQWR�PXVLFDO�
FRQVXPLy�GLVWLQWRV�WLSRV�GH�GURJD�\�VH�SXVR�ORV�]DSDWRV�URMRV�HQ�VHULR��%DLOy�\�EDLOy�KDVWD�PRULU�GH�VREUHGRVLV�D�OD�HGDG�GH�YHLQWLVLHWH�DxRV�

1R�IXH�VX�P~VLFD�QL�VXV�FDQFLRQHV�QL�HO�GHVERUGDPLHQWR�GH�VX�YLGD�FUHDWLYD�OR�TXH�OD�PDWy��)XH�VX�IDOWD�GH�LQVWLQWR�SDUD�LGHQWLILFDU�ODV�WUDPSDV��SDUD
GDUVH�FXHQWD�GH�TXH�\D�HUD�VXILFLHQWH��SDUD�FUHDU�XQRV�OtPLWHV�DOUHGHGRU�GH�VX�SURSLD�VDOXG�\�VX�ELHQHVWDU��SDUD�FRPSUHQGHU�TXH�ORV�H[FHVRV�TXLHEUDQ
SULPHUR�XQRV�SHTXHxRV�KXHVRV�SVtTXLFRV�\�GHVSXpV�RWURV�PiV�JUDQGHV�KDVWD�TXH��DO�ILQDO��WRGRV�ORV�DSXQWDODPLHQWRV�GH�OD�SVLTXH�VH�GHUUXPEDQ�\�XQD
SHUVRQD�GHMD�GH�VHU�XQD�SRGHURVD�IXHU]D�\�VH�FRQYLHUWH�HQ�XQ�FKDUFR�

6yOR�QHFHVLWDED�XQD�VDELD�YR]�LQWHULRU�TXH�OD�DQLPDUD�D�UHVLVWLU��XQ�UHWD]R�GH�LQVWLQWR�TXH�OD�LQGXMHUD�D�DJXDQWDU�KDVWD�TXH�SXGLHUD�LQLFLDU�OD�ODERULRVD
WDUHD�GH�UHFRQVWUXLU�HO�VHQWLGR�\�HO�LQVWLQWR�LQWHULRU��+D\�XQD�YR]�VDOYDMH�TXH�YLYH�HQ�HO�LQWHULRU�GH�WRGDV�QRVRWUDV�\�TXH�QRV�VXVXUUD��©5HVLVWH�HO�WLHPSR
VXILFLHQWH«�UHVLVWH�HO�WLHPSR�VXILFLHQWH�SDUD�TXH�UHQD]FD�WX�HVSHUDQ]D�\�DEDQGRQHV�OD�IULDOGDG�\�ODV�PHGLDV�YHUGDGHV�GHIHQVLYDV��SDUD�TXH�WH�DUUDVWUHV�
FLQFHOHV�\� WH�DEUDV�FDPLQR�D�JROSHV�� UHVLVWH� OR� VXILFLHQWH�SDUD�YHU� OR�TXH� WH�FRQYLHQH��SDUD� UHFXSHUDU� OD� IXHU]D��SDUD� LQWHQWDU�DOJR�TXH�Gp� UHVXOWDGR�
UHVLVWH�OR�EDVWDQWH�SDUD�DOFDQ]DU�OD�OtQHD�GH�PHWD��QR�LPSRUWD�HO�WLHPSR�TXH�WDUGHV�QL�OD�IRUPD�HQ�TXH�OR�KDJDV«ª�

/D�DGLFFLyQ�

1R�HV�OD�DOHJUtD�GH�OD�YLGD�OD�TXH�PDWD�HO�HVStULWX�GH�OD�QLxD�GH�©/DV�]DSDWLOODV�URMDVª��VLQR�VX�DXVHQFLD��&XDQGR�XQD�PXMHU�QR�HV�FRQVFLHQWH�GHO�KDPEUH
TXH�SDGHFH�\�GH�ODV�FRQVHFXHQFLDV�GH�XWLOL]DU�YHKtFXORV�\�VXVWDQFLDV�TXH�OOHYDQ�D�OD�PXHUWH��VH�SRQH�D�EDLODU�\�\D�QR�VH�GHWLHQH��7DQWR�VL�VH�WUDWD�GH



FRVDV�WDOHV�FRPR�SHQVDPLHQWRV�QHJDWLYRV�FUyQLFRV��UHODFLRQHV�LQVDWLVIDFWRULDV��VLWXDFLRQHV�RIHQVLYDV��GURJDV�R�DOFRKRO��WRGDV�HOODV�SXHGHQ�VHU�FRPR�ODV
]DSDWLOODV�URMDV��GH�ODV�TXH�FXHVWD�PXFKR�DUUDQFDU�D�XQD�SHUVRQD�XQD�YH]�VH�KDQ�DSRGHUDGR�GH�HOOD�

(Q�HVWD�DGLFFLyQ�FRPSHQVDWRULD�D�ORV�H[FHVRV��OD�UHVHFD�DQFLDQD�GH�OD�SVLTXH�GHVHPSHxD�XQ�GHVWDFDGR�SDSHO��3DUD�HPSH]DU��HVWDED�FLHJD��/XHJR�VH
SRQH�HQIHUPD��3HUPDQHFH�LQPyYLO�\�GHMD�XQ�YDFtR�WRWDO�HQ�OD�SVLTXH��$O�ILQDO��VH�PXHUH�GHO�WRGR�\�QR�GHMD�QLQJ~Q�WHUULWRULR�D�VDOYR�HQ�OD�SVLTXH��<D�QR
KD\�QDGLH�TXH�KDJD�HQWUDU�HQ�UD]yQ�D�OD�SVLTXH�HQWUHJDGD�D�ORV�H[FHVRV��<�OD�QLxD�EDLOD��$O�SULQFLSLR��SRQH�ORV�RMRV�HQ�EODQFR�H[WDVLDGD��SHUR�PiV�WDUGH�
FXDQGR�ORV�]DSDWRV�OD�REOLJDQ�D�EDLODU�KDVWD�HO�DJRWDPLHQWR��SRQH�ORV�RMRV�HQ�EODQFR�KRUURUL]DGD��(Q�HO�LQWHULRU�GH�OD�SVLTXH�VDOYDMH�VH�HQFXHQWUDQ�ORV
PiV�IXHUWHV�LQVWLQWRV�GH�FRQVHUYDFLyQ��3HUR��D�PHQRV�TXH�HMHU]D�FRQ�UHJXODULGDG�VXV�OLEHUWDGHV�LQWHULRUHV�\�H[WHULRUHV�� OD�VXPLVLyQ�� OD�SDVLYLGDG�\�HO
WLHPSR�WUDQVFXUULGR�HQ�FDXWLYLGDG�HPERWDUiQ�VXV�IDFXOWDGHV�LQQDWDV�GH�YLVLyQ��SHUFHSFLyQ��FRQILDQ]D��HWF���MXVWR�ODV�TXH�QHFHVLWD�SDUD�SRGHU�YDOHUVH�SRU
Vt�PLVPD�

/D�QDWXUDOH]D�LQVWLQWLYD�QRV�GLFH�FXiQGR�HV�VXILFLHQWH��(V�XQD�QDWXUDOH]D�VDELD�TXH�SURWHJH�OD�YLGD��8QD�PXMHU�QR�SXHGH�FRPSHQVDU�WRGD�XQD�YLGD�GH
WUDLFLRQHV�\�KHULGDV�SRU�PHGLR�GH�H[FHVRV�GH�SODFHU��GH�FyOHUD�R�GH�QHJDWLYDV��/D�DQFLDQD�GH�OD�SVLTXH�WHQGUtD�TXH�LQGLFDU�HO�PRPHQWR��WHQGUtD�TXH�GHFLU
FXiQGR��(Q�HO�FXHQWR��OD�DQFLDQD�HVWi�SHUGLGD��GHVWUR]DGD�

$�YHFHV��HV�GLItFLO�GDUQRV�FXHQWD�GH�FXiQGR�SHUGHPRV�QXHVWURV�LQVWLQWRV��SXHV�VH�WUDWD�D�PHQXGR�GH�XQ�SURFHVR�LQVLGLRVR�TXH�QR�VH�SURGXFH�HQ�XQ�GtD
VLQR� D� OR� ODUJR� GH� XQ� SURORQJDGR� SHUtRGR� GH� WLHPSR�� $GHPiV�� HO� DGRUPHFLPLHQWR� GHO� LQVWLQWR� HV� UHVSDOGDGR� FRQ� IUHFXHQFLD� SRU� WRGD� OD� FXOWXUD
FLUFXQGDQWH�\��D�YHFHV��LQFOXVR�SRU�RWUDV�PXMHUHV�TXH�DFHSWDQ�VX�SpUGLGD�FRQ�WDO�GH�LQWHJUDUVH�HQ�XQD�FXOWXUD�TXH�QR�FRQVHUYD�QLQJ~Q�KiELWDW�QXWULWLYR
SDUD�OD�PXMHU�QDWXUDO>��@�

/D�DGLFFLyQ�HPSLH]D�FXDQGR�XQD�PXMHU�SLHUGH�VX�VLJQLILFDWLYD�YLGD�KHFKD�D�PDQR�\�VH�REVHVLRQD�SRU�UHFXSHUDU�GH�OD�PDQHUD�TXH�VHD�DOJR�TXH�VH�OH
SDUH]FD��(Q�HO�FXHQWR��OD�QLxD�LQWHQWD�XQD�\�RWUD�YH]�UHFXSHUDU�ORV�GLDEyOLFRV�]DSDWRV�URMRV��D�SHVDU�GH�OD�SURJUHVLYD�SpUGLGD�GH�FRQWURO�TXH�pVWRV�OH
RFDVLRQDQ��KD�SHUGLGR�VX�FDSDFLGDG�GH�GLVFHUQLPLHQWR��VX�FDSDFLGDG�GH�FRPSUHQGHU�FXiO�HV��HQ�UHDOLGDG��OD�QDWXUDOH]D�GH�ODV�FRVDV��&RPR�FRQVHFXHQFLD
GH�VX�YLWDOLGDG�LQLFLDO��HVWi�GLVSXHVWD�D�DFHSWDU�XQ�VXFHGiQHR�PRUWDO��(Q�SVLFRORJtD�DQDOtWLFD�GLUtDPRV�TXH�KD�WUDLFLRQDGR�HO�\R�

/D�DGLFFLyQ�\�OD�FRQGLFLyQ�GH�ILHUD�HVWiQ�UHODFLRQDGDV�HQWUH�Vt��&DVL� WRGDV�ODV�PXMHUHV�KDQ�VLGR�FDSWXUDGDV�SRU�OR�PHQRV�GXUDQWH�DOJ~Q�WLHPSR�\
DOJXQDV� GXUDQWH� SHUtRGRV�PX\� SURORQJDGRV��$OJXQDV� VyOR� KDQ� VLGR� OLEUHV� LQ� XWHUR�� <�� GXUDQWH� VX� FDXWLYHULR�� WRGDV� SLHUGHQ� FDQWLGDGHV� YDULDEOHV� GH
LQVWLQWR��$OJXQDV�SLHUGHQ�HO� LQVWLQWR�TXH�SHUFLEH�TXLpQ�HV�XQD�EXHQD�SHUVRQD�\�TXLpQ�QR�\��FRPR�FRQVHFXHQFLD�GH�HOOR��VXHOHQ�H[WUDYLDUVH��2WUDV�YHQ
PHUPDGD� VX� FDSDFLGDG� GH� UHDFFLRQDU� DQWH� ODV� LQMXVWLFLDV� \� VH� FRQYLHUWHQ� HQ� LQYROXQWDULDV�PiUWLUHV� GLVSXHVWDV� D� WRPDU� UHSUHVDOLDV�� 2WUDV� VXIUHQ� XQ
GHELOLWDPLHQWR�GHO�LQVWLQWR�GH�KXLGD�R�GH�OXFKD�\�VH�FRQYLHUWHQ�HQ�YtFWLPDV��/D�OLVWD�HV�LQWHUPLQDEOH��(Q�FDPELR��OD�PXMHU�TXH�FRQVHUYD�VX�PHQWH�VDOYDMH
UHFKD]D�ORV�FRQYHQFLRQDOLVPRV�FXDQGR�QR�VRQ�QXWULWLYRV�QL�VHQVDWRV�

(O�DEXVR�GH�VXVWDQFLDV�Wy[LFDV�FRQVWLWX\H�XQD�DXWpQWLFD�WUDPSD��/DV�GURJDV�\�HO�DOFRKRO�VH�SDUHFHQ�PXFKR�D�XQ�DPDQWH�TXH�DO�SULQFLSLR�WUDWD�ELHQ�D�OD
PXMHU�\�D�FRQWLQXDFLyQ�OD�SHJD��VH�GLVFXOSD��OD�WUDWD�ELHQ�GXUDQWH�DOJ~Q�WLHPSR�\�GHVSXpV�OD�YXHOYH�D�SHJDU��/D�WUDPSD�UHVLGH�HQ�HO�KHFKR�GH�LQWHQWDU
TXHGDUVH�SRU�OR�TXH�OD�VLWXDFLyQ�WLHQH�GH�EXHQR��3URFXUDQGR�SDVDU�SRU�DOWR�OR�PDOR��(V�XQ�HUURU�TXH�MDPiV�GD�EXHQ�UHVXOWDGR�

-RSOLQ� HPSH]y� D� FXPSOLU� WDPELpQ� ORV� GHVHRV� VDOYDMHV� GH� ORV� GHPiV�� (PSH]y� D�PRVWUDU� OD� FODVH� GH� SUHVHQFLD� DUTXHWtSLFD� TXH� ORV� GHPiV� QR� VH
DWUHYtDQ�D�PRVWUDU��/D�JHQWH�DSODXGtD�VX�UHEHOGtD�FRPR�VL�HOOD�SXGLHUD�OLEHUDU�D�ORV�GHPiV�GH�VX�VLWXDFLyQ��FRQYLUWLpQGRVH�HQ�VDOYDMH�HQ�VX�QRPEUH�

-DQLV�KL]R�RWUR�LQWHQWR�GH�DGDSWDUVH�D�ODV�QRUPDV�DQWHV�GH�LQLFLDU�HO�GHVFHQVR�DO�DELVPR�GH�OD�SRVHVLyQ��6H�XQLy�DO�JUXSR�GH�RWUDV�SRGHURVDV�SHUR
ODVWLPDGDV�PXMHUHV�TXH�DFWXDEDQ�FRPR�FKDPDQHV�DPEXODQWHV�SDUD� ODV�PDVDV��(OODV� WDPELpQ� VH�DJRWDURQ�\�FD\HURQ�GHO� FLHOR��)UDQFHV�)DUPHU��%LOOLH
+ROLGD\��$QQH�6H[WRQ��6\OYLD�3ODWK��6DUD�7HDVGDOH��-XG\�*DUODQG��%HVVLH�6PLWK��(GLWK�3LDI�\�)ULGD�.DKOR��SRU�GHVJUDFLD��OD�YLGD�GH�DOJXQRV�GH�QXHVWURV
SURWRWLSRV�SUHIHULGRV�GH�VDOYDMHV�DUWLVWDV�WHUPLQy�SUHPDWXUD�\�WUiJLFDPHQWH�

8QD�PXMHU�ILHUD�QR�HV�OR�EDVWDQWH�IXHUWH�FRPR�SDUD�UHSUHVHQWDU�XQ�DQVLDGR�DUTXHWLSR�SDUD�WRGR�HO�PXQGR�VLQ�GHVPRURQDUVH��/D�ILHUD�WHQGUtD�TXH�HVWDU
LQPHUVD�HQ�XQ�SURFHVR�FXUDWLYR��1R�OH�SHGLUQRV�D�XQD�SHUVRQD�TXH�VH�HQFXHQWUD�HQ�YtDV�GH�UHFXSHUDFLyQ�TXH�VXED�HO�SODQR�DO�SLVR�GH�DUULED��/D�PXMHU
TXH�UHJUHVD�QHFHVLWD�WLHPSR�SDUD�UHFXSHUDU�ODV�IXHU]DV�

/DV�SHUVRQDV�TXH�VH�VLHQWHQ�DWUDtGDV�\�DUUDVWUDGDV�SRU�ODV�]DSDWLOODV�URMDV�VLHPSUH�FUHHQ�DO�SULQFLSLR�TXH�FXDOTXLHU�VXVWDQFLD�D�OD�TXH�VHDQ�DGLFWDV
VHUi�GH�DOJXQD�PDQHUD�VX�JUDQ�VDOYDFLyQ��$�YHFHV�HOOR�OHV�KDFH�H[SHULPHQWDU�XQD�H[WUDRUGLQDULD�VHQVDFLyQ�GH�SRGHU�R�XQD�IDOVD�VHQVDFLyQ�GH�SRVHHU�OD
HQHUJtD�VXILFLHQWH�SDUD�SHUPDQHFHU�GHVSLHUWDV�WRGD�OD�QRFKH��GHGLFDUVH�D�FUHDU�KDVWD�HO�DPDQHFHU�\�SDVDUVH�KRUDV�\�KRUDV�VLQ�FRPHU��4XL]i�OHV�SHUPLWH
GRUPLU�VLQ�WHPRU�D�ORV�GHPRQLRV��R�OHV�WUDQTXLOL]D�ORV�QHUYLRV��R�ODV�D\XGD�D�QR�SUHRFXSDUVH�WDQWR�SRU�ODV�FRVDV�TXH�ODV�SUHRFXSDQ�R�WDO�YH]�ODV�D\XGD�D
QR� TXHUHU� DPDU� QL� VHU� DPDGDV� QXQFD� PiV�� 6LQ� HPEDUJR�� VX� DGLFFLyQ� DO� ILQDO� VyOR� FUHD�� WDO� FRPR� YHPRV� HQ� HO� FXHQWR�� XQ� ERUURVR� IRQGR� TXH� JLUD
YHUWLJLQRVDPHQWH�VLQ�GHMDUQRV�YLYLU�UHDOPHQWH�OD�YLGD��/D�DGLFFLyQ�>��@�HV�XQD�%DED�<DJi�TXH�KD�SHUGLGR�HO�MXLFLR��GHYRUD�D�ODV�QLxDV�SHUGLGDV�\�ODV�GHMD
WLUDGDV�HQ�OD�SXHUWD�GHO�YHUGXJR�

(Q�OD�FDVD�GHO�YHUGXJR�

(O�WDUGtR�LQWHQWR�GH�TXLWDUVH�ORV�]DSDWRV�

&XDQGR�� HQ� ORV� FDVRV�PiV�H[WUHPRV�� OD�QDWXUDOH]D� VDOYDMH�KD� VLGR�SUiFWLFDPHQWH� DQLTXLODGD�� FDEH� OD�SRVLELOLGDG�GH�TXH� VH�SURGX]FD�HQ� OD�PXMHU�XQ
GHWHULRUR�\�R�XQD�SVLFRVLV�HVTXL]RLGH>��@��3XHGH�TXH�GH�SURQWR�VH�TXHGH�HQ�OD�FDPD��VH�QLHJXH�D�OHYDQWDUVH�R�VH�GHGLTXH�D�SDVHDU�HQ�EDWD�SRU�OD�FDVD�
GHMH� WUHV�FLJDUULOORV�HQFHQGLGRV�HQ�XQ�FHQLFHUR�� VH�SRQJD�D� OORUDU� VLQ�SRGHU�FRQWHQHUVH��YDJXH�VLQ� UXPER�SRU� ODV�FDOOHV�FRQ�HO�FDEHOOR�HQPDUDxDGR�
DEDQGRQH�EUXVFDPHQWH�D�VX�IDPLOLD��(V�SRVLEOH�TXH�H[SHULPHQWH�WHQWDFLRQHV�VXLFLGDV�\�TXH�VH�PDWH�DFFLGHQWDOPHQWH�R�GH�PDQHUD�GHOLEHUDGD��3HUR�OR�PiV
SUREDEOH�HV�TXH�OD�PXMHU�VH�VLHQWD�PXHUWD��4XH�QR�VH�VLHQWD�QL�ELHQ�QL�PDO��VLPSOHPHQWH�TXH�QR�VLHQWD�QDGD�

¢4Xp�RFXUUH�SRU� WDQWR�FRQ� ODV�PXMHUHV�FXDQGR�VXV�YLEUDQWHV�FRORUHV�SVtTXLFRV�VH�FRQIXQGHQ"�¢4Xp�RFXUUH�FXDQGR�VH�PH]FODQ�HO�HVFDUODWD�FRQ�HO



]DILUR�\�HO�WRSDFLR"�/RV�DUWLVWDV�OR�VDEHQ��&XDQGR�VH�PH]FODQ�ORV�FRORUHV�YLEUDQWHV�VH�REWLHQH�XQ�FRORU�WHUURVR��3HUR�QR�GH�WLHUUD�IpUWLO�VLQR�GH�XQD�WLHUUD
HVWpULO��LQFRORUD�\�H[WUDxDPHQWH�PXHUWD�TXH�QR�HPLWH�OX]��&XDQGR�D�ORV�SLQWRUHV�OHV�VDOH�XQ�FRORU�WHUURVR�HQ�OD�WHOD�WLHQHQ�TXH�YROYHU�D�HPSH]DU�GHVGH�HO
SULQFLSLR�

eVWD�HV�OD�SDUWH�PiV�GLItFLO��HV�HO�PRPHQWR�HQ�TXH�VH�WLHQHQ�TXH�FRUWDU�ORV�]DSDWRV��'XHOH�VHSDUDUVH�GH�XQD�DGLFFLyQ�D�OD�DXWRGHVWUXFFLyQ��1DGLH�VDEH
SRU�TXp��&DEUtD�VXSRQHU�TXH�XQD�SHUVRQD�FDSWXUDGD�WHQGUtD�TXH�ODQ]DU�XQ�VXVSLUR�GH�DOLYLR�WUDV�KDEHU�GREODGR�HVWD�HVTXLQD��/R�PiV�OyJLFR�VHUtD�SHQVDU
TXH�VH�KD�VHQWLGR�VDOYDGD�MXVWR�HQ�HO�PRPHQWR�SUHFLVR��&DEUtD�SHQVDU�TXH�VH�DOHJUD��SHUR�QR�HV�DVt��(Q�VX�OXJDU��VH�DFREDUGD��R\H�XQ�UHFKLQDU�GH�GLHQWHV
\�GHVFXEUH�TXH�HV�HOOD�OD�TXH�KDFH�DTXHO�UXLGR��7LHQH�OD�VHQVDFLyQ�GH�TXH�HVWi�VDQJUDQGR��DXQTXH�QR�KD\D�VDQJUH��3HUR�Vt�KD\�GRORU��HVWD�VHSDUDFLyQ��HVWH
©QR�WHQHU�XQ�SLH�HQ�HO�TXH�DSR\DUWHª�SRU�DVt�GHFLUOR��pVWH�QR�WHQHU�XQ�KRJDU�DO�TXH�UHJUHVDU�HV�MXVWR�OR�TXH�VH�QHFHVLWD�SDUD�HPSH]DU�GH�QXHYR��SDUD
HPSH]DU�GH�FHUR��SDUD�UHJUHVDU�D�OD�YLGD�KHFKD�D�PDQR��pVD�TXH�FUHDPRV�FRQ�FRQVFLHQWH�FXLGDGR�FDGD�GtD�

6t��HO�KHFKR�GH�TXH�OH�FRUWHQ�D�XQD�ORV�]DSDWRV�URMRV�HV�PX\�GRORURVR��SHUR�OD�~QLFD�HVSHUDQ]D�TXH�OH�TXHGD�D�OD�PXMHU�HV�OD�GH�VHSDUDUVH�GH�JROSH�GH
VX�DGLFFLyQ��(VWD�VHSDUDFLyQ�HVWi�OOHQD�GH�EHQHILFLRV��/RV�SLHV�YROYHUiQ�D�FUHFHU��QRV�UHFXSHUDUHPRV��FRUUHUHPRV��VDOWDUHPRV�\�YROYHUHPRV�D�EULQFDU
DOJ~Q�GtD��3DUD�HQWRQFHV�QXHVWUD�YLGD�KHFKD�D�PDQR�\D�HVWDUi�SUHSDUDGD��1RV�GHVOL]DUHPRV�KDFtD�HOOD�\�QRV�DVRPEUDUHPRV�GH�KDEHU�WHQLGR�OD�VXHUWH�GH
TXH�VH�QRV�RIUHFLHUD�XQD�VHJXQGD�RSRUWXQLGDG�

(O�UHJUHVR�D�OD�YLGD�KHFKD�D�PDQR��OD�FXUDFLyQ�GH�ORV�LQVWLQWRV�GDxDGRV�

&XDQGR�XQ�FXHQWR�GH�KDGDV� WHUPLQD�FRPR�pVWH�� FRQ� OD�PXHUWH�R�HO�GHVFXDUWL]DPLHQWR�GHO�SURWDJRQLVWD��QRV�SUHJXQWDPRV�� ¢GH�TXp�RWUD� IRUPD�KXELHUD
SRGLGR�WHUPLQDU"

'HVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR��HV�EXHQR�KDFHU�XQ�DOWR�HQ�HO�FDPLQR��FUHDUVH�XQ�OXJDU�GRQGH�GHVFDQVDU�\�UHFXSHUDUVH�WUDV�KDEHU�HVFDSDGR�GH�XQD
FDUHVWtD�DOLPHQWLFLD��1R�HV�GHPDVLDGR�WRPDUVH�XQR�R�GRV�DxRV�SDUD�H[DPLQDU� ODV�SURSLDV�KHULGDV��EXVFDU�XQD�JXtD��DSOLFDU�PHGLFLQDV�\�SHQVDU�HQ�HO
IXWXUR��8QR�R�GRV�DxRV�VRQ�PX\�SRFR�WLHPSR��/D�ILHUD�HV�XQD�PXMHU�TXH�UHJUHVD��(VWi�DSUHQGLHQGR�D�GHVSHUWDU��D�SUHVWDU�DWHQFLyQ��D�GHMDU�GH�VHU�LQJHQXD
\�GHVLQIRUPDGD��$VXPH�OD�UHVSRQVDELOLGDG�GH�VX�SURSLD�YLGD��3DUD�UHDSUHQGHU�ORV�SURIXQGRV�LQVWLQWRV�IHPHQLQRV�UHYLVWH�YLWDO�LPSRUWDQFLD�FRPSUHQGHU
DQWH�WRGR�GH�TXp�PDQHUD�pVWRV�IXHURQ�GHFRPLVDGRV�

7DQWR�VL� ODV� OHVLRQHV�VH�LQIOLJLHURQ�DO�DUWH�� ODV�SDODEUDV�� ORV�HVWLORV�GH�YLGD�� ORV�SHQVDPLHQWRV�R�ODV� LGHDV��\�DXQTXH�OD�PXMHU�VH�KD\D�PHWLGR�D�Vt
PLVPD� HQ� XQ� HQUHGR�� FRQYLHQH� TXH� VH� DEUD� SDVR� D� WUDYpV� GH� OD�PDUDxD� \� VLJD� DGHODQWH��0iV� DOOi� GHO� GHVHR� \� GHO� DQKHOR��PiV� DOOi� GH� ORV�PpWRGRV
FXLGDGRVDPHQWH�UD]RQDGRV�DFHUFD�GH� ORV�FXDOHV�QRV�JXVWD�KDEODU�\�KDFHU�SUR\HFWRV��XQD�VLPSOH�SXHUWD�HVWi�HVSHUDQGR�TXH�OD�FUXFHPRV��$O�RWUR� ODGR
HVWiQ�ORV�QXHYRV�SLHV��&U~]DOD��$�UDVWUDV��HQ�FDVR�QHFHVDULR��'HO�D�GH�KDEODU�\�GH�REVHVLRQDUWH��/LPtWDWH�D�KDFHUOR�

1R� SRGHPRV� FRQWURODU� TXLpQ� QRV� WUDH� D� HVWH�PXQGR��1R� SRGHPRV� LQIOXLU� HQ� OD� HGXFDFLyQ� TXH� QRV� KDQ� GDGR�� QR� SRGHPRV� REOLJDU� D� OD� FXOWXUD� D
FRQYHUWLUVH�LQVWDQWiQHDPHQWH�HQ�KRVSLWDODULD��3HUR�OD�EXHQD�QRWLFLD�HV�TXH��LQFOXVR�WUDV�KDEHU�VLGR�KHULGDV��LQFOXVR�HQ�QXHVWUR�HVWDGR�GH�ILHUDV�H�LQFOXVR
FXDQGR�QRV�HQFRQWUDPRV�WRGDYtD�HQ�VLWXDFLyQ�GH�FDXWLYLGDG��SRGHPRV�UHFXSHUDU�QXHVWUD�YLGD�

(O�SODQ�SVLFROyJLFR�GHO�DOPD�SDUD�UHJUHVDU�DO�SURSLR�LQWHULRU�HV�HO�VLJXLHQWH��WRPDU�PHGLGDV�HVSHFLDOHV�GH�SUHFDXFLyQ�\�SHUGHUVH�SRFR�D�SRFR�HQ�OR
VDOYDMH��FUHDQGR�HVWUXFWXUDV�pWLFDV�\�SURWHFWRUDV�TXH�QRV�D\XGHQ�D�FRQVHJXLU�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�PHGLU�HQ�TXp�PRPHQWR�DOJR�HV�H[FHVLYR�
�3RU�UHJOD�JHQHUDO��OD�PXMHU�\D�HV�PX\�VHQVLEOH�DO�PRPHQWR�HQ�TXH�DOJR�HV�GHPDVLDGR�SRFR��

3RU�FRQVLJXLHQWH��HO�UHJUHVR�D�OD�SVLTXH�OLEUH�\�VDOYDMH�WLHQH�TXH�OOHYDUVH�D�FDER�FRQ�DXGDFLD�SHUR�WDPELpQ�FRQ�UHIOH[LyQ��(Q�SVLFRDQiOLVLV�QRV�JXVWD
VXEUD\DU�TXH�SDUD�FRQYHUWLUQRV�HQ�VDQDGRUHV�D\XGDQWHV�HV�WDQ�LPSRUWDQWH�DSUHQGHU�OR�TXH�QR�KD\�TXH�KDFHU�FRPR�OR�TXH�KD\�TXH�KDFHU��(O�UHJUHVR�D�OR
VDOYDMH�GHVGH�OD�FDXWLYLGDG�WLHQH�TXH�KDFHUVH�FRQ�ODV�PLVPDV�SUHFDXFLRQHV��9DPRV�D�H[DPLQDUOR�FRQ�PiV�GHWHQLPLHQWR�

/RV�SHOLJURV��ODV�WUDPSDV�\�ORV�FHERV�HQYHQHQDGRV�TXH�DFHFKDQ�D�OD�PXMHU�VDOYDMH�VRQ�ORV�SURSLRV�GH�VX�FXOWXUD��$TXt�KH�HQXPHUDGR�ORV�TXH�VRQ
FRPXQHV�D�OD�PD\RUtD�GH�ODV�FXOWXUDV��/DV�PXMHUHV�SHUWHQHFLHQWHV�D�GLVWLQWDV�HWQLDV�\�UHOLJLRQHV�WHQGUiQ�SHUFHSFLRQHV�HVSHFtILFDV�DGLFLRQDOHV��(VWDPRV
WUD]DQGR�HQ�VHQWLGR�VLPEyOLFR�HO�PDSD�GH�ORV�ERVTXHV�HQ�ORV�TXH�YLYLPRV��(VWDPRV�VHxDODQGR�GyQGH�KDELWDQ�ORV�GHSUHGDGRUHV�\�GHVFULELHQGR�VX�PRGXV
RSHUDQGL��'LFHQ�TXH�XQD�ORED�FRQRFH�WRGDV�ODV�FULDWXUDV�GH�VX�WHUULWRULR�HQ�YDULRV�NLOyPHWURV�D�OD�UHGRQGD��(VWH�FRQRFLPLHQWR�OH�SHUPLWH�YLYLU�FRQ�OD
Pi[LPD�OLEHUWDG�SRVLEOH�

/D�UHFXSHUDFLyQ�GHO�LQVWLQWR�SHUGLGR�\�OD�FXUDFLyQ�GHO�LQVWLQWR�OHVLRQDGR�HVWi�UHDOPHQWH�DO�DOFDQFH�GH�QXHVWUD�PDQR��SXHV�pVWH�UHJUHVD�FXDQGR�XQD
PXMHU� SUHVWD� DWHQFLyQ�� HVFXFKDQGR�� FRQWHPSODQGR� \� SHUFLELHQGR� HO� PXQGR� TXH� OD� URGHD� \� DFWXDQGR� WDO� FRPR� YH� DFWXDU� D� ODV� GHPiV� PXMHUHV�� FRQ
HILFLHQFLD��HILFDFLD�\�VHQVLELOLGDG��/D�RFDVLyQ�GH�REVHUYDU�HO�FRPSRUWDPLHQWR�GH�ODV�UHVWDQWHV�PXMHUHV�TXH�FRQVHUYDQ�ORV�LQVWLQWRV�LQWDFWRV�HV�HVHQFLDO
SDUD�UHFREUDU�HO�LQVWLQWR��$O�ILQDO��HO�KHFKR�GH�SUHVWDU�DWHQFLyQ��REVHUYDU�\�FRPSRUWDUVH�GH�XQD�PDQHUD�LQWHJUDO�VH�FRQYLHUWH�HQ�XQD�SDXWD�FRQ�XQ�ULWPR
GHWHUPLQDGR�TXH�VH�SUDFWLFD�\�VH�DSUHQGH�KDVWD�TXH�YXHOYH�D�FRQYHUWLUVH�HQ�DXWRPiWLFD�

6L�QXHVWUD�QDWXUDOH]D�VDOYDMH�KD�VLGR�KHULGD�SRU�DOJR�R�SRU�DOJXLHQ��QRV�QHJDUQRV�D�HFKDUQRV�DO�VXHOR�\�PRULU��1RV�QHJDPRV�D�QRUPDOL]DU�HVWD�KHULGD�
5HFXUULPRV�D�QXHVWURV�LQVWLQWRV�\�KDFHPRV�OR�TXH�KD\�TXH�KDFHU��/D�PXMHU�VDOYDMH�HV�SRU�QDWXUDOH]D�YHKHPHQWH�\�WDOHQWRVD��3HUR��FRPR�FRQVHFXHQFLD�GH
VX� DOHMDPLHQWR� GH� ORV� LQVWLQWRV�� HV� WDPELpQ� LQJHQXD�� HVWi� DFRVWXPEUDGD� D� OD� YLROHQFLD� \� DFHSWD� VXPLVDPHQWH� OD� H[SDWULDFLyQ� \� OD� H[PDWULDFLyQ�� /RV
DPDQWHV��ODV�GURJDV��OD�EHELGD��HO�GLQHUR��OD�IDPD�\�HO�SRGHU�QR�SXHGHQ�UHSDUDU�GHPDVLDGR�HO�GDxR�TXH�KD�VXIULGR��3HUR�Vt�SXHGH�KDFHUOR�XQ�JUDGXDO
UHJUHVR� D� OD� YLGD� LQVWLQWLYD�� 3DUD� HOOR�� XQD�PXMHU� QHFHVLWD� D� XQD�PDGUH�� XQD�PDGUH� VDOYDMH� ©VXILFLHQWHPHQWH� EXHQDª�� ¢<� D� TXH� QR� VDEHQ� TXLpQ� HVWi
HVSHUDQGR�FRQYHUWLUVH�HQ�HVWD�PDGUH"�/D�0XMHU�6DOYDMH�VH�SUHJXQWD�SRU�TXp�UD]yQ�OD�PXMHU�WDUGD�WDQWR�HQ�HVWDU�FRQ�HOOD��QR�VLPSOHPHQWH�DOJXQDV�YHFHV�R
FXDQGR�OH�LQWHUHVD�VLQR�GH�PDQHUD�KDELWXDO�

6L�WH�HVIXHU]DV�HQ�KDFHU�DOJR�TXH�PHUH]FD�OD�SHQD��HV�LPSRUWDQWH�TXH�WH�URGHHV�GH�SHUVRQDV�TXH�DSR\HQ�LQHTXtYRFDPHQWH�WX�ODERU��(O�KHFKR�GH�WHQHU
SUHVXQWDV�DPLJDV�TXH�VXIUHQ�ODV�PLVPDV�KHULGDV�SHUR�QR�H[SHULPHQWDQ�HO�VLQFHUR�GHVHR�GH�FXUDUVH�HV�XQD�WUDPSD�\�XQ�YHQHQR��(VWD�FODVH�GH�DPLJDV�VXHOH
DQLPDU�D�ODV�GHPiV�D�FRPSRUWDUVH�GH�PDQHUD�HVFDQGDORVD�IXHUD�GH�VXV�FLFORV�QDWXUDOHV�\�VLQ�OD�PHQRU�VLQFURQtD�FRQ�ODV�QHFHVLGDGHV�GH�VXV�DOPDV�

8QD�PXMHU�ILHUD�QR�SXHGH�SHUPLWLUVH�HO�OXMR�GH�VHU�LQJHQXD��'XUDQWH�VX�UHJUHVR�D�OD�YLGD�LQQDWD�WLHQH�TXH�FRQWHPSODU�ORV�H[FHVRV�FRQ�HVFHSWLFLVPR�\
VHU�PX\�FRQVFLHQWH�GHO�SUHFLR�TXH�pVWRV�VXSRQHQ�SDUD�HO�DOPD�� OD�SVLTXH�\�HO� LQVWLQWR��&RPR�ORV� OREH]QRV��QRVRWUDV�QRV�DSUHQGHPRV�GH�PHPRULD� ODV



WUDPSDV��FyPR�HVWiQ�KHFKDV�\�FyPR�HVWiQ�FRORFDGDV��'H�HVWD�PDQHUD�FRQVHUYDPRV�OD�OLEHUWDG��'H�WRGRV�PRGRV��ORV�LQVWLQWRV�SHUGLGRV�QR�UHWURFHGHQ�VLQ
GHMDU�UDVWURV�\�HFRV�GH�VHQWLPLHQWR�TXH�QRVRWUDV�SRGHPRV�VHJXLU�SDUD�UHFXSHUDUORV��$XQTXH�XQD�PXMHU�VH�VLHQWD�RSULPLGD�SRU�HO�SXxR�GH�WHUFLRSHOR�GH�OD
FRUUHFFLyQ�\�OD�VHYHULGDG��WDQWR�VL�VH�HQFXHQWUD�D�XQ�SDVR�GH�OD�GHVWUXFFLyQ�D�FDXVD�GH�ORV�H[FHVRV�FRPR�VL�DFDED�GH�VXPHUJLUVH�HQ�HOORV��D~Q�SXHGH�RtU
ORV�VXVXUURV�GHO�GLRV�VDOYDMH�TXH�OOHYD�HQ�OD�VDQJUH��,QFOXVR�HQ�ODV�JUDYHV�FLUFXQVWDQFLDV�TXH�VH�GHVFULEHQ�HQ�©/DV�]DSDWLOODV�URMDVª��ORV�LQVWLQWRV�KHULGRV
VH�SXHGHQ�FXUDU�

3DUD�HQGHUH]DU�WRGDV�HVWDV�VLWXDFLRQHV��UHVXFLWDPRV�XQD�\�RWUD�YH]�OD�QDWXUDOH]D�VDOYDMH�\�FDGD�YH]�HO�HTXLOLEULR�VH�GHVSOD]D�H[FHVLYDPHQWH�HQ�XQD�R
HQ�RWUD�GLUHFFLyQ��<D�DGLYLQDUHPRV�FXiQGR�H[LVWHQ�PRWLYR��GH�SUHRFXSDFLyQ��SXHV��SRU�UHJOD�JHQHUDO��HO�HTXLOLEULR�HQVDQFKD�QXHVWUDV�YLGDV�PLHQWUDV�TXH
HO�GHVHTXLOLEULR�ODV�HPSHTXHxHFH�

8QD�GH�ODV�FRVDV�PiV�LPSRUWDQWHV�TXH�SRGHPRV�KDFHU�HV�HQWHQGHU�OD�YLGD��FXDOTXLHU�PDQLIHVWDFLyQ�GH�YLGD��FRPR�XQ�FXHUSR�YLYLHQWH�HQ�Vt�PLVPR�
TXH�UHVSLUD��UHQXHYD�VXV�FpOXODV��FDPELD�GH�SLHO�\�VH�GHVHPEDUD]D�GH�ORV�PDWHULDOHV�GH�GHVHFKR��6HUtD�XQD�HVWXSLGH]�SHQVDU�TXH�QXHVWURV�FXHUSRV�QR
SURGXFHQ�PDWHULDOHV�GH�GHVHFKR�PiV�GH�XQD�YH]�FDGD�FLQFR�DxRV�

6HUtD�QHFLR�FUHHU�TXH��SRU�HO�KHFKR�GH�KDEHU�FRPLGR�KR\��PDxDQD�QR�HVWDUHPRV�KDPEULHQWRV�
<� WDPELpQ�VHUtD�HVW~SLGR�FUHHU�TXH��XQD�YH]�UHVXHOWD�XQD�FXHVWLyQ�� OD�KDEUHPRV�UHVXHOWR�GHILQLWLYDPHQWH��\��XQD�YH]�DSUHQGLGD�XQD�FRVD��VLHPSUH

VHUHPRV�FRQVFLHQWHV�GH�HOOD��1R��OD�YLGD�HV�XQ�JUDQ�FXHUSR�TXH�FUHFH�\�GLVPLQX\H�HQ�GLVWLQWDV�]RQDV�\�D�GLVWLQWRV�ULWPRV��&XDQGR�QRV�FRPSRUWDPRV�FRPR
HO� FXHUSR�� WUDEDMDQGR� FRQ� YLVWDV� DO� QXHYR� GHVDUUROOR�� DEULpQGRQRV� SDVR� HQWUH� OD� PLHUGD�� UHVSLUDQGR� R� GHVFDQVDQGR�� HVWDPRV� PX\� YLYDV� \� QRV
HQFRQWUDPRV�HQ�HO�LQWHULRU�GH�ORV�FLFORV�GH�OD�0XMHU�6DOYDMH��6L�FRQVLJXLpUDPRV�FRPSUHQGHU�TXH�QXHVWUD�WDUHD�FRQVLVWH�HQ�VHJXLU�UHDOL]DQGR�OD�WDUHD�
QRV�VHQWLUtDPRV�PXFKR�PiV�RUJXOORVDV�\�HVWDUtDPRV�PXFKR�PiV�WUDQTXLODV�

(V� SRVLEOH� TXH�� D� YHFHV�� SDUD� FRQVHUYDU� OD� DOHJUtD� WHQJDPRV� TXH� OXFKDU� SRU� HOOD�� UHQRYDU� QXHVWUDV� IXHU]DV� \� FRPEDWLU� D� WRSH� HQ� OD� IRUPD� TXH
FRQVLGHUHPRV�PiV�VDJD]��3DUD�SUHSDUDU�HO�DVHGLR�SXHGH�TXH�WHQJDPRV�TXH�SUHVFLQGLU�GH�ODV�FRPRGLGDGHV�GXUDQWH�DOJ~Q�WLHPSR��3RGHPRV�SDVDUQRV�VLQ
OD�PD\RUtD� GH� ODV� FRVDV� GXUDQWH� SURORQJDGRV� SHUtRGRV� GH� WLHPSR�� SRGHPRV�SUHVFLQGLU� SUiFWLFDPHQWH� GH� WRGR�PHQRV� GH� QXHVWUD� DOHJUtD�� GH� QXHVWUDV
]DSDWLOODV�KHFKDV�D�PDQR�

(O� YHUGDGHUR�PLODJUR� GH� OD� LQGLYLGXDFLyQ� \� OD� UHFXSHUDFLyQ� GH� OD�0XMHU� 6DOYDMH� FRQVLVWH� HQ� TXH� WRGDV� LQLFLDPRV� HO� SURFHVR� VLQ� HVWDU� WRGDYtD
SUHSDUDGDV�� VLQ� KDEHU� FREUDGR� OD� VXILFLHQWH� IXHU]D� \� VLQ� VDEHU� OR� VXILFLHQWH�� LQLFLDPRV� XQ� GLiORJR� FRQ� ORV� SHQVDPLHQWRV� \� ORV� VHQWLPLHQWRV� TXH� QRV
FRVTXLOOHDQ�\� UHWXPEDQ�FRPR� WUXHQRV�HQ�QXHVWUR� LQWHULRU��&RQWHVWDPRV� VLQ�KDEHU� DSUHQGLGR�HO� OHQJXDMH�\� VLQ�FRQRFHU� WRGDV� ODV� UHVSXHVWDV�� VLQ� VDEHU
H[DFWDPHQWH�FRQ�TXLpQ�HVWDPRV�KDEODQGR�

3HUR��FRPR�OD�ORED�TXH�HQVHxD�D�VXV�FUtDV�D�FD]DU�\�D�FXLGDU�GH�Vt�PLVPDV��OD�0XMHU�6DOYDMH�EURWD�HQ�QXHVWUR�LQWHULRU�\�QRVRWUDV�HPSH]DPRV�D�KDEODU
FRQ�VX�YR]�\�DVXPLPRV�VX�YLVLyQ�\�VXV�YDORUHV��(OOD�QRV�HQVHxD�D�HQYLDU�HO�PHQVDMH�GH�QXHVWUR�UHJUHVR�D�ODV�TXH�VRQ�FRPR�QRVRWUDV�

&RQR]FR�D�YDULDV�HVFULWRUDV�TXH�WLHQHQ�JUDEDGD�HVWD�OH\HQGD�VREUH�VX�HVFULWRULR��8QD�GH�HOODV�OD�OOHYD�GREODGD�GHQWUR�GHO�]DSDWR��3HUWHQHFH�D�XQ
SRHPD�GH�&KDUOHV�6LPLF�\�HV�OD�LQIRUPDFLyQ�PiV�~WLO�TXH�VH�QRV�SXHGH�GDU�D�WRGDV��©(O�TXH�QR�VDEH�DXOODU�QR�HQFRQWUDUi�VX�PDQDGD�ª>��@

6L�GHVHDV�UHFXSHUDU�D�OD�0XMHU�6DOYDMH��QR�SHUPLWDV�TXH�WH�FDSWXUHQ>��@��&RQ�ORV�LQVWLQWRV�ELHQ�DJX]DGRV�SDUD�QR�SHUGHU�HO�HTXLOLEULR��VDOWD�GRQGH
TXLHUDV��D~OOD�D�WX�JXVWR��WRPD�OR�TXH�KD\D��DYHULJXD�WRGR�OR�TXH�SXHGDV��H[DPtQDOR�WRGR��FRQWHPSOD�OR�TXH�SXHGDV�YHU��%DLOD�FRQ�]DSDWLOODV�URMDV�SHUR
FHUFLyUDWH�GH�TXH�VRQ�ODV�TXH�W~�KDV�KHFKR�D�PDQR��7H�DVHJXUR�TXH�WH�FRQYHUWLUiV�HQ�XQD�PXMHU�UHERVDQWH�GH�YLWDOLGDG�



(
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/D�YXHOWD�D�FDVD��(O�UHJUHVR�D�Vt�PLVPD�

+D\�XQ�WLHPSR�KXPDQR�\�XQ�WLHPSR�VDOYDMH��&XDQGR�\R�HUD�SHTXHxD�HQ�ORV�ERVTXHV�GHO�QRUWH��DQWHV�GH�DSUHQGHU�TXH�HO�DxR�WHQtD�FXDWUR�HVWDFLRQHV��\R
FUHtD�TXH�WHQtD�YDULDV�GRFHQDV��HO�WLHPSR�GH�ODV�WRUPHQWDV�QRFWXUQDV��HO�WLHPSR�GH�ORV�UHOiPSDJRV��HO�WLHPSR�GH�ODV�KRJXHUDV�HQ�ORV�ERVTXHV��HO�WLHPSR
GH�OD�VDQJUH�HQ�OD�QLHYH��ORV�WLHPSRV�GH�ORV�iUEROHV�GH�KLHOR��GH�ORV�iUEROHV�LQFOLQDGRV��GH�ORV�iUEROHV�TXH�OORUDQ��GH�ORV�iUEROHV�TXH�EULOODQ��GH�ORV
iUEROHV�GHO�SDQ��GH�ORV�iUEROHV�TXH�VyOR�DJLWDQ�ODV�FRSDV�\�HO�WLHPSR�GH�ORV�iUEROHV�TXH�VXHOWDQ�D�VXV�KLMLWRV��0H�HQFDQWDEDQ�ODV�HVWDFLRQHV�GH�OD�QLHYH
TXH�EULOOD�FRPR�ORV�GLDPDQWHV��GH�OD�QLHYH�TXH�H[KDOD�YDSRU��GH�OD�QLHYH�TXH�FUXMH�H�LQFOXVR�GH�OD�QLHYH�VXFLD�\�GH�OD�QLHYH�WDQ�GXUD�FRPR�ODV�SLHGUDV�
SXHV�WRGDV�HOODV�DQXQFLDEDQ�OD�OOHJDGD�GH�OD�HVWDFLyQ�GH�ODV�IORUHV�TXH�EURWDEDQ�HQ�OD�RULOOD�GHO�UtR�

/DV�HVWDFLRQHV�HUDQ�FRPR�XQRV�LPSRUWDQWHV�\�VDJUDGRV�LQYLWDGRV�<�WRGDV�HOODV�HQYLDEDQ�D�VXV�KHUDOGRV��ODV�SLxDV�DELHUWDV�� ODV�SLxDV�FHUUDGDV��HO
RORU�GH�OD�SRGUHGXPEUH�GH�ODV�KRMDV��HO�RORU�GH�OD�LQPLQHQFLD�GH�OD�OOXYLD��HO�FDEHOOR�FUXMLHQWH��HO�FDEHOOR�ODFLR��HO�FDEHOOR�HQPDUDxDGR��ODV�SXHUWDV
DELHUWDV��ODV�SXHUWDV�FHUUDGDV��ODV�SXHUWDV�TXH�QR�VH�FLHUUDQ�QL�D�OD�GH�WUHV��ORV�FULVWDOHV�GH�ODV�YHQWDQDV�FXELHUWDV�GH�DPDULOOR�SROHQ��ORV�FULVWDOHV�GH�ODV
YHQWDQDV�VDOSLFDGRV�GH�UHVLQD�GH�iUEROHV��1XHVWUD�SLHO�WDPELpQ�WHQtD�VXV�FLFORV��UHVHFD��VXGRURVD��iVSHUD��TXHPDGD�SRU�HO�VRO��VXDYH�

/D�SVLTXH�\�HO� DOPD�GH� ODV�PXMHUHV� WDPELpQ� WLHQHQ� VXV�SURSLRV�FLFORV�\�HVWDFLRQHV�GH�DFWLYLGDG�\� VROHGDG��GH�FRUUHU�\�TXHGDUVH�HQ�XQ� VLWLR��GH
SDUWLFLSDFLyQ�\�H[FOXVLyQ��GH�E~VTXHGD�\�GHVFDQVR��GH�FUHDFLyQ�H�LQFXEDFLyQ��GH�SHUWHQHQFLD�DO�PXQGR�\�GH�UHJUHVR�DO�OXJDU�GHO�DOPD��&XDQGR�VRPRV
QLxDV�\�MRYHQFLWDV�OD�QDWXUDOH]D�LQVWLQWLYD�REVHUYD�WRGDV�HVWDV�IDVHV�\�FLFORV��3HUPDQHFH�FRPR�HQ�VXVSHQVR�PX\�FHUFD�GH�QRVRWUDV�\�QXHVWURV�HVWDGRV�GH
FRQFLHQFLD�\�DFWLYLGDG�VH�SURGXFHQ�D�ORV�LQWHUYDORV�TXH�QRVRWUDV�FRQVLGHUDPRV�RSRUWXQRV�

/RV�QLxRV�VRQ�OD�QDWXUDOH]D�VDOYDMH�\��VLQ�QHFHVLGDG�GH�TXH�QDGLH�VH�OR�GLJD��VH�SUHSDUDQ�SDUD�OD�YHQLGD�GH�WRGDV�HVWDV�HVWDFLRQHV��ODV�VDOXGDQ��YLYHQ
FRQ�HOODV�\�FRQVHUYDQ�UHFXHUGRV�GH�DTXHOORV�WLHPSRV�SDUD�JUDEDUORV�HQ�VX�PHPRULD��OD�KRMD�FDUPHVt�GHO�GLFFLRQDULR��ORV�FROODUHV�GH�VHPLOODV�GH�DUFH
SODWHDGR�� ODV� ERODV� GH�QLHYH� HQ� OD� GHVSHQVD�� OD� SLHGUD�� HO� KXHVR�� HO� SDOR�R� OD� YDLQD� HVSHFLDO�� DTXHO� FDSDUD]yQ�GH�PROXVFR� WDQ� FXULRVR�� OD� FLQWD� GHO
HQWLHUUR�GHO�SiMDUR��XQ�GLDULR�GH�ORV�RORUHV�GH�DTXHOOD�pSRFD��HO�FRUD]yQ�VHUHQR��OD�VDQJUH�DUGLHQWH�\�WRGDV�ODV�LPiJHQHV�GH�VXV�PHQWHV�

$QWDxR�YLYtDPRV�WRGRV�HVWRV�FLFORV�\�HVWDV�HVWDFLRQHV�DxR�WUDV�DxR�\�HOORV�YLYtDQ�HQ�QRVRWUDV��1RV�FDOPDEDQ��EDLODEDQ�FRQ�QRVRWUDV��QRV�VDFXGtDQ�
QRV�WUDQTXLOL]DEDQ��QRV�KDFtDQ�DSUHQGHU�FRPR�FULDWXUDV�TXH�pUDPRV��)RUPDEDQ�SDUWH�GH�OD�SLHO�GH�QXHVWUDV�DOPDV�²XQD�SLHO�TXH�QRV�HQYROYtD�\�HQYROYtD
WDPELpQ�HO�PXQGR�VDOYDMH�\�QDWXUDO²��SRU�OR�PHQRV�KDVWD�TXH�QRV�GLMHURQ�TXH��HQ�UHDOLGDG��HO�DxR�VyOR�WHQtD�FXDWUR�HVWDFLRQHV�\�ODV�PXMHUHV�VyOR�WHQtDQ
WUHV��OD�LQIDQFLD��OD�HGDG�DGXOWD�\�OD�PDGXUH]��<�HVR�HUD�WRGR�

3HUR�QR�SRGHPRV�FDPLQDU�FRPR�XQDV�VRQiPEXODV��HQYXHOWDV�HQ�HVWD�HQGHEOH�\�GHVFXLGDGD�PHQWLUD��SXHV�HOOR�GD�OXJDU�D�TXH�ODV�PXMHUHV�VH�GHVYtHQ
GH�VXV�FLFORV�QDWXUDOHV�\�HVSLULWXDOHV�\�VXIUDQ�VHTXHGDG��FDQVDQFLR�\�DxRUDQ]D��(V�PXFKR�PHMRU�UHJUHVDU�FRQ�UHJXODULGDG�D�QXHVWURV�VLQJXODUHV�FLFORV
HVSLULWXDOHV��D�WRGRV�\�FDGD�XQR�GH�HOORV��(O�VLJXLHQWH�FXHQWR�VH�SXHGH�FRQVLGHUDU�XQ�FRPHQWDULR�DFHUFD�GHO�PiV�LPSRUWDQWH�GH�ORV�FLFORV�IHPHQLQRV��HO
GHO�UHJUHVR�D�FDVD��D�OD�FDVD�VDOYDMH��D�OD�FDVD�GHO�DOPD�

(Q�WRGR�HO�PXQGR�VH�QDUUDQ�UHODWRV�GH�FULDWXUDV�PLVWHULRVDPHQWH�HPSDUHQWDGDV�FRQ�ORV�VHUHV�KXPDQRV��SXHV�UHSUHVHQWDQ�XQ�DUTXHWLSR��XQD�FLHQFLD
XQLYHUVDO�DFHUFD�GH�OD�FXHVWLyQ�GHO�DOPD��$�YHFHV�ORV�FXHQWRV�GH�KDGDV�\�ORV�UHODWRV�SRSXODUHV�QDFHQ�GH�OD�FRQFLHQFLD�GH�OXJDU��FRQFUHWDPHQWH�GH�ORV
OXJDUHV�HVSLULWXDOHV��(VWH�FXHQWR�VH�VXHOH�QDUUDU�HQ�ORV�IUtRV�SDtVHV�GHO�QRUWH��HQ�FXDOTXLHU�SDtV�GRQGH�KD\D�PDUHV�KHODGRV��&LUFXODQ�GLVWLQWDV�YHUVLRQHV
HQWUH�ORV�FHOWDV�� ORV�HVFRFHVHV�� ODV�WULEXV�GHO�QRURHVWH�GH�1RUWHDPpULFD�\�HQWUH�ORV�VLEHULDQRV�H�LVODQGHVHV��6X�WtWXOR�VXHOH�VHU�©/D�GRQFHOOD�)RFDª�R
©6HONLH�R��3DPUDXNª��HV�GHFLU��)RTXLWD��©(\DOLUWDTª��&DUQH�GH�)RFD��(VWD�9HUVLyQ�HVSHFLDOPHQWH�OLWHUDULD�TXH�HVFULEt�SDUD�PLV�SDFLHQWHV�\�SDUD�VX�XVR
HQ�ODV�UHSUHVHQWDFLRQHV�WHDWUDOHV�OD�KH�WLWXODGR�©3LHO�GH�IRFD��SLHO�GHO�DOPDª��(O�FXHQWR�JLUD�HQ�WRUQR�DO�OXJDU�GH�GRQGH�SURFHGHPRV��D�DTXHOOR�GH�OR�TXH
HVWDPRV�KHFKDV�\�D�OD�QHFHVLGDG�GH�TXH�WRGDV�XWLOLFHPRV�QXHVWUR�LQVWLQWR�FRQ�UHJXODULGDG�SDUD�SRGHU�HQFRQWUDU�HO�FDPLQR�GH�YXHOWD�D�FDVD>�@�

3LHO�GH�IRFD��SLHO�GHO�DOPD

Q�XQD�pSRFD�SDVDGD�TXH�DKRUD�\D�GHVDSDUHFLy�SDUD�VLHPSUH�\�TXH�PX\�SURQWR�UHJUHVDUi��GtD�WUDV�GtD�VH�VXFHGHQ�HO�EODQFR�FLHOR��OD
EODQFD�QLHYH��\�WRGDV�ODV�PLQ~VFXODV�PDQFKDV�TXH�VH�YHQ�HQ�OD�GLVWDQFLD�VRQ�SHUVRQDV��SHUURV�X�RVRV�

$TXt�QDGD�SURVSHUD�JUDWLV��/RV�YLHQWRV�VRSODQ�FRQ� WDO� IXHU]D�TXH�DKRUD� OD�JHQWH�VH�SRQH�GHOLEHUDGDPHQWH�GHO� UHYpV� ODV�SDUNDV�\� ODV
PDPOHNV��ODV�ERWDV��$TXt�ODV�SDODEUDV�VH�FRQJHODQ�HQ�HO�DLUH�\�ODV�IUDVHV�VH�WLHQHQ�TXH�URPSHU�HQ�ORV�ODELRV�GHO�TXH�KDEOD�\�IXQGLU�D�OD�YHUD
GHO�IXHJR�SDUD�TXH�OD�JHQWH�SXHGD�FRPSUHQGHU�OR�TXH�KD�GLFKR��$TXt�OD�JHQWH�YLYH�HQ�HO�EODQFR�\�HVSHVR�FDEHOOR�GH�OD�DQFLDQD�$QQXOXN��OD
YLHMD�DEXHOD��OD�YLHMD�EUXMD�TXH�HV�OD�PLVPtVLPD�7LHUUD��<�IXH�SUHFLVDPHQWH�HQ�HVWD�WLHUUD�GRQGH�XQD�YH]�YLYLy�XQ�KRPEUH��XQ�KRPEUH�WDQ
VROLWDULR�TXH��FRQ�HO�SDVR�GH�ORV�DxRV��ODV�OiJULPDV�KDEtDQ�ODEUDGR�XQRV�SURIXQGRV�VXUFRV�HQ�VXV�PHMLOODV�
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3HUR�D�YHFHV��VREUH�WRGR�FXDQGR�XQD�IRFD�QR�HVWi�DFRVWXPEUDGD�D�ORV�VHUHV�KXPDQRV�\�SHUPDQHFH�WHQGLGD�HQ�XQR�GH�DTXHOORV�HVWDGRV�GH�IHOLFLGDG�HQ
TXH�VXHOHQ�VXPLUVH�ODV�IRFDV�GH�YH]�HQ�FXDQGR��QR�VH�DGHODQWD�D�ORV�FRPSRUWDPLHQWRV�KXPDQRV��&RPR�OD�PXMHU�IRFD�GHO�FXHQWR�\�FRPR�ODV�DOPDV�GH�ODV
PXMHUHV�MyYHQHV�\�R�LQH[SHUWDV��QR�DGLYLQD�ODV�LQWHQFLRQHV�GH�ORV�GHPiV�QL�ORV�SRVLEOHV�GDxRV��<�HV�OR�TXH�VLHPSUH�RFXUUH�FXDQGR�DOJXLHQ�URED�OD�SLHO
GH�IRFD�

$�WUDYpV�GH�PLV�PXFKRV�DxRV�GH�WUDEDMR�FRQ�ORV�WHPDV�GH�OD�©FDSWXUDª�\�HO�©URER�GHO�WHVRURª�\�GH�DQiOLVLV�GH�PXFKRV�KRPEUHV�\�PXMHUHV�KH�OOHJDGR
D�SHUFLELU�HQ�HO�SURFHVR�GH�LQGLYLGXDFLyQ�GH�FDVL�WRGR�HO�PXQGR�OD�H[LVWHQFLD�GH�SRU�OR�PHQRV�XQ�~QLFR�URER�VLJQLILFDWLYR��$OJXQDV�SHUVRQDV�OR�FDOLILFDQ
GHO�URER�GH�VX�©JUDQ�RSRUWXQLGDGª�HQ�OD�YLGD��2WUDV�OR�GHILQHQ�FRPR�XQ�KXUWR�GH�DPRU�R�GH�URER�GHO�SURSLR�HVStULWX�\�GHELOLWDFLyQ�GHO�VHQWLGR�GHO�\R�
2WUDV�OR�GHVFULEHQ�FRPR�XQD�GLVWUDFFLyQ��XQD�SDXVD��XQD�LQWHUIHUHQFLD�R�XQD�LQWHUUXSFLyQ�GH�DOJR�TXH�HV�YLWDO�SDUD�HOODV��VX�DUWH��VX�DPRU��VX�VXHxR��VX
HVSHUDQ]D��VX�FUHHQFLD�HQ�OD�ERQGDG��VX�GHVDUUROOR��VX�KRQRU��VXV�HVIXHU]RV�

/D�PD\RUtD�GH� ODV�YHFHV�HVWH� LPSRUWDQWH� URER�VH�SURGXFH�HQ� OD�SHUVRQD�GHVGH�VX�SXQWR�GH�PHQRU�YLVLELOLGDG��6H�SURGXFH�HQ� ODV�PXMHUHV�SRU� OD
PLVPD�UD]yQ�SRU�OD�TXH�VH�SURGXFH�HQ�HO�FXHQWR��SRU�LQJHQXLGDG��SRU�LJQRUDQFLD�GH�ORV�PRWLYRV�GH�ORV�GHPiV��SRU�LQH[SHULHQFLD�HQ�OD�SUR\HFFLyQ�GH�OR



TXH�SRGUtD�RFXUULU�HQ�HO�IXWXUR��SRU�QR�SUHVWDU�DWHQFLyQ�D�WRGDV�ODV�FODYHV�GHO�DPELHQWH�
/DV�SHUVRQDV�TXH�KDQ�VXIULGR�HVWD�FODVH�GH�URER�QR�VRQ�PDODV��1R�HVWiQ�HTXLYRFDGDV��1R�VRQ�HVW~SLGDV��3HUR�VRQ�FRQVLGHUDEOHPHQWH�LQH[SHUWDV�R�VH

HQFXHQWUDQ�HQ�XQ�HVWDGR�GH�PRGRUUD�SVtTXLFD�
6HUtD�XQ�HUURU�DWULEXLU�VHPHMDQWHV�HVWDGRV�VyOR�D�ORV�MyYHQHV��3XHGHQ�GDUVH�HQ�FXDOTXLHU�SHUVRQD�LQGHSHQGLHQWHPHQWH�GH�OD�HGDG��HO�RULJHQ�pWQLFR�

ORV�DxRV�GH�HVFRODUL]DFLyQ�H�LQFOXVR�ODV�EXHQDV�LQWHQFLRQHV��(VWi�FODUR�TXH�HO�KHFKR�GH�VXIULU�XQ�URER�HYROXFLRQD�KDVWD�FRQYHUWLUVH�LQH[RUDEOHPHQWH�HQ
XQD�PLVWHULRVD�RSRUWXQLGDG�GH�LQLFLDFLyQ�DUTXHWtSLFD>�@�SDUD�ODV�SHUVRQDV�TXH�VH�YHQ�DWUDSDGDV�HQ�pO��TXH�VRQ�FDVL�WRGDV�

(O�SURFHVR�GH�UHFXSHUDFLyQ�GHO�WHVRUR�\�GH�HVWDEOHFLPLHQWR�OD�PDQHUD�HQ�TXH�XQR�UHSRQGUi�H[LVWHQFLDV�GHVDUUROOD�HQ�OD�SVLTXH�FXDWUR�SODQWHDPLHQWRV
YLWDOHV��&XDQGR�QRV�HQIUHQWDPRV�FDUD�D�FDUD�FRQ�HVWH�GLOHPD�\�HIHFWXDPRV�HO�GHVFHQVR�DO�5tR�EDMR�HO�5tR��IRUWDOHFH�HQRUPHPHQWH�QXHVWUD�GHWHUPLQDFLyQ
GH�UHFXSHUDU�OD�FRQFLHQFLD��$FODUD�FRQ�HO�WLHPSR�TXp�HV�OR�PiV�LPSRUWDQWH�SDUD�QRVRWUDV��1RV�KDFH�H[SHULPHQWDU�OD�LPSHULRVD�QHFHVLGDG�GH�HODERUDU�XQ
SODQ�SDUD� OLEHUDUQRV�SVtTXLFDPHQWH�R�GH�RWUR�PRGR�\�SDUD�XWLOL]DU�QXHVWUD� UHFLpQ�DGTXLULGD� VDELGXUtD��)LQDOPHQWH�²OR�PiV� LPSRUWDQWH²�GHVDUUROOD
QXHVWUD�QDWXUDOH]D�PHGLDO��HVWD�VDOYDMH�\�SHUVSLFD]�SDUWH�GH�OD�SVLTXH�TXH�WDPELpQ�SXHGH�DWUDYHVDU�HO�PXQGR�GHO�DOPD�\�HO�PXQGR�GH�ORV�VHUHV�KXPDQRV�

(O�Q~FOHR�DUTXHWtSLFR�GHO�FXHQWR�©3LHO�GH�IRFD��SLHO�GHO�DOPDª�HV�H[WUHPDGDPHQWH�YDOLRVR��SXHV�RIUHFH�XQDV�FODUDV�\�GHILQLGDV�LQVWUXFFLRQHV�DFHUFD
GH�ORV�SDVRV�TXH�WHQHPRV�TXH�GDU�SDUD�SRGHU�GHVDUUROODU�\�HQFRQWUDU�QXHVWUR�FDPLQR�D�WUDYpV�GH�HVWDV�WDUHDV��8QD�GH�ODV�FXHVWLRQHV�HVHQFLDOHV�\�PiV
SRWHQFLDOPHQWH�GHVWUXFWRUDV�FRQ�TXH�VH�HQIUHQWDQ�ODV�PXMHUHV�HV�HO�FRPLHQ]R�GH�YDULRV�SURFHVRV�GH�LQLFLDFLyQ�SVLFROyJLFD�FRQ�LQLFLDGRUDV�TXH�WRGDYtD
QR� KDQ� FRPSOHWDGR� VX� SURSLD� LQLFLDFLyQ�� 1R� FRQRFHQ� D� SHUVRQDV� H[SHUWDV� TXH� VHSDQ� FyPR� VHJXLU� DGHODQWH�� &XDQGR� ODV� LQLFLDGRUDV� QR� HVWiQ
FRPSOHWDPHQWH�LQLFLDGDV��RPLWHQ�VLQ�TXHUHU�LPSRUWDQWHV�DVSHFWRV�GHO�SURFHVR�\�D�YHFHV�LQIOLJHQ�JUDYHV�GDxRV�D�ODV�PXMHUHV�TXH�WLHQHQ�D�VX�FDUJR��SXHV
WUDEDMDQ�FRQ�XQD�LGHD�IUDJPHQWDULD�GH�OD�LQLFLDFLyQ�TXH�D�PHQXGR�HVWi�FRQWDPLQDGD�GH�XQD�X�RWUD�IRUPD>�@�

(Q�HO�RWUR�H[WUHPR�GHO�HVSHFWUR�VH�HQFXHQWUD�OD�PXMHU�TXH�KD�VXIULGR�XQ�URER�\�VH�HVIXHU]D�SRU�FRQRFHU�\�GRPLQDU�OD�VLWXDFLyQ��SHUR�VH�KD�TXHGDGR
VLQ�LQVWUXFFLRQHV�\�QR�VDEH�TXH��SDUD�FRPSOHWDU�HO�DSUHQGL]DMH��WLHQH�TXH�KDFHU�PiV�SUiFWLFDV��SRU�FX\R�PRWLYR�UHSLWH�XQD�\�RWUD�YH]�OD�SULPHUD�IDVH��HV
GHFLU��VH�GHMD�UREDU�XQD�\�RWUD�YH]��$�FDXVD�GH�ODV�FLUFXQVWDQFLDV�SRU�ODV�TXH�KD�SDVDGR��VH�KD�TXHGDGR�HQUHGDGD�HQ�ODV�ULHQGDV�\�FDUHFH�HVHQFLDOPHQWH
GH�LQVWUXFFLRQHV��(Q�OXJDU�GH�GHVFXEULU�ODV�H[LJHQFLDV�GH�XQ�DOPD�VDOYDMH�VDQD��VH�FRQYLHUWH�HQ�XQD�YtFWLPD�GH�XQD�LQLFLDFLyQ�LQFRPSOHWD�

7HQLHQGR�HQ�FXHQWD�TXH�ODV�OtQHDV�PDWULOLQHDOHV�GH�LQLFLDFLyQ�²ODV�PXMHUHV�PD\RUHV�TXH�HQVHxDQ�D�ODV�PiV�MyYHQHV�FLHUWRV�KHFKRV�\�SURFHGLPLHQWRV
SVtTXLFRV�GH� OR� IHPHQLQR�VDOYDMH²�VH�KDQ� URWR�\� IUDJPHQWDGR�HQ�PXFKDV�PXMHUHV�D� OR� ODUJR�GH�PXFKRV�DxRV��HV�XQD�VXHUWH�TXH� ODV�PXMHUHV�SXHGDQ
DSUHQGHU�OR�TXH�QHFHVLWDQ�JUDFLDV�D�OD�DUTXHRORJtD�GH�ORV�FXHQWRV�GH�KDGDV��/R�TXH�VH�GHGXFH�GH�HVWRV�PRGHORV�TXH�HQWUDxDQ�XQ�SURIXQGR�VLJQLILFDGR
FRQVWLWX\H�XQ�HFR�GH�ODV�SDXWDV�LQQDWDV�GH�ORV�SURFHVRV�SVLFROyJLFRV�PiV�LQWHJUDOHV�GH�ODV�PXMHUHV��(Q�HVWH�VHQWLGR��ORV�FXHQWRV�GH�KDGDV�\�ORV�PLWRV�VRQ
XQRV�LQLFLDGRUHV��VRQ�ORV�VDELRV�TXH�HQVHxDQ�D�ORV�TXH�YLHQHQ�GHVSXpV�

3RU�FRQVLJXLHQWH��OD�GLQiPLFD�GH�©3LHO�GH�IRFD��SLHO�GHO�DOPDª�UHVXOWD�HVSHFLDOPHQWH�~WLO�SDUD�ODV�PXMHUHV�QR�GHO�WRGR�LQLFLDGDV�R�PHGLR�LQLFLDGDV�
&RQRFLHQGR�WRGRV�ORV�SDVRV�TXH�KD\�TXH�GDU�SDUD�FRPSOHWDU�HO�FtFOLFR�UHJUHVR�D�FDVD��HV�SRVLEOH�GHVHQUHGDU��UHSODQWHDU�\�FRPSOHWDU�GHELGDPHQWH�XQD
LQLFLDFLyQ�GHIHFWXRVD��9HDPRV�TXp�LQVWUXFFLRQHV�QRV�GD�HVWH�FXHQWR�

/D�SpUGLGD�GH�OD�SLHO�

(O�GHVDUUROOR�GHO�FRQRFLPLHQWR��WDO�FRPR�VH�SURGXFH�HQ�ODV�YHUVLRQHV�GH�©%DUED�$]XOª��©&DPSDQLOODª��©/D�FRPDGURQD�GHO�GLDEORª��©/D�URVD�VLOYHVWUHª
\�RWURV��VH�LQLFLD�FRQ�VXIULPLHQWR��(O�GHVDUUROOR�SDUWH�GH�OD�LQFRQFLHQFLD��SDVD�SRU�GLVWLQWDV�IRUPDV�GH�HQJDxR�\�GHVGH�pVWH�OOHJD�DO�KDOOD]JR�GHO�FDPLQR
GHO�SRGHU�\��VREUH�WRGR��GH�OD�SURIXQGLGDG��(O�WHPD�GH�OD�IDWtGLFD�FDSWXUD�TXH�SRQH�D�SUXHED�OD�FRQFLHQFLD�\�WHUPLQD�HQ�XQ�SURIXQGR�FRQRFLPLHQWR�HV
FRQVWDQWH� HQ� ORV� FXHQWRV� GH� KDGDV� SURWDJRQL]DGRV� SRU�PXMHUHV��7DOHV� FXHQWRV� FRQWLHQHQ�XQDV� VyOLGDV� LQVWUXFFLRQHV� SDUD� WRGDV� QRVRWUDV� DFHUFD� GH� OD
FRQGXFWD�TXH�GHEHUHPRV�REVHUYDU�HQ�FDVR�GH�TXH�QRV�FDSWXUHQ�\�GH�OR�TXH�WHQGUHPRV�TXH�KDFHU�SDUD�KXLU�GHO�FDXWLYHULR�\�SDVDU�D�WUDYpV�GHO�ERVTXH
FRPR�XQD�ORED�FRQ�RMR�DJXGR�

©3LHO�GH�IRFD��SLHO�GHO�DOPDª�FRQWLHQH�XQ�WHPD�UHWUyJUDGR��$�YHFHV�HVWRV�FXHQWRV�VH�OODPDQ�©UHODWRV�GH�UHWURFHVRª��(Q�PXFKRV�FXHQWRV�GH�KDGDV�XQ
VHU�KXPDQR�HV�REMHWR�GH�XQ�HQFDQWDPLHQWR�\�VH�FRQYLHUWH�HQ�DQLPDO��3HUR�DTXt�RFXUUH�OR�FRQWUDULR��XQD�FULDWXUD�GHO�UHLQR�DQLPDO�HV�FRQGXFLGD�D�XQD�YLGD
KXPDQD��(O�UHODWR�QRV�RIUHFH�XQD�YLVLyQ�GH�OD�HVWUXFWXUD�GH�OD�SVLTXH�IHPHQLQD��/D�GRQFHOOD�IRFD��FRPR�OD�QDWXUDOH]D�VDOYDMH�GH�OD�SVLTXH�IHPHQLQD��HV
XQD�FRPELQDFLyQ�PtVWLFD�GH�XQ�DQLPDO�TXH�DO�PLVPR�WLHPSR�HV�FDSD]�GH�YLYLU�LQJHQLRVDPHQWH�HQWUH�ORV�VHUHV�KXPDQRV�

/D�SLHO�D�TXH�VH�UHILHUH�HO�FXHQWR�QR�HV�WDQWR�XQ�REMHWR�FXDQWR�OD�UHSUHVHQWDFLyQ�GH�XQ�HVWDGR�HPRFLRQDO�\�XQ�HVWDGR�GHO�VHU��XQR�TXH�HV�FRKHVLYR�
HVSLULWXDO�\�SURSLR�GH�OD�QDWXUDOH]D�VDOYDMH�IHPHQLQD��&XDQGR�XQD�PXMHU�VH�HQFXHQWUD�HQ�HVWH�HVWDGR��VH�VLHQWH�HQWHUDPHQWH�HOOD�PLVPD�\�HQJOREDGD�HQ�VX
LQWHULRU��1R�VH�VLHQWH�IXHUD�GH�pO��SUHJXQWiQGRVH�VL�REUD�ELHQ��VL�VH�FRPSRUWD�ELHQ��VL�SLHQVD�ELHQ��$XQTXH�D�YHFHV�SLHUGD�HO�FRQWDFWR�FRQ�HVWH�HVWDGR�GH
HQFRQWUDUVH�©HQ�VX� LQWHULRUª��HO� WLHPSR�TXH�SUHYLDPHQWH�KD�SDVDGR�DOOt� OD�VRVWLHQH�GXUDQWH�VX�DFWXDFLyQ�HQ�HO�PXQGR��(O�SHULyGLFR�UHJUHVR�DO�HVWDGR
VDOYDMH�HV�HO�TXH�UHSRQH�ODV�UHVHUYDV�SVtTXLFDV�TXH�QHFHVLWD�SDUD�VXV�SUR\HFWRV��VX�IDPLOLD��VXV�UHODFLRQHV�\�VX�YLGD�FUHDWLYD�HQ�HO�PXQGR�GH�DUULED�

$O�ILQDO��FXDOTXLHU�PXMHU�TXH�SHUPDQH]FD�GHPDVLDGR�WLHPSR�DOHMDGD�GH�VX�KRJDU�HVSLULWXDO��VH�FDQVD��7DO�FRPR�GHEH�VHU��(QWRQFHV�EXVFD�GH�QXHYR�VX
SLHO�SDUD�UHFXSHUDU�HO�VHQWLGR�GHO�\R�\�GHO�DOPD�\�UHVWDXUDU�VX�SHUVSLFD]�\�RFHiQLFD�VDELGXUtD��(VWH�JUDQ�FLFOR�GH�LU�\�YROYHU��LU�\�YROYHU��SRVHH�HQ�HO
LQWHULRU� GH� OD� QDWXUDOH]D� LQVWLQWLYD� IHPHQLQD� XQ� FDUiFWHU� UHIOHMR� \� HV� LQQDWR� HQ� WRGDV� ODV�PXMHUHV� D� OR� ODUJR� GH� WRGD� OD� YLGD�� GHVGH� OD� LQIDQFLD�� OD
DGROHVFHQFLD�\�OD�HGDG�DGXOWD��SDVDQGR�SRU�HO�DPRU��OD�PDWHUQLGDG��HO�DUWH�\�OD�VDELGXUtD�KDVWD�OOHJDU�D�OD�YHMH]�\�PiV�DOOi�GH�pVWD��(VWDV�IDVHV�QR�WLHQHQ
SRU� TXp� VHU� QHFHVDULDPHQWH� FURQROyJLFDV�� SXHV�PXFKDV�YHFHV� ODV�PXMHUHV� GH�PHGLDQD� HGDG� VRQ�XQDV� UHFLpQ�QDFLGDV�� ODV� DQFLDQDV� VRQ�XQDV� DPDQWHV
DSDVLRQDGDV�\�ODV�QLxDV�SHTXHxDV�VDEHQ�PXFKDV�FRVDV�DFHUFD�GH�ORV�HQFDQWDPLHQWRV�GH�ODV�EUXMDV�

8QD� \� RWUD� YH]� SHUGHUQRV� HVWD� VHQVDFLyQ� GH� HQFRQWUDUQRV� SRU� HQWHUR� HQ� QXHVWUD� SLHO� SRU� ORV�PRWLYRV� \D�PHQFLRQDGRV� \� WDPELpQ� D� FDXVD� GH� XQ
SURORQJDGR� FDXWLYHULR��/DV� TXH� VH� HVIXHU]DQ�GHPDVLDGR�\� VLQ� HO�PHQRU� GHVFDQVR� WDPELpQ� FRUUHQ�SHOLJUR��/D�SLHO� GHO� DOPD� VH� GHVYDQHFH� FXDQGR�QR
SUHVWDPRV�DWHQFLyQ�D�OR�TXH�HVWDPRV�KDFLHQGR�\��VREUH�WRGR��D�OR�TXH�HOOR�QRV�FXHVWD�

3HUGHPRV�OD�SLHO�GHO�DOPD�FXDQGR�QRV�GHMDPRV�DUUDVWUDU�GHPDVLDGR�SRU�HO�HJR��FXDQGR�VRPRV�GHPDVLDGR�H[LJHQWHV�\�SHUIHFFLRQLVWDV>�@��FXDQGR�QRV
GHMDPRV�PDUWLUL]DU�LQQHFHVDULDPHQWH��QRV�GHMDPRV�DUUDVWUDU�SRU�OD�FLHJD�DPELFLyQ��QRV�VHQWLPRV�LQVDWLVIHFKDV�²D�FDXVD�GH�QXHVWUR�\R��GH�OD�IDPLOLD��GH



OD�FRPXQLGDG��OD�FXOWXUD��HO�PXQGR²�\�QR�GHFLPRV�QL�KDFHPRV�QDGD�DO�UHVSHFWR��FXDQGR�ILQJLPRV�VHU�XQD�IXHQWH�LQDJRWDEOH�SDUD�ORV�GHPiV�R�FXDQGR�QR
KDFHPRV�WRGR�OR�TXH�SRGHPRV�SDUD�D\XGDUQRV��+D\�WDQWDV�PDQHUDV�GH�SHUGHU�OD�SLHO�GHO�DOPD�FRPR�PXMHUHV�KD\�HQ�HO�PXQGR�

(O�~QLFR�PHGLR�GH�FRQVHUYDU�HVWD�HVHQFLDO�SLHO�GHO�DOPD�FRQVLVWH�HQ�PDQWHQHU�XQD�H[TXLVLWD�\�SUtVWLQD�FRQFLHQFLD�GH�VX�YDORU�\�VX�XWLOLGDG��3HUR�
SXHVWR�TXH�QDGLH�SXHGH�PDQWHQHU�FRQVWDQWHPHQWH�XQD�SURIXQGD�FRQFLHQFLD��QDGLH�SXHGH�FRQVHUYDU�SRU�HQWHUR�OD�SLHO�GHO�DOPD�D�FDGD�PRPHQWR�GHO�GtD�\
GH�OD�QRFKH��6LQ�HPEDUJR��SRGHPRV�FXLGDU�GH�TXH�QRV�OD�UREHQ�OR�PHQRV�SRVLEOH��3RGHUQRV�GHVDUUROODU�DTXHO�RMR�DJXGR�TXH�YLJLOD�ODV�FRQGLFLRQHV�TXH
QRV�URGHDQ�\�GHILHQGH�QXHVWUR�WHUULWRULR�SVtTXLFR��(O�FXHQWR�©3LHO�GH�IRFD��SLHO�GHO�DOPDª�JLUD��VLQ�HPEDUJR��HQ�WRUQR�D�XQ�HMHPSOR�GH�OR�TXH�SRGUtDPRV
OODPDU�XQ�URER�GH�HVSHFLDO�JUDYHGDG��(VWH�JUDQ�URER�SXHGH��PHGLDQWH�OD�FRQFLHQFLD��VHU�HYLWDGR�HQ�HO�IXWXUR�VL�SUHVWDPRV�DWHQFLyQ�D�QXHVWURV�FLFORV�\�D
OD�OODPDGD�TXH�QRV�LQYLWD�D�GHVSHGLUQRV�\�UHJUHVDU�D�FDVD�

7RGDV�ODV�FULDWXUDV�GH�OD�WLHUUD�UHJUHVDQ�D�FDVD��(V�FXULRVR�TXH�KD\DPRV�FUHDGR�VDQWXDULRV�GH�IDXQD�VDOYDMH�SDUD�HO�LELV��HO�SHOtFDQR��HO�DLUyQ��HO
ORER��OD�JUXOOD��HO�YHQDGR��HO�UDWyQ��HO�DOFH�\�HO�RVR��SHUR�QR�SDUD�QRVRWURV�PLVPRV�HQ�ORV�OXJDUHV�GRQGH�YLYLPRV�GtD�WUDV�GtD��6DEHPRV�TXH�OD�SpUGLGD
GHO�KiELWDW�HV�OR�SHRU�TXH�OH�SXHGH�RFXUULU�D�XQD�FULDWXUD�OLEUH��&HQVXUDPRV�FRQ�YHKHPHQFLD�HO�KHFKR�GH�TXH�ORV�WHUULWRULRV�QDWXUDOHV�GH�RWUDV�FULDWXUDV
HVWpQ�URGHDGRV�GH�FLXGDGHV��ILQFDV��DXWRSLVWDV��UXLGR�\�RWURV�HOHPHQWRV�GLVFRUGDQWHV�FRPR�VL�QRVRWURV�QR�HVWXYLpUDPRV�URGHDGRV�\�DIHFWDGRV�SRU� ODV
PLVPDV�FRVDV��6DEHPRV�TXH��SDUD�TXH�ODV�FULDWXUDV�SXHGDQ�VHJXLU�YLYLHQGR��HV�QHFHVDULR�TXH�pVWDV�WHQJDQ�GH�YH]�HQ�FXDQGR�XQ�KRJDU�HQ�HO�TXH�VH�VLHQWDQ
OLEUHV�\�SURWHJLGDV�

7UDGLFLRQDOPHQWH�VROHPRV�FRPSHQVDU�OD�SpUGLGD�GH�XQ�KiELWDW�PiV�VHUHQR�WRPiQGRQRV�XQDV�YDFDFLRQHV�TXH�GHEHUtDQ�VHU�XQ�SODFHU��VyOR�TXH�PXFKDV
YHFHV� QR� OR� VRQ�� 3RGHPRV� FRPSHQVDU� QXHVWUDV� GLVFRUGDQFLDV� GH� ORV� GtDV� ODERUDEOHV� SURFXUDQGR� HOLPLQDU� ODV� FRVDV� TXH� QRV� WHQVDQ� ORV� P~VFXORV
WUDSHFLRV�\�GHOWRLGHV�\�ORV�FRQYLHUWHQ�HQ�XQRV�GRORURVRV�QXGRV�

7RGR�HVR�HVWi�PX\�ELHQ��SHUR��SDUD�OD�SVLTXH�GHO�DOPD�<�GHO�\R��ODV�YDFDFLRQHV�QR�HTXLYDOHQ�D�XQ�UHIXJLR��(O�WLHPSR�OLEUH�R�HO�GHVFDQVR�QR�VRQ�OR
PLVPR�TXH�UHJUHVDU�D�FDVD��/D�WUDQTXLOLGDG�QR�HV�OR�PLVPR�TXH�OD�VROHGDG�

3DUD�HPSH]DU��SRGHPRV�UHSULPLU�HVWD�SpUGLGD�GH�DOPD�PDQWHQLpQGRQRV�PX\�FHUFD�GH�OD�SLHO��2EVHUYR�HQ�HO�HMHUFLFLR�GH�PL�SURIHVLyQ�TXH�HQ�ODV
PXMHUHV� GH� WDOHQWR� HO� URER� GH� OD� SLHO� GHO� DOPD� SXHGH� SURGXFLUVH� SRU� PHGLR� GH� UHODFLRQHV� FRQ� SHUVRQDV� TXH� WDPSRFR� HVWiQ� HQ� ODV� SLHOHV� TXH� OHV
FRUUHVSRQGHQ�\�GH�RWUDV�UHODFLRQHV�GHFLGLGDPHQWH�SHOLJURVDV��+DFH�IDOWD�PXFKD�IXHU]D�GH�YROXQWDG�SDUD�VXSHUDU�HVWDV�UHODFLRQHV��SHUR�VH�SXHGH�KDFHU�
VREUH�WRGR�VL��FRPR�HQ�HO�FXHQWR��OD�PXMHU�GHVSLHUWD�D�OD�YR]�TXH�OD�OODPD�D�FDVD�\�OH�SLGH�TXH�UHJUHVH�DO�\R�HVHQFLDO�GRQGH�VX�VDELGXUtD�LQPHGLDWD�HVWi
HQWHUD�\�HV�DFFHVLEOH��$�SDUWLU�GH�DKt�XQD�PXMHU�SXHGH�GHFLGLU�FRQ�PiV�SHUVSLFDFLD�OR�TXH�WLHQH�TXH�KDFHU�\�OR�TXH�TXLHUH�KDFHU�

(O�JUDYH�URER�GH�OD�SLHO�GHO�DOPD�WDPELpQ�VH�SXHGH�SURGXFLU�GH�XQD�PDQHUD�PiV�VXWLO�SRU�PHGLR�GHO�URER�GH�ORV�UHFXUVRV�\�HO�WLHPSR�GH�XQD�PXMHU�
(O�PXQGR�VH�VLHQWH�VROR�\�QHFHVLWD�HO�FRQVXHOR�GH�ODV�FDGHUDV�\�ORV�SHFKRV�GH�ODV�PXMHUHV��<�OR�SLGH�FRQ�PLO�PDQRV�\�PLOORQHV�GH�YRFHV��QRV�KDFH�VHxDV�
WLUD�GH�QRVRWUDV�\�VXSOLFD�QXHVWUD�DWHQFLyQ��$�YHFHV�SDUHFH�TXH�GRQGHTXLHUD�TXH�PLUHPRV�KD\�DOJXLHQ�R�DOJR�GHO�PXQGR�TXH�QHFHVLWD��TXLHUH�\�GHVHD�
$OJXQDV� SHUVRQDV�� FXHVWLRQHV� \� FRVDV� GHO� PXQGR� VRQ� DWUD\HQWHV� \� HQFDQWDGRUDV�� RWUDV� SXHGHQ� VHU� H[LJHQWHV� \� GHVDJUDGDEOHV�� \� RWUDV� HVWiQ� WDQ
FRQPRYHGRUDPHQWH�GHVYiOLGDV�TXH��HQ�FRQWUD�GH�QXHVWUD�YROXQWDG��QXHVWUD�HPSDWtD�VH�GHVERUGD�\�OD�OHFKH�QRV�EDMD�SRU�HO�YLHQWUH��3HUR��D�QR�VHU�TXH�VH
WUDWH�GH�XQD�FXHVWLyQ�GH�YLGD�R�PXHUWH��WyPDWHOR�FRQ�FDOPD��EXVFD�WLHPSR�SDUD�©SRQHUWH�HO�FRUVp�GH�DFHURª>�@��'HMD�GH�GHWHQHUWH�D�FDGD�SDVR�SDUD�D\XGDU
D�ORV�GHPiV��'HGtFDWH�D�OD�WDUHD�GH�UHJUHVDU�D�FDVD�

6DEHPRV� TXH� OD� SLHO� VH� SXHGH� SHUGHU� SRU� FXOSD� GH� XQ� DPRU� GHYDVWDGRU� \� HTXLYRFDGR�� SHUR� WDPELpQ� VH� SXHGH� SHUGHU� FRQ� XQ� DPRU� SURIXQGR� \
DFHUWDGR��(O�URER�GH�OD�SLHO�GH�QXHVWUDV�DOPDV�QR�VH�GHEH�H[DFWDPHQWH�D�OD�DGHFXDFLyQ�R�LQDGHFXDFLyQ�GH�XQD�SHUVRQD�R�FRVD�VLQR�DO�FRVWH�TXH�HVWDV
FRVDV�WLHQHQ�SDUD�QRVRWUDV��(V�OR�TXH�QRV�FXHVWD�HQ�WLHPSR��HQHUJtD��REVHUYDFLyQ��DWHQFLyQ��YLJLODQFLD��HVWtPXOR��LQVWUXFFLyQ��HQVHxDQ]D��DGLHVWUDPLHQWR�
(VWRV�PRYLPLHQWRV�GH�OD�SVLTXH�VRQ�FRPR�UHLQWHJURV�HQ�HIHFWLYR�GH�OD�FDMD�GH�DKRUURV�GH�OD�SVLTXH��3HUR�QR�VH�WUDWD�GH�HVWRV�FXDQWLRVRV�UHLQWHJURV�HQ
HIHFWLYR�HQ�Vt�PLVPRV��SXHV�pVWRV�VRQ�XQD�SDUWH�LPSRUWDQWH�GHO�WRPD�\�GDFD�GH�OD�YLGD��/D�FDXVD�GH�OD�SpUGLGD�GH�OD�SLHO�\�GHO�GHELOLWDPLHQWR�GH�QXHVWURV
PiV�DJXGRV� LQVWLQWRV�HV�HO�KHFKR�GH� WHQHU� OD�FXHQWD�DO�GHVFXELHUWR��/D� IDOWD�GH�QXHYRV�GHSyVLWRV�GH�HQHUJtD��FRQRFLPLHQWRV�� UHFRQRFLPLHQWR�� LGHDV�\
HPRFLyQ�HV�OD�FDXVD�GH�TXH�XQD�PXMHU�VH�VLHQWD�PRULU�SVtTXLFDPHQWH�

(Q�HO�FXHQWR��FXDQGR�OD�MRYHQ�PXMHU�IRFD�SLHUGH�OD�SLHO��HVWi�HQWUHJDGD�D�XQD�KHUPRVD�WDUHD��OD�WDUHD�GH�OD�E~VTXHGD�GH�OD�OLEHUWDG��%DLOD�VLQ�FHVDU�\
QR�SUHVWD�DWHQFLyQ�D�OR�TXH�RFXUUH�D�VX�DOUHGHGRU�

&XDQGR�HVWDPRV�HQ�OD�QDWXUDOH]D�VDOYDMH�TXH�QRV�FRUUHVSRQGH��WRGDV�VHQWLPRV�OD�DOHJUtD�GH�OD�YLGD��(V�XQD�GH�ODV�VHxDOHV�GH�TXH�HVWDPRV�FHUFD�GH�OD
0XMHU�6DOYDMH��7RGDV�HQWUDPRV�HQ�HO�PXQGR�HQ�FRQGLFLRQHV�GH�EDLODU��<�VLHPSUH�HPSH]DPRV�FRQ�OD�SLHO�LQWDFWD�

3HUR��SRU�OR�PHQRV�KDVWD�TXH�DGTXLULPRV�XQD�PD\RU�FRQFLHQFLD�� WRGDV�SDVDPRV�SRU�HVWD�IDVH�GH�LQGLYLGXDFLyQ��7RGDV�QRV�DFHUFDPRV�D�QDGR�D�OD
URFD��EDLODPRV�\�QR�SUHVWDPRV�DWHQFLyQ��(V�HQWRQFHV�FXDQGR�DSDUHFH�HO�DVSHFWR�PiV�HQJDxRVR�GH� OD�SVLTXH�\��GH�SURQWR��HQ�DOJ~Q�OXJDU�GHO�FDPLQR�
EXVFDPRV� OR� TXH� QRV� FRUUHVSRQGH� R� HO� OXJDU� DO� TXH� FRUUHVSRQGHUQRV� QRVRWUDV� \� \D� QR� OR� SRGHPRV� HQFRQWUDU�� (QWRQFHV� VH� HVIXPD� \� VH� RFXOWD
PLVWHULRVDPHQWH�HO�VHQWLGR�GHO�DOPD��<�QRVRWUDV�YDJDPRV�VLQ�UXPER�\�PHGLR�DWXUGLGDV��1R�HV�EXHQR�WRPDU�GHFLVLRQHV�FXDQGR�HVWDPRV�DWXUGLGDV��SHUR
ODV�WRPDPRV�

6DEHPRV� TXH� ODV� GHFLVLRQHV� HTXLYRFDGDV� VH� SURGXFHQ� GH� GLVWLQWDV�PDQHUDV��8QD�PXMHU� VH� FDVD� SUHPDWXUDPHQWH��2WUD� VH� TXHGD� SUHPDWXUDPHQWH
HPEDUD]DGD��2WUD� VH�YD�FRQ�XQD�SDUHMD� LQDGHFXDGD��2WUD�HQWUHJD�VX�FRUD]yQ�D�FDPELR�GH�©WHQHU�FRVDVª��2WUD� VH�GHMD� VHGXFLU�SRU� WRGD�XQD�VHULH�GH
LOXVLRQHV��RWUD�SRU�SURPHVDV��RWUD�SRU�©GHPDVLDGD�ERQGDGª�\�HVFDVH]�GH�DOPD��RWUD�SRU�H[FHVR�GH�OLJHUH]D�\�IDOWD�GH�UREXVWH]��<�HQ�ORV�FDVRV�HQ�TXH�OD
PXMHU�YD�PHGLR�GHVSHOOHMDGD��HOOR�QR�VH�GHEH�QHFHVDULDPHQWH�D�TXH�VXV�GHFLVLRQHV�VHDQ�HUUyQHDV�VLQR�PiV�ELHQ�D�TXH�KD�SHUPDQHFLGR�GHPDVLDGR�WLHPSR
OHMRV�GH�VX�KRJDU�HVSLULWXDO��VH�KD�VHFDGR�\�QR�OH�VLUYH�GH�QDGD�D�QDGLH�\�WDQWR�PHQRV�D�Vt�PLVPD��+D\�FLHQWRV�GH�PDQHUDV�GH�SHUGHU�OD�SLHO�GHO�DOPD�

6L�DKRQGDUQRV�HQ�HO� VtPEROR�GHO�SHOOHMR�DQLPDO��GHVFXEULPRV�TXH�HQ� WRGRV� ORV�DQLPDOHV�� LQFOXLGRV� ORV�VHUHV�KXPDQRV�� OD�HUHFFLyQ�FDSLODU�²ORV
SHORV�GH�SXQWD²�VH�SURGXFH�FRPR�UHVSXHVWD�D�OR�TXH�VH�YH�\�D�OR�TXH�VH�VLHQWH��/RV�SHORV�HUL]DGRV�GHO�SHOOHMR�HQYtDQ�XQ�©HVWUHPHFLPLHQWRª�D�WUDYpV�GH
OD� FULDWXUD� \� GHVSLHUWDQ� UHFHOR�� FDXWHOD� \� RWUDV� PDQLIHVWDFLRQHV� GHIHQVLYDV�� (QWUH� ORV� LQXLW� VH� GLFH� TXH� WDQWR� HO� SHODMH� FRPR� ODV� SOXPDV� WLHQHQ� OD
FDSDFLGDG�GH�YHU�OR�TXH�RFXUUH�HQ�OD�GLVWDQFLD�\�TXH�pVWD�HV�OD�UD]yQ�GH�TXH�HO�DQJDNRN��HO�FKDPiQ��OOHYH�HQFLPD�PXFKDV�SLHOHV�\�PXFKDV�SOXPDV��SDUD
WHQHU�FLHQWRV�GH�RMRV�<�SRGHU�GHVHQWUDxDU�PHMRU�ORV�PLVWHULRV��/D�SLHO�GH�IRFD�HV�XQ�VtPEROR�GHO�DOPD�TXH�QR�VyOR�SURSRUFLRQD�FDORU�VLQR�TXH��DGHPiV�
QRV�RIUHFH�D�WUDYpV�GH�VX�YLVLyQ�XQ�WHPSUDQR�VLVWHPD�GH�DODUPD�

(Q� ODV�FXOWXUDV�FD]DGRUDV�� HO�SHOOHMR�HTXLYDOH�DO� DOLPHQWR�SRU� WUDWDUVH�GHO�SURGXFWR�PiV� LPSRUWDQWH�SDUD� OD� VXSHUYLYHQFLD��6H�XWLOL]D�SDUD�KDFHU
ERWDV��IRUUDU�SDUNDV��LPSHUPHDELOL]DU�ODV�SUHQGDV�\�HYLWDU�TXH�HO�KLHOR�HQWUH�HQ�FRQWDFWR�FRQ�OD�FDUD�\�ODV�PXxHFDV��(O�SHOOHMR�PDQWLHQH�VHFRV�\�D�VDOYR�D



ORV�QLxRV�SHTXHxRV��SURWHJH�\�FDOLHQWD�ORV�YXOQHUDEOHV�YLHQWUHV��HVSDOGDV��SLHV��PDQRV�\�FDEH]D�GH�ORV�VHUHV�KXPDQRV��3HUGHU�HO�SHOOHMR�HV�SHUGHU�OD
SURWHFFLyQ��HO�FDORU��HO�SUHFR]�VLVWHPD�GH�DODUPD��OD�YLVWD�LQVWLQWLYD��3VLFROyJLFDPHQWH��HVWDU�VLQ�SHOOHMR�LQGXFH�D�XQD�PXMHU�D�KDFHU�OR�TXH�FUHH�TXH�GHEH
KDFHU�\�QR�\D�OR�TXH�VLQFHUDPHQWH�GHVHD��/D�LQGXFH�D�VHJXLU�FXDOTXLHU�FRVD�R�D�FXDOTXLHU�SHUVRQD�TXH�OH�SDUH]FD�OD�PiV�IXHUWH��WDQWR�VL�OH�FRQYLHQH�FRPR
VL�QR��(QWRQFHV�VDOWD�PXFKR�\�PLUD�SRFR��6H�PXHVWUD�JUDFLRVD�HQ�OXJDU�GH�LQFLVLYD��UHFKD]D�\�DSOD]D�ODV�FRVDV�HQWUH�ULVDV��6H�DEVWLHQH�GH�GDU�HO�VLJXLHQWH
SDVR��GH�KDFHU�HO�QHFHVDULR�GHVFHQVR�\�GH�SHUPDQHFHU�DOOt�DEDMR�HO�WLHPSR�VXILFLHQWH�FRPR�SDUD�TXH�RFXUUD�DOJR�

9HPRV�SRU�WDQWR�TXH�HQ�XQ�PXQGR�TXH�YDORUD�D�ODV�PXMHUHV�DFRVDGDV�TXH�VH�HQWUHJDQ�D�LQFHVDQWHV�DFWLYLGDGHV��HO�URER�GH�OD�SLHO�GHO�DOPD�HV�PX\
IiFLO��KDVWD�HO�SXQWR�GH�TXH�HO�SULPHU�URER�VXHOH�SURGXFLUVH�HQWUH� ODV�HGDGHV�GH�VLHWH�\�GLHFLRFKR�DxRV��3DUD�HQWRQFHV�FDVL� WRGDV� ODV� MyYHQHV�\D�KDQ
HPSH]DGR�D�EDLODU�HQ�OD�URFD�GHO�PDU��3DUD�HQWRQFHV�FDVL�WRGDV�HOODV�KDEUiQ�EXVFDGR�OD�SLHO�GHO�DOPD�SHUR�QR�OD�KDEUiQ�HQFRQWUDGR�GRQGH�OD�GHMDURQ��<
DXQTXH�HQ�XQ�SULQFLSLR�WDO�FRVD�HVWp�DSDUHQWHPHQWH�GHVWLQDGD�D�IDYRUHFHU�HO�GHVDUUROOR�GH�XQD�HVWUXFWXUD�PHGLDO�GH�OD�SVLTXH�²HV�GHFLU��OD�FDSDFLGDG�GH
DSUHQGHU�D�YLYLU�HQ�HO�PXQGR�HVSLULWXDO�\�WDPELpQ�HQ�OD�UHDOLGDG�H[WHULRU²��GHPDVLDGR�D�PHQXGR�VHPHMDQWH�ILQDOLGDG�QR�VH�FXPSOH�\�WDPSRFR�VH�FXPSOH
HO�UHVWR�GH�OD�H[SHULHQFLD�GH�OD�LQLFLDFLyQ��SRU�OR�TXH�OD�PXMHU�YDJD�SRU�OD�YLGD�VLQ�SLHO�

$XQTXH� KD\DPRV� LQWHQWDGR� LPSHGLU� HO� URER� FRVLHQGR� SUiFWLFDPHQWH� QXHVWUD� SHUVRQD� D� OD� SLHO� GH� QXHVWUD� DOPD��PX\� SRFDV�PXMHUHV� DOFDQ]DQ� OD
PD\RUtD� GH� HGDG� FRQ� DOJR�PiV� TXH� XQRV� SRFRV�PHFKRQHV� GHO� SHOOHMR� RULJLQDO� LQWDFWRV��$SDUWDPRV� D� XQ� ODGR� QXHVWURV� SHOOHMRV�PLHQWUDV� GDQ]DPRV�
$SUHQGHPRV�D�FRQRFHU�HO�PXQGR�SHUR�SHUGHPRV�OD�SLHO��'HVFXEULPRV�TXH�VLQ�OD�SLHO�HPSH]DPRV�D�PDUFKLWDUQRV�OHQWDPHQWH��3XHVWR�TXH�FDVL�WRGDV�ODV
PXMHUHV�KDQ�VLGR�HGXFDGDV�GH�WDO�IRUPD�TXH�SXHGDQ�VRSRUWDU�HVWRLFDPHQWH�HVWDV�FRVDV�WDO�FRPR�KLFLHURQ�VXV�PDGUHV��QDGLH�VH�SHUFDWD�GH�TXH�VH�HVWi
SURGXFLHQGR�XQD�PXHUWH�KDVWD�TXH�XQ�GtD«

&XDQGR�VRPRV�MyYHQHV�\�QXHVWUD�YLGD�HVSLULWXDO�FKRFD�FRQ�ORV�GHVHRV�\�ODV�H[LJHQFLDV�GH�OD�FXOWXUD�\�GHO�PXQGR��QRV�VHQWLPRV�UHDOPHQWH�HQFDOODGDV
PX\�OHMRV�GH�QXHVWUR�KRJDU��3HUR�GH�PD\RUHV�QRV�VHJXLPRV�DSDUWDQGR�FDGD�YH]�PiV�GH�QXHVWUR�KRJDU�FRPR�FRQVHFXHQFLD�GH�QXHVWUDV�GHFLVLRQHV�DFHUFD
GHO�TXLpQ��TXp��GyQGH�\�GXUDQWH�FXiQWR�WLHPSR��6L�MDPiV�QRV�KDQ�HQVHxDGR�D�UHJUHVDU�DO�KRJDU�HVSLULWXDO��UHSHWLPRV�KDVWD�HO�LQILQLWR�HO�©URER�\�OD�HUUDQWH
E~VTXHGD�GH� OD�SDXWD�SHUGLGDª��6LQ�HPEDUJR��DXQTXH�QXHVWUDV�GHFLVLRQHV�HUUyQHDV�KD\DQ�VLGR� OD�FDXVD�GH�QXHVWUR�H[WUDYtR�²HQ�XQ� OXJDU�GHPDVLDGR
DOHMDGR� GH� DTXHOOR� TXH� QHFHVLWDPRV²�� QR� KD\� TXH� SHUGHU� OD� HVSHUDQ]D�� SXHV� HO� LQWHULRU� GHO� DOPD� FRQWLHQH� XQ� LQGLFDGRU� DXWRPiWLFR� GH� UXWD�� 7RGDV
SRGHPRV�HQFRQWUDU�HO�FDPLQR�GH�UHJUHVR�

(O�KRPEUH�VROLWDULR�

(Q�XQ�FXHQWR�PX\�SDUHFLGR�DO�Q~FOHR�GHO� UHODWR�TXH�DTXt�QRV�RFXSD�� OD�SURWDJRQLVWD�HV�XQD�PXMHU�TXH� LQWHQWD�VHGXFLU�D�XQD�EDOOHQD�PDFKR�SDUD�TXH
FRSXOH�FRQ�HOOD��UREiQGROH�OD�DOHWD��(Q�RWURV�FXHQWRV�OD�FULDWXUD�TXH�QDFH�HV�D�YHFHV�XQ�SH]�KHPEUD�\�D�YHFHV�XQ�SH]�PDFKR��$�YHFHV�HO�YLHMR�GHO�PDU�HV
XQD�YHQHUDEOH�DQFLDQD��3XHVWR�TXH�HQ�ORV�FXHQWRV�VH�UHJLVWUDQ�PXFKRV�FDPELRV�GH�VH[R��OD�PDVFXOLQLGDG�R�OD�IHPLQLGDG�GH�ORV�SHUVRQDMHV�VRQ�PXFKR
PHQRV�LPSRUWDQWHV�TXH�HO�SURFHVR�SURSLDPHQWH�GLFKR�

3RU�FRQVLJXLHQWH��YDPRV�D�VXSRQHU�TXH�HO�KRPEUH�VROLWDULR�TXH�URED�OD�SLHO�GH�IRFD�UHSUHVHQWD�HO�HJR�GH�OD�SVLTXH�GH�XQD�PXMHU��/D�VDOXG�GHO�HJR
VXHOH�HVWDU�GHWHUPLQDGD�SRU� OD�KDELOLGDG�FRQ� OD�TXH�XQD�SHUVRQD�PLGH� ORV� OtPLWHV�GHO�PXQGR�H[WHULRU��SRU� OD�IRUWDOH]D�GH� OD�SURSLD� LGHQWLGDG��SRU� OD
FDSDFLGDG�GH�GLVWLQJXLU�HO�SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR�\�SRU�OD�FRLQFLGHQFLD�GH�ODV�SURSLDV�SHUFHSFLRQHV�FRQ�OD�UHDOLGDG�FRQVHQVXDO��8Q�WHPD�HWHUQR
GH� OD� SVLTXH�KXPDQD� HV� OD� ULYDOLGDG� HQWUH� HO� HJR�\� HO� DOPD�SRU� HO� FRQWURO� GH� OD� IXHU]D�YLWDO��$O� SULQFLSLR�GH� OD� YLGD� VXHOH� GRPLQDU� HO� HJR� FRQ� VXV
FRUUHVSRQGLHQWHV�DSHWLWRV��VLHPSUH�HVWi�FRFLQDQGR�DOJR�TXH�KXHOH�PX\�ELHQ��(Q�HVWH�SHUtRGR��HO�HJR�HV�PX\�PXVFXORVR��SRU�FX\R�PRWLYR�UHOHJD�DO�DOPD�D
ODV�WDUHDV�DX[LOLDUHV�GH�OD�FRFLQD�GHO�SDWLR�GH�DWUiV�

3HUR�HQ�GHWHUPLQDGR�PRPHQWR��D�YHFHV�KDFLD�ORV�YHLQWLWDQWRV�DxRV��RWUDV�YHFHV�D�ORV�WUHLQWD�\�WDQWRV�\�PiV�D�PHQXGR�D�ORV�FXDUHQWD�\�WDQWRV�DxRV�
DXQTXH�DOJXQDV�PXMHUHV�QR�HVWiQ�DXWpQWLFDPHQWH�SUHSDUDGDV�D�ORV�FLQFXHQWD��ORV�VHVHQWD��ORV�VHWHQWD�R�ORV�RFKHQWD�\�WDQWRV�DxRV��3HUPLWLPRV�ILQDOPHQWH
TXH�HO�DOPD�OOHYH�OD�GHODQWHUD��(O�SRGHU�VH�DOHMD�GH�ODV�EREDGDV�\�ODV�HVWXSLGHFHV�\�VH�GHVSOD]D�KDFLD�OD�HVSLULWXDOLGDG��<��D�SHVDU�GH�TXH�HO�DOPD�QR
PDWD�HO�HJR�SDUD�DVXPLU�OD�GHODQWHUD��VH�SRGUtD�GHFLU�TXH�OR�GHVWLWX\H�\�OH�DVLJQD�HQ�OD�SVLTXH�XQD�WDUHD�GLVWLQWD�TXH�FRQVLVWH�HVHQFLDOPHQWH�HQ�VRPHWHUVH
D�VXV�LQWHUHVHV�

'HVGH�HO�PRPHQWR�GH�QDFHU��H[LVWH�HQ�QXHVWUR�LQWHULRU�HO�VDOYDMH�LPSXOVR�GH�TXH�QXHVWUD�DOPD�JRELHUQH�QXHVWUD�YLGD��SXHV�OD�FRPSUHQVLyQ�GH�TXH�HV
FDSD]�HO�HJR�UHVXOWD�EDVWDQWH�OLPLWDGD��,PDJLQHPRV�DO�HJR�VXMHWR�FRQ�XQD�SHUPDQHQWH�FRUUHD�UHODWLYDPHQWH�FRUWD��VyOR�SXHGH�SHQHWUDU�KDVWD�FLHUWR�SXQWR
HQ�ORV�PLVWHULRV�GH�OD�YLGD�\�HO�HVStULWX��3RU�UHJOD�JHQHUDO��VH�DVXVWD��SXHV�WLHQH�OD�PDOD�FRVWXPEUH�GH�UHGXFLU�FXDOTXLHU�QXPLQRVLGDG�D�XQ�©HVR�QR�HV�PiV
TXHª��([LJH�KHFKRV�REVHUYDEOHV��$O�HJR�QR�OH�VXHOHQ�VHQWDU�ELHQ�ODV�SUXHEDV�GH�FDUiFWHU�6HQWLPHQWDO�R�PtVWLFR��3RU�HVR�HVWi�VROR�\�HV�PX\�OLPLWDGR�HQ
ODV� HODERUDFLRQHV�GH� HVWD� FODVH�\�QR�SXHGH�SDUWLFLSDU�SRU� HQWHUR� HQ� ORV�PiV�PLVWHULRVRV�SURFHVRV�GHO� DOPD�\� OD�SVLTXH��<�� VLQ� HPEDUJR�� HO� KRPEUH
VROLWDULR�DQKHOD�HO�DOPD�\�GLVWLQJXH�YDJDPHQWH�ODV�FRVDV�HVSLULWXDOHV�\�VDOYDMHV�FXDQGR�ODV�WLHQH�FHUFD�

/RV�WpUPLQRV�©DOPDª�\�©HVStULWXª�VH�VXHOHQ�XVDU�LQGLVWLQWDPHQWH��SHUR�HQ�ORV�FXHQWRV�GH�KDGDV�HO�DOPD�VLHPSUH�HV�HO�SUR�J\QLWRU�\�HO�SURJHQLWRU�GHO
HVStULWX��(Q�OD�KHUPHQpXWLFD�DUFDQD��HO�HVStULWX�QDFH�GHO�DOPD��(O�HVStULWX�KHUHGD�OD�PDWHULD�R�VH�HQFDUQD�HQ�HOOD�SDUD�DYHULJXDU�GDWRV�DFHUFD�GHO�PXQGR�\
WUDQVPLWLUORV�DO�DOPD��&XDQGR�QR�KD\�LQWHUIHUHQFLDV��OD�UHODFLyQ�HQWUH�HO�DOPD�\�HO�HVStULWX�HV�SHUIHFWDPHQWH�VLPpWULFD�\�HO�XQR�HQULTXHFH�DO�RWUR��(O�DOPD
\�HO�HVStULWX�FRQVWLWX\HQ�XQD�HFRORJtD��FRPR�HQ�XQ�HVWDQTXH�HQ�HO�TXH�ODV�FULDWXUDV�GH�DEDMR�DOLPHQWDQ�D�ODV�GH�DUULED�\�ODV�GH�DUULED�DOLPHQWDQ�D�ODV�GH
DEDMR�

(Q�OD�SVLFRORJtD�MXQJXLDQD��HO�HJR�VH�VXHOH�GHVFULELU�FRPR�XQD�SHTXHxD�LVOD�GH�FRQFLHQFLD�TXH�IORWD�HQ�XQ�PDU�GH�LQFRQVFLHQFLD��6LQ�HPEDUJR��HQ�HO
IROFORUH�HO�HJR�VH�UHSUHVHQWD�FRPR�XQD�FULDWXUD�YRUD]�VLPEROL]DGD�D�PHQXGR�SRU�XQ�VHU�KXPDQR�R�XQ�DQLPDO�QR�GHPDVLDGR�LQWHOLJHQWH��URGHDGR�SRU�XQDV
IXHU]DV�TXH�OR�GHVFRQFLHUWDQ�\�D�ODV�TXH�LQWHQWD�GRPLQDU��$�YHFHV�HO�HJR�FRQVLJXH�GRPLQDUODV�GH�XQD�PDQHUD�H[WUHPDGDPHQWH�EUXWDO�\�GHVWUXFWLYD��SHUR
DO�ILQDO��JUDFLDV�D�ORV�SURJUHVRV�GHO�KpURH�R�GH�OD�KHURtQD��VXHOH�SHUGHU�OD�SDUWLGD�HQ�VX�LQWHQWR�GH�KDFHUVH�FRQ�HO�GRPLQLR�

(Q�ORV�FRPLHQ]RV�GH�OD�YLGD�GH�XQD�SHUVRQD�HO�HJR�VLHQWH�FXULRVLGDG�SRU�HO�PXQGR�GHO�DOPD��SHUR�VH�SUHRFXSD�PiV�D�PHQXGR�SRU�OD�VDWLVIDFFLyQ�GH
VXV�SURSLRV�DSHWLWRV��(O�HJR�QDFH�DO�SULQFLSLR�HQ�QRVRWURV�FRPR�SRWHQFLDO��\�HO�PXQGR�TXH�QRV�URGHD�HV�HO�TXH�OR�FRQILJXUD��GHVDUUROOD�\�OOHQD�GH�LGHDV�
YDORUHV�\�GHEHUHV��QXHVWURV�SDGUHV��QXHVWURV�SURIHVRUHV��QXHVWUD�FXOWXUD��<�DVt�GHEH�VHU��GDGR�TXH�VH�FRQYLHUWH�HQ�QXHVWUD�HVFROWD��QXHVWUR�EOLQGDMH�\



QXHVWUR�H[SORUDGRU�HQ�HO�PXQGR�H[WHULRU��1R�REVWDQWH��VL�QR�VH�SHUPLWH�TXH�OD�QDWXUDOH]D�VDOYDMH�VH�LUUDGLH�KDFLD�DUULED�D�WUDYpV�GHO�HJR��FRQILULpQGROH
FRORU��MXJR�\�FDSDFLGDG�LQVWLQWLYD�GH�UHDFFLyQ��SRU�PiV�TXH�OD�FXOWXUD�DSUXHEH�OR�TXH�VH�KD\D�LQFXOFDGR�HQ�HVWH�HJR��HO�DOPD�QR�DSUXHED��QR�SXHGH�QL
MDPiV�SRGUi�DSUREDU�HO�FDUiFWHU�LQFRPSOHWR�GH�VHPHMDQWH�WUDEDMR�

(O� KRPEUH� VROLWDULR�GHO� FXHQWR� LQWHQWD�SDUWLFLSDU� HQ� OD� YLGD�GHO� DOPD�� SHUR�� FRPR�HO� HJR�� QR� HVWi� HVSHFLDOPHQWH� FDSDFLWDGR�SDUD� HOOR�\� WUDWD� GH
DSRGHUDUVH�GHO�DOPD�HQ�OXJDU�GH�GHVDUUROODU�XQD�UHODFLyQ�FRQ�HOOD��¢3RU�TXp�UD]yQ�URED�HO�HJR�OD�SLHO�GH�IRFD"�&RPR�WRGDV� ODV�FRVDV�KDPEULHQWDV�R
VROLWDULDV��DPD�OD�OX]��&XDQGR�YH�OD�OX]�\�OD�SRVLELOLGDG�GH�DFHUFDUVH�DO�DOPD��VH�DFHUFD�D�HOOD�UHSWDQGR�\�OH�URED�XQR�GH�VXV�FDPXIODMHV�HVHQFLDOHV��1R
SXHGH�HYLWDUOR��(O�HJR�HV�FRPR�HV��VH�VLHQWH�DWUDtGR�SRU�OD�OX]��$XQTXH�QR�SXHGD�YLYLU�EDMR�HO�DJXD��DQVtD�UHODFLRQDUVH�FRQ�HO�DOPD��(O�HJR�HV�PX\�WRVFR
HQ�FRPSDUDFLyQ�FRQ�HO�DOPD��6X�PDQHUD�GH�KDFHU�ODV�FRVDV�QR�VXHOH�VHU�VHQVLEOH�QL�HYRFDGRUD��3HUR�VLHQWH�XQD�OLJHUD�DWUDFFLyQ�²TXH�DSHQDV�FRPSUHQGH
²�SRU�OD�EHOOH]D�GH�OD�OX]��<�HVR��GH�DOJXQD�PDQHUD�\�GXUDQWH�DOJ~Q�WLHPSR��OR�WUDQTXLOL]D�

3RU�FRQVLJXLHQWH��QXHVWUR�HJR�\R�KDPEULHQWR�GH�DOPD�URED�HO�SHOOHMR��©4XpGDWH�FRQPLJR�²VXVXUUD�HO�HJR²��<R�WH�KDUp�IHOL]��DLVOiQGRWH�GH�WX�\R�
DOPD�\�GH�WXV�FLFORV�GH�UHJUHVR�D�WX�KRJDU�GHO�DOPD��7H�KDUp�PX\�IHOL]��4XpGDWH��SRU�IDYRUª��'H�HVWD�PDQHUD��WDO�FRPR�FRUUHVSRQGH�DO�FRPLHQ]R�GH�OD
LQGLYLGXDFLyQ�IHPHQLQD��HO�DOPD�VH�VLHQWH�REOLJDGD�D�HVWDEOHFHU�XQD�UHODFLyQ�FRQ�HO�HJR��/D�IXQFLyQ�PXQGDQD�GHO�VHUYLOLVPR�GHO�DOPD�FRQ�UHVSHFWR�DO
HJR�VH�SURGXFH�SDUD�TXH�DSUHQGDPRV�FyPR�HV�HO�PXQGR�\�OD�PDQHUD�GH�DGTXLULU�FRVDV��GH�WUDEDMDU�\�GH�GLVWLQJXLU�OR�EXHQR�GH�OR�QR�WDQ�EXHQR��SDUD�TXH
VHSDPRV�FXiQGR�PRYHUQRV��FXiQGR�HVWDUQRV�TXLHWDV�\�FyPR�FRQYLYLU�FRQ�RWUDV�SHUVRQDV��\�SDUD�TXH�DSUHQGDPRV�OD�PHFiQLFD�\�ODV�LQWULJDV�GH�OD�FXOWXUD�
OD�PDQHUD�GH�FRQVHUYDU�XQ�HPSOHR�\�GH�VRVWHQHU�HQ�EUD]RV�D�XQ�QLxR��GH�FXLGDU�HO�FXHUSR�\�HQFDUJDUQRV�GH�ORV�QHJRFLRV��HV�GHFLU��WRGDV�ODV�FRVDV�GHO
PXQGR�H[WHULRU��(O�SURSyVLWR�LQLFLDO�GHO�GHVDUUROOR�GH�HVWD�LPSRUWDQWH�HVWUXFWXUD�HQ�HO�LQWHULRU�GH�OD�SVLTXH�IHPHQLQD�²HO�PDWULPRQLR�GH�OD�PXMHU�IRFD�\
HO� KRPEUH� VROLWDULR�� XQ�PDWULPRQLR� HQ� HO� TXH� HOOD� GHVHPSHxD�XQD� WDUHD�GHFLGLGDPHQWH� VHUYLO²�HV� OD� FUHDFLyQ�GH�XQ� DSDxR� WHPSRUDO� TXH� HQ�~OWLPR
H[WUHPR�GDUi� OXJDU�D� OD�DSDULFLyQ�GHO�KLMR�HVSLULWXDO�FDSD]�GH�FRQYLYLU�\�GHVSOD]DUVH�HQWUH�HO� LQXQGR�H[WHULRU�\�HO�VDOYDMH��8QD�YH]�KD�QDFLGR��VH�KD
GHVDUUROODGR�\�VH�KD�LQLFLDGR��HVWH�KLMR�VLPEyOLFR�DIORUD�D�OD�VXSHUILFLH�GHO�PXQGR�H[WHULRU�\�HQWRQFHV�VH�SURGXFH�OD�FXUDFLyQ�GH�OD�UHODFLyQ�FRQ�HO�DOPD�
$XQTXH�HO�KRPEUH�VROLWDULR��HV�GHFLU��HO�HJR��QR�SXHGD�HMHUFHU�SHUHQQHPHQWH�VX�GRPLQLR�²SXHV�DOJ~Q�GtD�WHQGUi�TXH�VRPHWHUVH�D�ODV�H[LJHQFLDV�GHO
DOPD�GXUDQWH�WRGR�HO�UHVWR�GH�OD�YLGD�GH�OD�PXMHU²��SRU�HO�VROR�KHFKR�GH�YLYLU�FRQ�OD�PXMHU�IRFD�PXMHU�DOPD��VH�KD�FRQWDJLDGR�GH�VX�JUDQGH]D�\�HOOR
EDVWD�SDUD�TXH�VH�VLHQWD�VDWLVIHFKR��HQULTXHFLGR�\�KXPLOODGR�DO�PLVPR�WLHPSR�

(O�KLMR�HVSLULWXDO�

9HPRV�SRU�WDQWR�TXH�OD�XQLyQ�GH�HVRV�FRQWUDULRV�TXH�VRQ�HO�HJR�\�HO�DOPD�SURGXFH�DOJR�GH�YDORU�LQILQLWR��HO�KLMR�HVSLULWXDO��(V�ELHQ�FLHUWR�TXH��FXDQGR�HO
HJR�VH�HQWUHPHWH�YLROHQWDPHQWH�HQ�ORV�DVSHFWRV�PiV�VXWLOHV�GH�OD�SVLTXH�\�HO�DOPD��VH�SURGXFH�XQD�IHUWLOL]DFLyQ�FUX]DGD��3DUDGyMLFDPHQWH��UREDQGR�OD
SURWHFFLyQ�GHO�DOPD�\�VX�FDSDFLGDG�GH�RFXOWDUVH�EDMR�HO�DJXD�D�YROXQWDG��HO�HJR�SDUWLFLSD�HQ�OD�FUHDFLyQ�GH�XQ�KLMR�SRUWDGRU�GH�OD�GREOH�KHUHQFLD�GHO
PXQGR�\�GHO�DOPD��FDSD]�GH�WUDQVPLWLU�PHQVDMHV�\�UHJDORV�HQWUH�DPERV�

(Q�DOJXQRV�GH�ORV�FXHQWRV�PiV�LPSRUWDQWHV��FRPR�HO�JDpOLFR�/D�EHOOD�\�OD�EHVWLD��HO�PH[LFDQR�/D�%UXMD�0LODJURVD�\�HO�MDSRQpV�7VXNLQR�:DJXPD��(O
RVR�� HO� KDOOD]JR� GHO� FDPLQR� GH� UHJUHVR� DO� SURSLR� RUGHQ� SVtTXLFR� VH� LQLFLD� FRQ� OD� DOLPHQWDFLyQ� R� HO� FXLGDGR� GH� XQD�PXMHU�� XQ� KRPEUH� R� XQD� EHVWLD
VROLWDULD�\�R�KHULGD��(O�KHFKR�GH�TXH�VHPHMDQWH�KLMR��FDSD]�GH�DWUDYHVDU�GRV�PXQGRV�WDQ�GLVWLQWRV��SXHGD�SURFHGHU�GH�XQD�PXMHU�VLQ�SLHO�\�©FDVDGDª�FRQ
DOJR�GH�Vt�PLVPD�R�GHO�PXQGR�H[WHULRU�WDQ�VROLWDULR�\�VXEGHVDUUROODGR��HV�XQR�GH�ORV�PLODJURV�FRQVWDQWHV�GH�OD�SVLTXH��$OJR�RFXUUH�HQ�QXHVWUR�LQWHULRU
FXDQGR�QRV�HQFRQWUDPRV�HQ�HVWD�VLWXDFLyQ��DOJR�TXH�JHQHUD�XQ�HVWDGR�HPRFLRQDO��XQD�PLQ~VFXOD�QXHYD�YLGD��XQD�SHTXHxD�OODPD�TXH�DUGH�HQ�FRQGLFLRQHV
LPSHUIHFWDV��GLItFLOHV�H�LQFOXVR�LQKXPDQDV�

(O�KLMR� HVSLULWXDO� HV� OD�QLxD�PLODJURVD�� TXH� WLHQH� OD� FDSDFLGDG�GH�RtU� OD� OODPDGD�� OD� OHMDQD�YR]�TXH�QRV�GLFH�\D� HV�KRUD�GH� UHJUHVDU� D�QRVRWUDV
PLVPDV��(O�QLxR�HV�XQD�SDUWH�GH�QXHVWUD�QDWXUDOH]D�PHGLDO�TXH�QRV�DSUHPLD��SXHV�HV�FDSD]�GH�RtU�OD�OODPDGD�FXDQGR�pVWD�VH�SURGXFH��(V�HO�QLxR�TXH�VH
GHVSLHUWD�GHO�VXHxR��VH�OHYDQWD�GH�OD�FDPD��VDOH�D�OD�YHQWRVD�QRFKH�\�EDMD�FRUULHQGR�DO�HPEUDYHFLGR�PDU�TXH�QRV�LQGXFH�D�DILUPDU�©3RQJR�D�'LRV�SRU
WHVWLJR�GH�TXH�VHJXLUp�SRU�HVWH�FDPLQRª��R�©5HVLVWLUpª��R�©1R�PH�GHVYLDUpª��R�©(QFRQWUDUp�OD�PDQHUD�GH�VHJXLU�DGHODQWHª�

(V�HO�KLMR�TXLHQ�OH�GHYXHOYH�D�VX�PDGUH�OD�SLHO�GH�IRFD��OD�SLHO�GHO�DOPD��(V�pO�TXLHQ�OH�SHUPLWH�UHJUHVDU�D�VX�FDVD��(VWH�KLMR�HV�XQ�SRGHU�HVSLULWXDO
TXH�QRV�LQGXFH�D�VHJXLU�DGHODQWH�FRQ�QXHVWUD�LPSRUWDQWH�WDUHD��D�UHFKD]DU�DOJR��D�FDPELDU�QXHVWUD�YLGD��D�PHMRUDU�QXHVWUD�FRPXQLGDG��D�FRODERUDU�HQ�HO
HPSHxR�GH�HTXLOLEUDU�HO�PXQGR��WRGR�HOOR�JUDFLDV�D�QXHVWUR�UHJUHVR�D�FDVD��6L�XQD�PXMHU�GHVHD�SDUWLFLSDU�HQ�HVWDV�FRVDV��HV�QHFHVDULR�TXH�WHQJD�OXJDU�HO
GLItFLO�PDWULPRQLR�HQWUH�HO�DOPD�\�HO�HJR�\�WLHQH�TXH�QDFHU�HO�KLMR�HVSLULWXDO��/RV�REMHWLYRV�GHO�GRPLQLR�VRQ�OD�UHFXSHUDFLyQ�\�HO�UHJUHVR�

&XDOHVTXLHUD�TXH�VHDQ�ODV�FLUFXQVWDQFLDV�GH�XQD�PXMHU��HO�KLMR�HVSLULWXDO��OD�YLHMD�IRFD�TXH�VXUJH�GHO�PDU�OODPDQGR�D�VX�KLMD�SDUD�TXH�UHJUHVH�D�FDVD
\�HO�DQFKR�PDU�VLHPSUH�HVWiQ�FHUFD��6LHPSUH��,QFOXVR�HQ�OXJDUHV�\�PRPHQWRV�HQ�ORV�TXH�PHQRV�FDEUtD�HVSHUDU�VX�SUHVHQFLD�

'HVGH�HO�DxR������PH�GHGLFR�D�HQVHxDU�D�HVFULELU�FRPR�SUiFWLFD�GH�PHGLWDFLyQ�HQ�SULVLRQHV�\�SHQDOHV�GH�WRGR�HO�SDtV��(Q�XQ�YLDMH�TXH�KLFH�D�XQD
SULVLyQ� IHGHUDO�GH�PXMHUHV�FRQ�XQ�JUXSR�GH� VDQDGRUDV�DUWLVWDV>�@�SDUD�PRQWDU� UHSUHVHQWDFLRQHV�\�HQVHxDU� D�XQD� VHFFLyQ�GH�FLHQ�PXMHUHV�TXH�HVWDEDQ
SDUWLFLSDQGR� FRQ�SURIXQGR� LQWHUpV� HQ� XQ� SURJUDPD�GH� GHVDUUROOR� HVSLULWXDO� TXH� DOOt� VH� KDEtD� RUJDQL]DGR�� YL� FRPR�GH� FRVWXPEUH�PX\�SRFDV�PXMHUHV
©FXUWLGDVª�\�YDULDV�GRFHQDV�GH�PXMHUHV�HQ�GLVWLQWDV�IDVHV�GH�PXMHU�IRFD��0XFKDV�GH�HOODV�KDEtDQ�VLGR�©FDSWXUDGDVª�HQ�VHQWLGR�ILJXUDGR�SHUR�WDPELpQ
OLWHUDO�SRU�FXOSD�GH�XQDV�GHFLVLRQHV�WUHPHQGDPHQWH�LQJHQXDV��&XDOHVTXLHUD�TXH�IXHUDQ�ODV�FDXVDV�GH�VX�SHUPDQHQFLD�DOOt�\�D�SHVDU�GH�ODV�FRQGLFLRQHV
IXHUWHPHQWH�OLPLWDGDV�HQ�ODV�TXH�YLYtDQ��FDGD�XQD�GH�HOODV�VH�HQFRQWUDED�YLVLEOHPHQWH�HQ�YtDV�GH�FUHDU�XQ�KLMR�HVSLULWXDO��FXLGDGRVD�\�GRORURVDPHQWH
IRUPDGR� FRQ� VX� SURSLD� FDUQH� \� VXV� SURSLRV� KXHVRV��&DGD� XQDV� GH� HOODV� HVWDED� EXVFDQGR� WDPELpQ� VX� SLHO� GH� IRFD�� FDGD� XQD� VH� HQFRQWUDED� HQ� SOHQR
SURFHVR�GH�UHFRUGDU�HO�FDPLQR�GH�UHJUHVR�D�FDVD�

8QD�DUWLVWD�GH�QXHVWUR�JUXSR��XQD� MRYHQ�YLROLQLVWD�QHJUD� OODPDGD�,QGLD�&RRN�WRFy�SDUD� ODV�PXMHUHV��1RV�HQFRQWUiEDPRV�HQ�XQ�SDWLR�DO�DLUH� OLEUH�
KDFtD�PXFKR�IUtR�\�HO�YLHQWR�DXOODED�DOUHGHGRU�GHO�WHOyQ�GH�IRQGR�GHO�HVFHQDULR�VLQ�WHFKR��/D�YLROLQLVWD�FRORFy�HO�DUFR�VREUH�ODV�FXHUGDV�GH�VX�YLROtQ
HOpFWULFR�H�LQWHUSUHWy�XQD�FRQPRYHGRUD�SLH]D�PXVLFDO�HQ�FODYH�PHQRU��6X�YLROtQ�HVWDED�OORUDQGR�GH�YHUGDG��8QD�FRUSXOHQWD�LQGLD�ODNRWD�PH�DSRUUHy�HO
EUD]R�\�PXUPXUy�FRQ�OD�YR]�URQFD�D�FDXVD�GH�OD�HPRFLyQ�

²(VWH�VRQLGR«�HVWH�YLROtQ�HVWi�DEULHQGR�OD�SXHUWD�GH�XQ�OXJDU�TXH�WHQJR�GHQWUR��3HQVDED�TXH�HVWDED�FHUUDGD�SDUD�VLHPSUH�
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/D�H[SUHVLyQ�GH�VX�DQFKR�URVWUR�HUD�GH�HWpUHD�SHUSOHMLGDG��6H�PH�SDUWLy�HO�FRUD]yQ�SHUR�HQ�VHQWLGR�SRVLWLYR��SXHV�FRPSUHQGt�TXH�FXDOTXLHU�FRVD�TXH
OH�KXELHUD�RFXUULGR�²\�OH�KDEtDQ�RFXUULGR�PXFKDV²��D~Q�SRGtD�RtU�HO�JULWR�GHO�PDU��OD�OODPDGD�GHVGH�VX�FDVD�

(Q�HO�FXHQWR�GH�©3LHO�GH�IRFD��SLHO�GHO�DOPDª��OD�GRQFHOOD�IRFD�OH�FXHQWD�D�VX�KLMR�UHODWRV�DFHUFD�GH�ODV�FRVDV�TXH�YLYHQ�\�SURVSHUDQ�EDMR�HO�PDU��OR
LQVWUX\H�SRU�PHGLR�GH�VXV�FXHQWRV��PROGHD�HO�KLMR�QDFLGR�GH�VX�XQLyQ�FRQ�HO�HJR��(VWi�IRUPDQGR�DO�KLMR��OH�HVWi�HQVHxDQGR�HO�WHUUHQR�\�OD�IRUPD�GH�DFWXDU
GHO�©RWURª��(O�DOPD�HVWi�SUHSDUDQGR�DO�KLMR�VDOYDMH�GH�OD�SVLTXH�SDUD�DOJR�PX\�LPSRUWDQWH�

/D�UHVHFDFLyQ�\�OD�OLVLDGXUD�

&DVL� WRGDV� ODV� GHSUHVLRQHV�� ORV� WHGLRV� \� ODV� HUUiWLFDV� FRQIXVLRQHV� GH� XQD� PXMHU� VH� GHEHQ� D� XQD� YLGD� GHO� DOPD� IXHUWHPHQWH� OLPLWDGD� HQ� OD� TXH� OD
LQQRYDFLyQ��ORV�LPSXOVRV�\�OD�FUHDFLyQ�HVWiQ�UHVWULQJLGRV�R�SURKLELGRV��/D�IXHU]D�FUHDWLYD�FRQILHUH�D�ODV�PXMHUHV�XQ�HQRUPH�LPSXOVR�TXH�ODV�LQGXFH�D
DFWXDU��1R�SRGHPRV�SDVDU�SRU�DOWR�OD�H[LVWHQFLD�GH�ORV�QXPHURVRV�URERV�H�LQFDSDFLWDFLRQHV�GHO�WDOHQWR�GH�ODV�PXMHUHV�TXH�VH�SURGXFHQ�SRU�PHGLR�GH�ODV
UHVWULFFLRQHV�\�ORV�FDVWLJRV�TXH�OD�FXOWXUD�LPSRQH�D�VXV�LQVWLQWRV�QDWXUDOHV�\�VDOYDMHV�

3RGHPRV�HVFDSDU�GH�HVWD�VLWXDFLyQ�VLHPSUH�\�FXDQGR�KD\D�XQ�UtR�VXEWHUUiQHR�R�LQFOXVR�XQ�SHTXHxR�DUUR\R�SURFHGHQWH�GH�DOJ~Q�OXJDU�GHO�DOPD�TXH
YLHUWD�VXV�DJXDV�HQ�QXHVWUD�YLGD��6LQ�HPEDUJR��VL�XQD�PXMHU�TXH�VH�HQFXHQWUD�©OHMRV�GH�FDVDª�FHGH�WRGR�HO�SRGHU��VH�FRQYHUWLUi�SULPHUR�HQ�XQD�QLHEOD�
GHVSXpV�HQ�XQ�YDSRU�\�ILQDOPHQWH�HQ�XQD�VLPSOH�EUL]QD�GH�VX�DQWLJXR�\R�VDOYDMH�

7RGR�HVWH�URER�\�RFXOWDPLHQWR�GHO�SHOOHMR�QDWXUDO�GH� OD�PXMHU�\� OD�FRQVLJXLHQWH�UHVHFDFLyQ�\� OLVLDGXUD�GH�pVWD�PH�UHFXHUGDQ�XQ�YLHMR�FXHQWR�TXH
FLUFXODED�HQWUH�ORV�GLVWLQWRV�VDVWUHV�UXUDOHV�GH�QXHVWUD�IDPLOLD��0L�GLIXQWR�WtR�9LOPRV�OR�FRQWy�XQD�YH]�SDUD�FDOPDU�\�GDU�XQD�OHFFLyQ�D�XQ�HQIXUHFLGR
DGXOWR�GH�QXHVWUD�H[WHQVD�IDPLOLD�TXH�HVWDED�WUDWDQGR�FRQ�H[FHVLYD�VHYHULGDG�D�XQ�QLxR��7tR�9LOPRV�WHQtD�XQD�SDFLHQFLD�\�XQD�WHUQXUD�LQILQLWDV�FRQ�ODV
SHUVRQDV�\�ORV�DQLPDOHV��3RVHtD�HO�GRQ�QDWXUDO�GH�FRQWDU�FXHQWRV�VHJ~Q�OD�WUDGLFLyQ�PHVHPRQGyN�\�HUD�PX\�KiELO�HQ�OD�DSOLFDFLyQ�GH�FXHQWRV�D�PRGR�GH
VXDYH�PHGLFLQD�

Q�KRPEUH�IXH�D�FDVD�GHO�VDVWUH�6]DEy�\�VH�SUREy�XQ�WUDMH��0LHQWUDV�SHUPDQHFtD�GH�SLH�GHODQWH�GHO�HVSHMR�VH�GLR�FXHQWD�GH�TXH�OD�SDUWH
LQIHULRU�GHO�FKDOHFR�HUD�XQ�SRFR�GHVLJXDO�

²%XHQR��QR�VH�SUHRFXSH�SRU�HVR�²OH�GLMR�HO�VDVWUH²��6XMHWH�HO�H[WUHPR�PiV�FRUWR�FRQ�OD�PDQR�L]TXLHUGD�\�QDGLH�VH�GDUi�FXHQWD�
0LHQWUDV�DVt�OR�KDFtD��HO�FOLHQWH�VH�GLR�FXHQWD�GH�TXH�OD�VRODSD�GH�OD�FKDTXHWD�VH�FXUYDED�HQ�OXJDU�GH�HVWDU�SODQD�
²$K��¢HVR"�²GLMR�HO�VDVWUH²��(VR�QR�HV�QDGD��'REOH�XQ�SRFR�OD�FDEH]D�\�DOtVHOD�FRQ�OD�EDUELOOD�
(O�FOLHQWH�DVt�OR�KL]R�\�HQWRQFHV�YLR�TXH�OD�FRVWXUD�LQWHULRU�GH�ORV�SDQWDORQHV�HUD�XQ�SRFR�FRUWD�\�QRWy�TXH�OD�HQWUHSLHUQD�OH�DSUHWDED

GHPDVLDGR�
²$K��QR�VH�SUHRFXSH�SRU�HVR�²GLMR�HO�VDVWUH²��7LUH�GH�OD�FRVWXUD�KDFLD�DEDMR�FRQ�OD�PDQR�GHUHFKD�\�WRGR�OH�FDHUi�SHUIHFWR�
(O�FOLHQWH�DFFHGLy�D�KDFHUOR�\�VH�FRPSUy�HO�WUDMH��$O�GtD�VLJXLHQWH�VH�SXVR�HO�QXHYR�WUDMH��©PRGLILFiQGRORª�FRQ�OD�D\XGD�GH�OD�PDQR�\�OD

EDUELOOD��0LHQWUDV�FUX]DED�HO�SDUTXH�DSODQiQGRVH�OD�VRODSD�FRQ�OD�EDUELOOD��WLUDQGR�FRQ�XQD�PDQR�GHO�FKDOHFR�\�VXMHWiQGRVH�OD�HQWUHSLHUQD
FRQ�OD�RWUD��GRV�DQFLDQRV�TXH�HVWDEDQ�MXJDQGR�D�ODV�GDPDV�LQWHUUXPSLHURQ�OD�SDUWLGD�DO�YHUOH�SDVDU�UHQTXHDQGR�SRU�GHODQWH�GH�HOORV�

²£0¶,VWHQ��2K��'LRV�PtR��²H[FODPy�HO�SULPHU�KRPEUH²��£)tMDWH�HQ�HVWH�SREUH�WXOOLGR�
(O�VHJXQGR�KRPEUH�UHIOH[LRQy�XQ�LQVWDQWH�\�GHVSXpV�GLMR�HQ�XQ�VXVXUUR�
²,JHQ��Vt��OiVWLPD�TXH�HVWp�WDQ�OLVLDGR��SHUR�OR�TXH�\R�TXLVLHUD�VDEHU«�HV�GH�GyQGH�KDEUi�VDFDGR�XQ�WUDMH�WDQ�ERQLWR�

/D�UHDFFLyQ�GHO�SULPHU�DQFLDQR�FRQVWLWX\H�OD�UHVSXHVWD�FXOWXUDO�KDELWXDO�DQWH�XQD�PXMHU�TXH�KD�FRQVHJXLGR�DGTXLULU�XQD�SHUVRQD�LPSHFDEOH��SHUR�TXH
HVWi�FRPSOHWDPHQWH�WXOOLGD�D�FDXVD�GHO�HVIXHU]R�TXH�WLHQH�TXH�KDFHU�SDUD�PDQWHQHUOD��%XHQR��Vt��HV�XQD�OLVLDGD��SHUR�PLUD�TXp�EXHQD�SLQWD� WLHQH��TXp
EXHQD�HV�\�TXp�ELHQ�OR�KDFH��&XDQGR�HVWDPRV�DJRVWDGDV��FDPLQDPRV�UHQTXHDQGR�SDUD�TXH�SDUH]FD�TXH�OR�WHQHPRV�WRGR�FRQWURODGR�\�TXH�WRGR�YD�ELHQ�
7DQWR�VL�OR�TXH�IDOWD�HV�OD�SLHO�GHO�DOPD�FRPR�VL�OR�TXH�QR�HQFDMD�HV�OD�SLHO�FUHDGD�SRU�OD�FXOWXUD��HO�KHFKR�GH�SURFXUDU�GLVLPXODUOR�QRV�FRQYLHUWH�HQ�XQDV
WXOOLGDV��<��FXDQGR�OR�KDFHPRV��OD�YLGD�VH�UHGXFH�\�SDJDPRV�XQ�SUHFLR�PX\�DOWR�

&XDQGR�XQD�PXMHU�HPSLH]D�D�UHVHFDUVH��OH�UHVXOWD�FDGD�YH]�PiV�GLItFLO�FRPSRUWDUVH�GH�DFXHUGR�FRQ�OD�VDOXGDEOH�QDWXUDOH]D�VDOYDMH��/DV�LGHDV��OD
FUHDWLYLGDG�� OD� SURSLD� YLGD� SURVSHUDQ� HQ� XQ� DPELHQWH� K~PHGR�� /DV�PXMHUHV� TXH� VH� HQFXHQWUDQ� HQ� HVWH� HVWDGR� VXHOHQ� VRxDU� FRQ� HO� KRPEUH� RVFXUR�
PDOKHFKRUHV��PHURGHDGRUHV�R�YLRODGRUHV�ODV�DPHQD]DQ��ODV�VHFXHVWUDQ��OHV�UREDQ�\�OHV�KDFHQ�FRVDV�PXFKR�SHRUHV��$�YHFHV�GLFKRV�VXHxRV�UHYLVWHQ�XQ
FDUiFWHU�WUDXPiWLFR��SXHV�SURFHGHQ�GH�XQD�DJUHVLyQ�DXWpQWLFD��3HUR�FRQ�PiV�IUHFXHQFLD�VRQ�VXHxRV�GH�PXMHUHV�TXH�VH�HVWiQ�DJRVWDQGR��TXH�QR�SUHVWDQ�ORV
GHELGRV�FXLGDGRV�D�OD�IDFHWD�LQVWLQWLYD�GH�VXV�YLGDV��TXH�VH�UREDQ�D�Vt�PLVPDV��VH�SULYDQ�GH�OD�IXQFLyQ�FUHDWLYD�\�D�YHFHV�QR�KDFHQ�HO�PHQRU�HVIXHU]R�SRU
HFKDUVH�XQD�PDQR�H�LQFOXVR�SURFXUDQ�SRU�WRGRV�ORV�PHGLRV�LJQRUDU�OD�OODPDGD�TXH�OHV�KDFHQ�SDUD�TXH�UHJUHVHQ�DO�DJXD�

$�OR�ODUJR�GH�PLV�DxRV�GH�SUiFWLFD�KH�YLVWR�D�PXFKDV�PXMHUHV�UHVHFDV��DOJXQDV�PHQRV�\�RWUDV�PiV��$O�PLVPR�WLHPSR��HVWDV�PXMHUHV�PH�KDQ�FRQWDGR
PXFKRV� FXHQWRV� GH� DQLPDOHV� KHULGRV�� TXH� HQ� ORV� ~OWLPRV� GLH]� DxRV� KDQ� DXPHQWDGR� FRQVLGHUDEOHPHQWH� �WDQWR� HQ� ORV� KRPEUHV� FRPR� HQ� ODV�PXMHUHV��
'LItFLOPHQWH�SRGUtDPRV�SDVDU�SRU�DOWR�HO�KHFKR�GH�TXH�HO�DXPHQWR�GH�ORV�VXHxRV�GH�DQLPDOHV�KHULGRV�FRLQFLGH�FRQ�ORV�GHVWUR]RV�GH�OR�VDOYDMH�WDQWR�HQ�HO
LQWHULRU�FRPR�HQ�HO�H[WHULRU�GH�ODV�SHUVRQDV�

(Q�WDOHV�VXHxRV�OD�FULDWXUD�²OD�OLHEUH��HO�ODJDUWR��HO�FDEDOOR��HO�RVR��HO�WRUR��OD�EDOOHQD��HWF�²�HVWi�OLVLDGD�FRPR�HO�KRPEUH�GHO�FXHQWR�GHO�VDVWUH�
FRPR�OD�PXMHU�IRFD��$XQTXH�ORV�VXHxRV�SURWDJRQL]DGRV�SRU�DQLPDOHV�KHULGRV�VH�UHILHUHQ�D�OD�VLWXDFLyQ�GH�OD�SVLTXH�LQVWLQWLYD�IHPHQLQD�\�D�VX�UHODFLyQ
FRQ�OD�QDWXUDOH]D�VDOYDMH��WDPELpQ�FRQVWLWX\HQ�XQ�UHIOHMR�GH�ODV�SURIXQGDV�ODFHUDFLRQHV�GHO�LQFRQVFLHQWH�FROHFWLYR�FRPR�FRQVHFXHQFLD�GH�OD�SpUGLGD�GH
OD� YLGD� LQVWLQWLYD�� 6L� OD� FXOWXUD� SURKtEH� SRU� HO�PRWLYR� TXH� VHD� TXH� ODV�PXMHUHV� SXHGDQ� OOHYDU� XQD� YLGD� VHQVDWD� H� LQWHJUDO�� pVWDV� WHQGUiQ� VXHxRV� GH
DQLPDOHV�KHULGRV��$XQTXH�OD�SVLTXH�VH�HVIXHUFH�SRU�WRGRV�ORV�PHGLRV�HQ�OLPSLDUVH�\�IRUWDOHFHUVH�FRQ�UHJXODULGDG��WRGDV�ODV�VHxDOHV�GH�D]RWHV�GH�©DOOt
DIXHUDª�VH�UHIOHMDQ�HQ�HO�LQFRQVFLHQWH�GH�©DTXt�GHQWURª�GH�WDO�IRUPD�TXH�OD�VRxDGRUD�VXIUH�ORV�HIHFWRV�GH�OD�SpUGLGD�GH�VXV�YtQFXORV�SHUVRQDOHV�FRQ�OD



0XMHU�6DOYDMH�\�WDPELpQ�ORV�GH�OD�SpUGLGD�GH�OD�UHODFLyQ�GHO�PXQGR�FRQ�HVWD�SURIXQGD�QDWXUDOH]D�
3RU�FRQVLJXLHQWH��D�YHFHV�QR�HV�VyOR�OD�PXMHU�OD�TXH�VH�UHVHFD��$�YHFHV�WDPELpQ�VH�UHVTXHEUDMDQ�\�VH�UHGXFHQ�D�SROYR�DOJXQRV�DVSHFWRV�HVHQFLDOHV

GHO�SURSLR�PLFURDPELHQWH�²OD�IDPLOLD�R�HO�OXJDU�GH�WUDEDMR�SRU�HMHPSOR²�R�OD�PiV�YDVWD�FXOWXUD�FLUFXQGDQWH��\�HVWD�VLWXDFLyQ�DIHFWD�\�DIOLJH�D�OD�PXMHU�
3DUD�TXH�pVWD�SXHGD�FRQWULEXLU�D�HQGHUH]DU�ORV�IDOORV��HV�QHFHVDULR�TXH�UHJUHVH�D�VX�SURSLD�SLHO��D�VX�VHQWLGR�FRP~Q�LQVWLQWLYR�\�D�VX�SURSLR�KRJDU�

7DO� FRPR� \D� KHPRV� YLVWR�� QR� UHFRQRFHPRV� QXHVWUD� VLWXDFLyQ� KDVWD� TXH� QRV� FRQYHUWLPRV� HQ� XQ� VHU� VHPHMDQWH� D� OD� DSXUDGD�PXMHU� IRFD�� VLQ� SLHO�
UHQTXHDQGR��FDVL�VLQ�MXJR�\�PHGLR�FLHJD��0HQRV�PDO�TXH�OD�HQRUPH�YLWDOLGDG�GH�OD�SVLTXH�QRV�UHJDOD�OD�SUHVHQFLD�HQ�HO�LQFRQVFLHQWH�GH�XQ�YLHMR�TXH
HPHUJH�D�OD�VXSHUILFLH�GH�QXHVWUD�FRQFLHQFLD�\�HPSLH]D�D�OODPDUQRV�LQFHVDQWHPHQWH�SDUD�TXH�UHJUHVHPRV�D�QXHVWUD�YHUGDGHUD�QDWXUDOH]D�

/D�OODPDGD�GHO�9LHMR�

¢4Xp�HV�HVWH�JULWR�GHO�PDU"�(VWD�YR]�GHO�YLHQWR�TXH�OODPD�DO�QLxR�\�OR�KDFH�OHYDQWDU�GH�OD�FDPD�\�VDOLU�D�OD�QRFKH�HV�VLPLODU�D�XQ�VXHxR�TXH�VXUJH�HQ�OD
FRQFLHQFLD� GHO� VRxDGRU� FRPR� XQD� VLPSOH� YR]� LQFRUSyUHD�� 6H� WUDWD� GH� XQR� GH� ORV� VXHxRV�PiV� LPSUHVLRQDQWHV� TXH� SXHGH� WHQHU� XQD� SHUVRQD�� (Q�PLV
WUDGLFLRQHV�FXOWXUDOHV��FXDOTXLHU�FRVD�TXH�GLJD�HVWD�YR]�HQ�HO�VXHxR�VH�FRQVLGHUD�XQD�WUDQVPLVLyQ�GLUHFWD�GHO�DOPD�

'LFHQ�TXH�ORV�VXHxRV�HQ�TXH�DSDUHFH�OD�YR]�LQFRUSyUHD�SXHGHQ�SURGXFLUVH�HQ�FXDOTXLHU�PRPHQWR��SHUR�PX\�HVSHFLDOPHQWH�FXDQGR�HO�DOPD�SDVD�SRU
XQD�VLWXDFLyQ�DSXUDGD��HQ�WDOHV�FLUFXQVWDQFLDV��HO�\R�SURIXQGR�VH�ODQ]D�SRU�DVt�GHFLUOR�D�OD�FD]D��£%DQJ��+DEOD�OD�YR]�GHO�DOPD�GH�XQD�PXMHU��<�OH�GLFH�OR
TXH�YD�D�RFXUULU�D�FRQWLQXDFLyQ�

(Q�HO�FXHQWR��OD�YLHMD�IRFD�VXUJH�GH�VX�HOHPHQWR�SDUD�HIHFWXDU�OD�OODPDGD��8QR�GH�ORV�UDVJRV�PiV�FDUDFWHUtVWLFRV�GH�OD�SVLTXH�VDOYDMH�FRQVLVWH�HQ�TXH�
VL�QRVRWUDV�QR�DFXGLPRV�D�HOOD�HVSRQWiQHDPHQWH��VL�QR�SUHVWDPRV�DWHQFLyQ�D�QXHVWUDV�SURSLDV�HVWDFLRQHV�\�DO�PRPHQWR�GHO� UHJUHVR��HO�9LFLR�VDOGUi�D
EXVFDUQRV�\�QRV�OODPDUi�XQD�\�RWUD�YH]�KDVWD�TXH�DOJR�GH�QRVRWUDV�OH�UHVSRQGD�

0HQRV�PDO�TXH�H[LVWH�HVWD�VHxDO�QDWXUDO�GHO�UHJUHVR�D�FDVD��WDQWR�PiV�LQVLVWHQWH�FXDQWR�PD\RU�HV�QXHVWUD�QHFHVLGDG�GH�UHJUHVDU��/D�VHxDO�VH�GLVSDUD
FXDQGR�WRGR�HPSLH]D�D�VHU�©GHPDVLDGRª��WDQWR�HQ�VHQWLGR�SRVLWLYR�FRPR�QHJDWLYR��3XHGH�KDEHU�OOHJDGR�HO�PRPHQWR�GH�UHJUHVDU�D�FDVD�� WDQWR�FXDQGR
H[LVWH�GHPDVLDGR�HVWtPXOR�SRVLWLYR�FRPR�FXDQGR�VH�UHJLVWUD�XQD�LQFHVDQWH�GLVRQDQFLD��(V�SRVLEOH�TXH�HVWHPRV�GHPDVLDGR�LQPHUVDV�HQ�DOJR��TXH�DOJR
QRV�KD\D�DJRWDGR�GHPDVLDGR��TXH�QRV�DPHQ�GHPDVLDGR�R�GHPDVLDGR�SRFR��TXH�WUDEDMHPRV�GHPDVLDGR�R�GHPDVLDGR�SRFR��7RGDV�HVWDV�FRVDV�WLHQHQ�XQ
SUHFLR�PX\�DOWR��(Q�SUHVHQFLD�GH�XQ�©GHPDVLDGRª��QRV�YDPRV�VHFDQGR�SRFR�D�SRFR��VH�QRV�FDQVD�HO�FRUD]yQ��HPSLH]D�D�IDOWDUQRV�OD�HQHUJtD�\�VXUJH�HQ
QRVRWUDV�XQ�PLVWHULRVR�DQKHOR�²TXH�VyOR�DFHUWDPRV�D�GHVFULELU�FRPR�©XQ�DOJRª²�TXH�VH�LQWHQVLILFD�FDGD�YH]�PiV��(V�HQWRQFHV�FXDQGR�QRV�OODPD�HO
9LHMR�

(Q� HVWH� FXHQWR� HV� LQWHUHVDQWH� REVHUYDU� TXH� HO� TXH� R\H� \� UHVSRQGH� D� OD� OODPDGD� GHO�PDU� HV� HO� SHTXHxR� KLMR� HVSLULWXDO�� eO� HV� TXLHQ� VH� DWUHYH� D
HQIUHQWDUVH�FRQ�ORV�SHxDVFRV�\�ODV�SLHGUDV�FXELHUWDV�GH�QLHYH��TXLHQ�VLJXH�FLHJDPHQWH�HO�JULWR�\�TXLHQ�WURSLH]D�SRU�FDVXDOLGDG�FRQ�OD�HQUROODGD�SLHO�GH
IRFD�GH�VX�PDGUH��(O�LQTXLHWR�VXHxR�GHO�QLxR�HV�XQ�DJXGR�\�SHUVSLFD]�UHWUDWR�GH�OD�LQTXLHWXG�TXH�H[SHULPHQWD�XQD�PXMHU�FXDQGR�DQKHOD�UHJUHVDU�D�VX
OXJDU�GH�RULJHQ�SVtTXLFR��3XHVWR�TXH�OD�SVLTXH�HV�XQ�VLVWHPD�FRPSOHWR�� WRGRV�VXV�HOHPHQWRV�UHVXHQDQ�HQ�UHVSXHVWD�D� OD� OODPDGD��/D�LQTXLHWXG�GH�XQD
PXMHU�HQ�HVWH�SHUtRGR�VH�DFRPSDxD�D�PHQXGR�GH�LUULWDELOLGDG�\�GH�XQD�VHQVDFLyQ�GH�TXH�WRGR�HVWi�GHPDVLDGR�FHUFD�FRPR�SDUD�TXH�UHVXOWH�FyPRGR�R
GHPDVLDGR�OHMRV�FRPR�SDUD�TXH�VH�SXHGD�DOFDQ]DU�OD�SD]��'RQGHTXLHUD�TXH�VH�HQFXHQWUH�OD�PXMHU��VH�VLHQWH�XQ�SRFR�R�PX\�©SHUGLGDª�GHELGR�D�TXH�KD
SHUPDQHFLGR�GHPDVLDGR�WLHPSR�OHMRV�GH�FDVD��(VWDV�VHQVDFLRQHV�VRQ�MXVWR�ODV�TXH�WLHQH�TXH�H[SHULPHQWDU��6RQ�XQ�PHQVDMH�TXH�GLFH�©9HQ�DKRUD�PLVPRª�
/D�VHQVDFLyQ�GH�VHQWLUQRV�GHVJDUUDGDV�SURFHGH�GHO�KHFKR�GH�RtU��GH�PDQHUD�FRQVFLHQWH�R�LQFRQVFLHQWH��TXH�DOJR�QRV�OODPD�\�QRV�SLGH�TXH�UHJUHVHPRV�
DOJR�D�OR�TXH�QR�SRGHPRV�FRQWHVWDU�TXH�QR��VR�SHQD�GH�VXIULU�XQ�GDxR�

6L�QR�DFXGLPRV�FXDQGR�HV�HO�PRPHQWR��HO�DOPD�YHQGUi�D�EXVFDUQRV��WDO�FRPR�YHPRV�HQ�HVWRV�YHUVRV�GH�XQ�SRHPD�WLWXODGR�©/D�PXMHU�TXH�YLYH�HQ�HO
IRQGR�GHO�ODJRª�

«�XQD�QRFKH
VH�R\H�XQ�ODWLGR�HQ�OD�SXHUWD�
)XHUD��XQD�PXMHU�HQ�OD�QLHEOD
FRQ�FDEHOORV�GH�UDPDV�\�YHVWLGR�GH�KLHUEDV�
FKRUUHDQGR�YHUGH�DJXD�GHO�ODJR�
'LFH��©6R\�W~
\�YHQJR�GH�PX\�OHMRV�
9HQ�FRQPLJR��TXLHUR�PRVWUDUWH�XQD�FRVD�«ª�
'D�PHGLD�YXHOWD�SDUD�PDUFKDUVH��VH�OH�DEUH�OD�FDSD�
'H�SURQWR��XQD�OX]�GRUDGD«�XQD�OX]�GRUDGD
SRU�WRGDV�SDUWHV>�@«

/D�YLHMD�IRFD�VXUJH�SRU�OD�QRFKH�\�HO�QLxR�DYDQ]D�D�WURPSLFRQHV�SRU�OD�QRFKH��(Q�pVWH�\�HQ�RWURV�PXFKRV�FXHQWRV�YHPRV�TXH�HO�SULQFLSDO�SURWDJRQLVWD
GHVFXEUH�XQD�DVRPEURVD�YHUGDG�R�UHFXSHUD�XQ�YDOLRVR�WHVRUR�PLHQWUDV�FDPLQD�D�WLHQWDV�HQ�OD�RVFXULGDG��(V�XQ�WHPD�KDELWXDO�HQ�ORV�FXHQWRV�GH�KDGDV�\�VH
SURGXFH�HQ�FXDOTXLHU�FLUFXQVWDQFLD��1DGD�PHMRU�TXH�OD�RVFXULGDG�SDUD�TXH�OD�OX]��OD�PDUDYLOOD��HO�WHVRUR�GHVWDTXHQ�HQ�WRGD�VX�PDJQLILFHQFLD��/D�©QRFKH
RVFXUD�GHO�DOPDª�VH�KD�FRQYHUWLGR�SUiFWLFDPHQWH�HQ�XQ�OHPD�HQ�FLHUWRV�iPELWRV�GH�OD�FXOWXUD�

/D�UHFXSHUDFLyQ�GH�OR�GLYLQR�WLHQH�OXJDU�HQ�OD�RVFXULGDG�GH�+HO�R�GHO�+DGHV�R�GH�©DOOtª��(O�UHJUHVR�GH�&ULVWR�VH�SURGXFH�FRPR�XQ�UHVSODQGRU�GHO
FUHS~VFXOR�LQIHUQDO��/D�GLRVD�DVLiWLFD�$PDWHUDVX�HVWDOOD�GHVGH�OD�RVFXULGDG�GH�GHEDMR�GH�OD�PRQWDxD��/D�GLRVD�VXPHULD�,QDQQD�HQ�VX�IRUPD�DFXiWLFD�©VH
HQFLHQGH�FRQ�XQ�UHVSODQGRU�GRUDGR�PLHQWUDV�VH�DFXHVWD�HQ�XQ�VXUFR�UHFLpQ�DUDGR�GH�QHJUD�WLHUUDª>�@��(Q�ODV�PRQWDxD��GH�&KLDSDV�GLFHQ�TXH�FDGD�GtD�©HO
DPDULOOR�VRO�WLHQH�TXH�DEULU�FRQ�VX�FDORU�XQ�DJXMHUR�HQ�HO�QHJUtVLPR�KXLSLO�SDUD�SRGHU�HOHYDUVH�HQ�HO�FLHORª>��@��(VWDV�LPiJHQHV�TXH�JLUDQ�DOUHGHGRU�GH�OD



RVFXULGDG�WUDQVPLWHQ�XQ�DQFHVWUDO�PHQVDMH�TXH�GLFH�©1R�WHPDVª��(Q�GLVWLQWDV�IDVHV�\�HQ�GLVWLQWRV�SHUtRGRV�GH�QXHVWUD�YLGD�DVt�WLHQH�TXH�VHU��(VWH�DVSHFWR
GH�ORV�FXHQWRV�\�GH�ORV�PLWRV�QRV�DQLPD�D�UHVSRQGHU�D�OD�OODPDGD�DXQTXH�QR�VHSDPRV�DGyQGH�YDPRV��HQ�TXp�GLUHFFLyQ�R�GXUDQWH�FXDQWR�WLHPSR��/R�~QLFR
TXH�VDEHPRV�HV�TXH��FRPR�HO�QLxR�GHO�FXHQWR��WHQHPRV�TXH�LQFRUSRUDUQRV�HQ�OD�FDPD��OHYDQWDUQRV�H�LU�D�YHU��3RU�FRQVLJXLHQWH��HV�SRVLEOH�TXH�DQGHPRV
GDQGR�WXPERV�HQ�PHGLR�GH�OD�RVFXULGDG�GXUDQWH�DOJ~Q�WLHPSR�WUDWDQGR�GH�DYHULJXDU�TXp�HV�OR�TXH�QRV�OODPD��SHUR��SXHVWR�TXH�KHPRV�FRQVHJXLGR�YHQFHU
OD� WHQWDFLyQ� GH� DSDUWDUQRV� GH� OD� OODPDGD� GH� OR� VDOYDMH�� LQYDULDEOHPHQWH� WURSH]DPRV� FRQ� OD� SLHO� GHO� DOPD��&XDQGR� DVSLUDPRV� HVWH� HVWDGR� GHO� DOPD�
HQWUDPRV�LQYDULDEOHPHQWH�HQ�OD�VHQVDFLyQ�GH�©(VR�HVWi�ELHQ��6p�OR�TXH�QHFHVLWRª�

3DUD�PXFKDV�PXMHUHV�PRGHUQDV�OR�PiV�WHPLEOH�QR�HV�HO�DYDQFH�HQ�PHGLR�GH�OD�RVFXULGDG�EXVFDQGR�OD�SLHO�GHO�DOPD�VLQR�OD�LQPHUVLyQ�HQ�HO�DJXD��HO
UHJUHVR�HIHFWLYR�D�FDVD�\�HVSHFLDOPHQWH�OD�GHVSHGLGD�HIHFWLYD��$XQTXH�ODV�PXMHUHV�UHJUHVHQ�D�Vt�PLVPDV��VH�SRQJDQ�OD�SLHO�GH�IRFD��VH�OD�DOLVHQ�ELHQ�\
HVWpQ�SUHSDUDGDV�SDUD�OD�SDUWLGD��HO�KHFKR�GH�LUVH�HV�PX\�GXUR��HV�PX\�GXUR�FHGHU�\�HQWUHJDU�DTXHOOR�HQ�OR�TXH�KDEtDPRV�HVWDGR�RFXSDGDV�KDVWD�DTXHO
PRPHQWR�H�LUQRV�VLQ�PiV�

/D�SURORQJDFLyQ�H[FHVLYD�GH�OD�HVWDQFLD�

(Q�HO�FXHQWR��OD�PXMHU�IRFD�VH�UHVHFD�SRUTXH�SURORQJD�H[FHVLYDPHQWH�VX�HVWDQFLD��6XV�PDOHV�VRQ�ORV�PLVPRV�TXH�VXIULPRV�QRVRWUDV�FXDQGR�SURORQJDPRV
H[FHVLYDPHQWH�QXHVWUD�HVWDQFLD��/D�SLHO�HV�QXHVWUR�yUJDQR�PiV�VHQVLEOH��QRV�GLFH�FXiQGR�WHQHPRV�IUtR�R�FDORU��FXiQGR�HVWDPRV�HPRFLRQDGDV�R�DVXVWDGDV�
&XDQGR�XQD�PXMHU�OOHYD�GHPDVLDGR�WLHPSR�OHMRV�GH�FDVD��VX�FDSDFLGDG�GH�SHUFLELU�OR�TXH�UHDOPHQWH�VLHQWH�\�SLHQVD�DFHUFD�GH�Vt�PLVPD�\�GH�RWUDV�FRVDV
HPSLH]D�D�VHFDUVH�\�DJULHWDUVH��6H�HQFXHQWUD�HQ�XQ�DOHWDUJDGR�©HVWDGR�GH�OHPPLQJª��3XHVWR�TXH�QR�SHUFLEH�OR�TXH�HV�GHPDVLDGR�\�OR�TXH�QR�HV�VXILFLHQWH
UHEDVD�VXV�SURSLRV�OtPLWHV�

9HPRV�HQ�HO� FXHQWR�TXH� VH� OH� FDH� HO� FDEHOOR��TXH�DGHOJD]D�\� VH� FRQYLHUWH� HQ�XQD�YHUVLyQ�DQpPLFD�GH� OR�TXH�DQWDxR� IXHUD��&XDQGR�SURORQJDPRV
GHPDVLDGR�QXHVWUD�HVWDQFLD��QRVRWUDV�WDPELpQ�SHUGHPRV�ODV�LGHDV��QXHVWUD�UHODFLyQ�FRQ�HO�DOPD�VH�GHELOLWD�\�OD�FLUFXODFLyQ�GH�OD�VDQJUH�GLVPLQX\H�\�VH
UHGXFH�VX�YHORFLGDG��/D�PXMHU�IRFD�HPSLH]D�D�FRMHDU��VXV�RMRV�SLHUGHQ�OD�KXPHGDG�\�HPSLH]D�D�TXHGDUVH�FLHJD��&XDQGR�\D�KDFH�WLHPSR�TXH�WHQGUtDPRV
TXH�HVWDU�HQ�FDVD��QXHVWURV�RMRV�\D�QR�EULOODQ�SRU�QDGD��QXHVWURV�KXHVRV�HVWiQ�FDQVDGRV�\�HV�FRPR�VL�VH�DEULHUDQ�ODV�YDLQDV�GH�QXHVWURV�QHUYLRV�\�\D�QR
SXGLpUDPRV�FRQFHQWUDUQRV�OD�TXLpQHV�VRPRV�QL�HQ�OR�TXH�KDFHPRV�

(Q�ODV�ERVFRVDV�FROLQDV�GH�,QGLDQD�\�0LFKLJDQ��YLYH�XQ�VRUSUHQGHQWH�JUXSR�GH�JUDQMHURV�FX\RV�DQWHSDVDGRV�OOHJDURQ�DOOt�KDFH�PXFKR�WLHPSR�GHVGH
ODV�FROLQDV�GH�.HQWXFN\�\�7HQQHVVHH��$XQTXH�VX� OHQJXDMH�HVWi�SODJDGR�GH� LQFRUUHFFLRQHV�JUDPDWLFDOHV�GH� WRGR� WLSR��VRQ�XQRV�JUDQGHV� OHFWRUHV�GH� OD
%LEOLD� \�� SRU� FRQVLJXLHQWH�� VXHOHQ� HPSOHDU� EHOODV� \� PXVLFDOHV� SDODEUDV� WDOHV� FRPR�� LQLTXLGDG�� DURPiWLFR� \� FiQWLFR>��@�� <�� DGHPiV�� XWLOL]DQ� PXFKDV
H[SUHVLRQHV�TXH�VH�UHILHUHQ�DO�FDQVDQFLR�\�D�OD�LJQRUDQFLD�GH�ODV�PXMHUHV��/D�JHQWH�GHO�FDPSR�QR�SXOH�PXFKR�ODV�SDODEUDV��/DV�FRUWD�HQ�EORTXHV��ODV
MXQWD�HQ�SHGD]RV�TXH� OODPD�IUDVHV�\� ODV�VXHOWD� WDO�FRPR�YLHQHQ��©/OHYD�GHPDVLDGR� WLHPSR� WUDEDMDQGR�FRPR�XQD�EXUUDª��©HVWi�GHUUHQJDGDª��©HVWi� WDQ
FDQVDGD�TXH�\D�QL�VLTXLHUD�HQFXHQWUD�HO�FDPLQR�GHO�HVWDEORª�\��HVSHFLDOPHQWH��OD�EUXWDO�GHVFULSFLyQ��©GDU�GH�PDPDU�D�XQD�FDPDGD�PXHUWDª��HV�GHFLU�
PDOJDVWDU�VX�YLGD�HQ�XQ�PDWULPRQLR��XQ�WUDEDMR�R�XQD�WDUHD�LQ~WLO�R�LQVDWLVIDFWRULD�

&XDQGR�XQD�PXMHU� OOHYD�GHPDVLDGR� WLHPSR� OHMRV�GH�FDVD�� FDGD�YH]� VH� VLHQWH�PHQRV�FDSD]�GH�DYDQ]DU�SRU� OD�YLGD��(Q� OXJDU�GH� WLUDU�GH�XQ�DUQpV
HOHJLGR�SRU�HOOD�PLVPD��FXHOJD�GHO�TXH�OH�KDQ�LPSXHVWR��(VWi�WDQ�H[KDXVWD�\�DWXUGLGD�TXH�SDVD�FDQVLQDPHQWH�SRU�GHODQWH�GHO�OXJDU�HQ�HO�TXH�SRGUtD�KDOODU
DOLYLR�\�FRQVXHOR��/D�FDPDGD�PXHUWD�HVWi�LQWHJUDGD�SRU�LGHDV��WDUHDV�\�H[LJHQFLDV�TXH�QR�GDQ�UHVXOWDGR��FDUHFHQ�GH�YLGD�\�QR�OH�DSRUWDQ�QLQJXQD�YLGD��/D
PXMHU�TXH�VH�HQFXHQWUD�HQ�VHPHMDQWH�HVWDGR�SDOLGHFH�SHUR�VH�YXHOYH�LUULWDEOH��HV�FDGD�YH]�PiV�H[LJHQWH�SHUR��DO�PLVPR�WLHPSR��HVWi�PiV�GLVSHUVD��6X
YHOD�DUGH�\�HV�FDGD�YH]�PiV�FRUWD��/D�FXOWXUD�SRSXODU�OR�OODPD�©FRQVXPLUVHª��SHUR�HV�DOJR�PiV�TXH�HVR��HV�KDPEUH�GHO�DOPD��&XDQGR�VH�OOHJD�D�HVWH
H[WUHPR��QR�TXHGD�PiV�UHPHGLR�TXH�KDFHU�XQD�FRVD��OD�PXMHU�VDEH�ILQDOPHQWH��QR�TXH�TXL]i�R�TXH�D�OR�PHMRU�YROYHUi�D�FDVD�VLQR�TXH�WLHQH�TXH�YROYHU�D
FDVD�

/D�SURPHVD�TXH�VH�KDFH�HQ�HO�FXHQWR�HV�XQD�SURPHVD�URWD��(O�KRPEUH��TXH�WDPELpQ�HVWi�UHVHFR�\�WLHQH�OD�FDUD�OOHQD�GH�JULHWDV�SRU�KDEHU�SHUPDQHFLGR
WDQWR�WLHPSR�VROR��KD�FRQVHJXLGR�TXH�OD�PXMHU�IRFD�HQWUH�HQ�VX�FDVD�\�VX�FRUD]yQ��SURPHWLpQGROH�TXH��DO�FDER�GH�XQ�FLHUWR�SHUtRGR��pO�OH�GHYROYHUi�HO
SHOOHMR�\�HQWRQFHV�HOOD�SRGUi�TXHGDUVH�FRQ�pO�R�UHJUHVDU�D�VX�SDtV�VL�DVt�OR�GHVHD�

¢4Xp�PXMHU�QR�VH�VDEH�GH�PHPRULD�HVWD�SURPHVD�URWD"�©(Q�FXDQWR�WHUPLQH�HVWR�TXH�HVWR\�KDFLHQGR�PH�SRGUp�LU��(Q�FXDQWR�SXHGD�PDUFKDUPH«�0H
LUp�HQ�SULPDYHUD��0H�LUp�SDVDGR�HO�YHUDQR��&XDQGR�ORV�QLxRV�YXHOYDQ�D�OD�HVFXHOD«�0iV�WDUGH�HQ�RWRxR�FXDQGR�ORV�iUEROHV�VRQ�WDQ�KHUPRVRV��PH�LUp�
(VSHUDUp�KDVWD�OD�SULPDYHUD«�(VWD�YH]�OR�GLJR�HQ�VHULRª�

(O� UHJUHVR� D� FDVD� HV� HVSHFLDOPHQWH� LPSRUWDQWH� FXDQGR� OD�PXMHU� KD� HVWDGR� RFXSDGD� FRQ� FXHVWLRQHV� GHO�PXQGR� H[WHULRU� \� KD� SHUPDQHFLGR� HQ� pO
GHPDVLDGR�WLHPSR��¢4Xp�GXUDFLyQ�WLHQH�HVWH�WLHPSR"�(Q�FDGD�PXMHU�HV�GLVWLQWD��SHUR�EDVWH�GHFLU�TXH�ODV�PXMHUHV�VDEHQ�FRQ�DEVROXWD�FHUWH]D�FXiQGR�KDQ
SHUPDQHFLGR�GHPDVLDGR�WLHPSR�HQ�HO�PXQGR�\�\D�HV�KRUD�GH�UHJUHVDU�FDVD��6XV�FXHUSRV�HVWiQ�HQ�HO�DTXt�\�HO�DKRUD��SHUR�VXV�PHQWHV�HVWiQ�PX\�OHMRV�

6H�PXHUHQ�GH�JDQDV�GH�LQLFLDU�XQD�QXHYD�YLGD��$QVtDQ�YROYHU�DO�PDU��9LYHQ�VLPSOHPHQWH�SDUD�HO�PHV�TXH�YLHQH��KDVWD�TXH�SDVH�HO�VHPHVWUH��HVWiQ
GHVHDQGR�TXH�WHUPLQH�HO�LQYLHUQR�SDUD�SRGHU�YROYHU�D�VHQWLUVH�YLYDV��HVWiQ�GHVHDQGR�TXH�OOHJXH�XQD�IHFKD�PtVWLFDPHQWH�HVWDEOHFLGD�HQ�DOJ~Q�PRPHQWR
GHO�IXWXUR�HQ�OD�TXH�ILQDOPHQWH�VHUiQ�OLEUHV�GH�KDFHU�DOJR�SURGLJLRVR��&UHHQ�TXH�VH�PRULUiQ�VL�QR«��OOHQD�W~�PLVPD�HO�HVSDFLR�HQ�EODQFR���<�WRGR�WLHQH
XQ�DLUH�GH�GXHOR��([SHULPHQWDQ�GHVDVRVLHJR��6HQVDFLyQ�GH�SULYDFLyQ��1RVWDOJLD��7LUDQ�GH�ORV�KLORV�VXHOWRV�GH�VX�IDOGD�\�VH�SDVDQ�ODUJR�UDWR�PLUDQGR�D
WUDYpV�GH�ODV�YHQWDQDV��<�QR�VH�WUDWD�GH�XQ�PDOHVWDU�WUDQVLWRULR��(V�DOJR�SHUPDQHQWH�TXH�VH�YD�LQWHQVLILFDQGR�FRQIRUPH�SDVD�HO�WLHPSR�

3HVH�D�OR�FXDO��ODV�PXMHUHV�VLJXHQ�FRQ�VXV�UXWLQDV�FRWLGLDQDV��PLUDQ�FRQ�H[SUHVLyQ�VXPLVD��VRQUtHQ�FRQ�DIHFWDFLyQ�\�VH�FRPSRUWDQ�FRPR�VL�VH�VLQWLHUDQ
FXOSDEOHV�� ©6t�� Vt�� \D� OR� Vp�²GLFHQ²��7HQGUtD� TXH� KDFHUOR�� SHUR�� SHUR�� SHUR«ª��/RV� ©SHURVª� GH� VXV� IUDVHV� VRQ� OD� VHxDO� GH� TXH� KDQ� SHUPDQHFLGR
GHPDVLDGR�WLHPSR�HQ�HO�PXQGR�H[WHULRU�

8QD�PXMHU�LQFRPSOHWDPHQWH�LQLFLDGD�TXH�VH�HQFXHQWUD�HQ�HVWH�HVWDGR�GH�GLVPLQXFLyQ�FUHH�HTXLYRFDGDPHQWH�TXH�DGTXLULUi�XQ�PD\RU�UHFRQRFLPLHQWR
HVSLULWXDO�TXHGiQGRVH�GRQGH�HVWi�TXH�\pQGRVH��2WUDV�VH�VLHQWHQ�DWUDSDGDV�\��WDO�FRPR�GLFHQ�HQ�0p[LFR��WLHQHQ�TXH�GDU�XQ�WLUyQ�IXHUWH�D�DOJR�\� WLUDQ
LQFHVDQWHPHQWH�GH�OD�PDQJD�GH�OD�9LUJHQ�HQ�VX�DIiQ�GH�GHPRVWUDU�TXH�VRQ�EXHQDV�\�DFHSWDEOHV�

3HUR�KD\�RWUDV�UD]RQHV�SRU�ODV�TXH�OD�PXMHU�VH�VLHQWH�GLYLGLGD��1R�HVWi�DFRVWXPEUDGD�D�SHUPLWLU�TXH�ORV�GHPiV�OOHYHQ�ODV�ULHQGDV��3XHGH�VHU�XQD



SUDFWLFDQWH�GH�OD�©OHWDQtD�GH�ORV�QLxRVª��pVD�TXH�GLFH�©3HUR�PLV�KLMRV�QHFHVLWDQ�WDO�FRVD�R�WDO�RWUD��HWF�ª>��@��1R�VH�GD�FXHQWD�GH�TXH��VDFULILFDQGR�VX
QHFHVLGDG�GH�UHJUHVR��HVWi�HQVHxDQGR�D�VXV�KLMRV�D�VDFULILFDU�VXV�QHFHVLGDGHV�FXDQGR�VHDQ�PD\RUHV�

$OJXQDV�PXMHUHV�WHPHQ�TXH�ORV�TXH�ODV�URGHDQ�QR�FRPSUHQGDQ�VX�QHFHVLGDG�GH�UHJUHVDU�D�FDVD��<�SXHGH�TXH�QR�WRGR�HO�PXQGR�OD�FRPSUHQGD��3HUR�OD
TXH�WLHQH�TXH�FRPSUHQGHUOD�HV�OD�SURSLD�PXMHU��&XDQGR�XQD�PXMHU�UHJUHVD�D�FDVD�VLJXLHQGR�VXV�SURSLRV�FLFORV��ORV�TXH�OD�URGHDQ�WLHQHQ�TXH�HQWUHJDUVH�D
OD� WDUHD�GH� VX�SURSLD� LQGLYLGXDFLyQ�\� D� OD� UHVROXFLyQ�GH� VXV�SURSLDV� FXHVWLRQHV�YLWDOHV��(O� UHJUHVR� D� FDVD�GH� OD�PXMHU� SURSLFLD� HO� FUHFLPLHQWR�\� HO
GHVDUUROOR�GH�ORV�GHPiV�

(QWUH�ODV�OREDV�QR�VH�GDQ�HVWDV�VHQVDFLRQHV�GH�GLYLVLyQ�D�SURSyVLWR�GH�OD�SDUWLGD�R�OD�SHUPDQHQFLD��SXHV�WUDEDMDQ��SDUHQ��GHVFDQVDQ�\�YDJDEXQGHDQ
VLJXLHQGR�XQRV�FLFORV��)RUPDQ�SDUWH�GH�XQ�JUXSR�TXH�FRPSDUWH�ORV�WUDEDMRV�\�ORV�FXLGDGRV�FXDQGR�RWURV�PLHPEURV�GH�OD�PDQDGD�VH�KDOODQ�DXVHQWHV��(V
XQD�EXHQD�PDQHUD�GH�YLYLU��(V�XQD�PDQHUD�GH�YLYLU�TXH�SRVHH�WRGD�OD�LQWHJULGDG�GH�OR�IHPHQLQR�VDOYDMH�

9DPRV�D�GHMDU�ELHQ�FODUR�TXH�HO�KHFKR�GH�UHJUHVDU�D�FDVD�SXHGH�VHU�PXFKDV�FRVDV�GLVWLQWDV�SDUD�PXFKDV�PXMHUHV�GLVWLQWDV��8QD�SLQWRUD�UXPDQD�DPLJD
PtD�VDEtD�TXH� VX�DEXHOD� VH�HQFRQWUDED�HQ�VX� IDVH�GH� UHJUHVR�D�FDVD�FXDQGR�VDFDED�XQD�VLOOD�GH�PDGHUD�DO� MDUGtQ�GH� OD�SDUWH�GH�DWUiV�\�SHUPDQHFtD
VHQWDGD�FRQWHPSODQGR�HO�VRO�FRQ�ORV�RMRV�DELHUWRV��©(V�XQD�PHGLFLQD�PX\�EXHQD�SDUD�ORV�RMRVª��GHFtD��/RV�GHPiV�VH�JXDUGDEDQ�PXFKR�GH�PROHVWDUOD�\�
VL�QR�VH�JXDUGDEDQ��PX\�SURQWR�VH�HQWHUDEDQ�GH�OR�TXH�YDOtD�XQ�SHLQH��(V�LPSRUWDQWH�FRPSUHQGHU�TXH�HO�UHJUHVR�D�FDVD�QR�FXHVWD�QHFHVDULDPHQWH�GLQHUR�
&XHVWD�WLHPSR��&XHVWD�PXFKD�IXHU]D�GH�YROXQWDG�GHFLU�©0H�YR\ª�\�GHFLUOR�HQ�VHULR��6H�SXHGH�YROYHU�OD�FDEH]D��WDO�FRPR�DFRQVHMD�KDFHU�PL�TXHULGD
DPLJD�-HDQ�\�GHFLU�©$KRUD�PH�YR\��SHUR�YROYHUpª��SHUR�KD\�TXH�KDFHUOR�VLQ�LQWHUUXPSLU�HO�FDPLQR�GH�UHJUHVR�D�FDVD�

+D\�PXFKDV�PDQHUDV�GH�UHJUHVDU�D�FDVD��PXFKDV�VRQ�SURIDQDV�\�RWUDV�VRQ�GLYLQDV��0LV�FOLHQWDV�PH�GLFHQ�TXH��SDUD�HOODV��HVWDV�WDUHDV�PXQGDQDV�VRQ
XQ�UHJUHVR�D�FDVD��SHUR�\R�OHV�DGYLHUWR�GH�TXH�OD�VLWXDFLyQ�H[DFWD�GH�OD�UHQGLMD�TXH�QRV�DEUH�HO�FDPLQR�GH�OD�YXHOWD�D�FDVD�FDPELD�VHJ~Q�HO�PRPHQWR��SRU
OR�TXH�VX�ORFDOL]DFLyQ�GH�HVWH�PHV�SXHGH�VHU�GLVWLQWD�GH�OD�GHO�DQWHULRU��9ROYHU�D�OHHU�SDVDMHV�GH�OLEURV�\�SRHPDV�TXH�QRV�KDQ�HPRFLRQDGR��3DVDU�XQRV
FXDQWRV�PLQXWRV�MXQWR�D�OD�RULOOD�GH�XQ�UtR��XQD�FRUULHQWH�R�XQ�DUUR\R��7HQGHUVH�HQ�HO�VXHOR�HQ�PHGLR�GH�ODV�VRPEUDV�GHO�FUHS~VFXOR��(VWDU�HQ�FRPSDxtD
GH�XQ�VHU�DPDGR�VLQ�OD�SUHVHQFLD�GH�ORV�QLxRV��6HQWDUVH�HQ�HO�SRUFKH�TXLWiQGROH�OD�FiVFDUD�D�DOJR��KDFLHQGR�FDOFHWD��PRQGDQGR�DOJR��&DPLQDU�R�FRQGXFLU
HO�DXWRPyYLO�HQ�FXDOTXLHU�GLUHFFLyQ�\�GHVSXpV�UHJUHVDU��6XELU�D�XQ�DXWRE~V�FRQ�GHVWLQR�GHVFRQRFLGR��&RQVWUXLU�WDPERUHV�PLHQWUDV�VH�HVFXFKD�P~VLFD�
6DOXGDU�HO�DPDQHFHU��'HVSOD]DUVH�HQ�FRFKH�KDVWD�XQ�OXJDU�HQ�HO�TXH�ODV�OXFHV�GH�OD�FLXGDG�QR�ERUUHQ�HO�FLHOR�QRFWXUQR��5H]DU��7HQHU�XQ�DPLJR�HVSHFLDO�
6HQWDUVH�HQ�HO�SUHWLO�GH�XQ�SXHQWH�FRQ� ODV�SLHUQDV�FROJDQGR��6RVWHQHU�D�XQ�QLxR�HQ�EUD]RV��6HQWDUVH� MXQWR�D� OD� OXQD�GH�XQ�FDIp�\�SRQHUVH�D�HVFULELU�
6HQWDUVH�HQ�HO�FHQWUR�GH�XQ�FODUR�GHO�ERVTXH��6HFDUVH�HO�FDEHOOR�DO�VRO��,QWURGXFLU�ODV�PDQRV�HQ�XQ�EDUULO�OOHQR�GH�DJXD�GH�OOXYLD��3ODQWDU�SURFXUDQGR
HQVXFLDUVH�ODV�PDQRV�GH�EDUUR��&RQWHPSODU�OD�EHOOH]D��OD�JUDFLD��OD�FRQPRYHGRUD�IUDJLOLGDG�GH�ORV�VHUHV�KXPDQRV�

3RU�FRQVLJXLHQWH��QR�HV�QHFHVDULR�HPSUHQGHU�XQ�ODUJR�\�DUGXR�YLDMH�SDUD�UHJUHVDU�D�FDVD��DXQTXH�WDPSRFR�TXLVLHUD�GDU�D�HQWHQGHU�TXH�VH�WUDWD�GH
DOJR�PX\�VLPSOH��SXHV�HO�KHFKR�GH�UHJUHVDU�D�FDVD�H[LJH�YHQFHU�XQD�FRQVLGHUDEOH�UHVLVWHQFLD�WDQWR�VL�HV�IiFLO�FRPR�VL�HV�GLItFLO�

+D\�RWUD�PDQHUD�GH�FRPSUHQGHU�OD�UD]yQ�GH�TXH�ODV�PXMHUHV�UHWUDVHQ�VX�UHJUHVR�D�FDVD��XQD�UD]yQ�PXFKR�PiV�PLVWHULRVD�TXH�FRQVLVWH�HQ�OD�H[FHVLYD
LGHQWLILFDFLyQ�GH�XQD�PXMHU�FRQ�HO�DUTXHWLSR�GH�OD�VDQDGRUD��8Q�DUTXHWLSR�HV�XQD�HQRUPH�IXHU]D�PLVWHULRVD�H�LQVWUXFWLYD�D�OD�YH]��+DFHPRV�DFRSLR�GH
SURYLVLRQHV�FXDQGR�HVWDUQRV�FHUFD�GH�pO��WUDWDPRV�GH�HPXODUOR�HQ�FLHUWR�PRGR�\�PDQWHQHPRV�XQD�UHODFLyQ�HTXLOLEUDGD�FRQ�pO��&DGD�DUTXHWLSR�WLHQH�XQDV
FDUDFWHUtVWLFDV�GHWHUPLQDGDV�TXH�FRQFXHUGDQ�FRQ�HO�QRPEUH�TXH�DVLJQDPRV�D�FDGD�XQR�GH�HOORV��OD�JUDQ�PDGUH��HO�QLxR�GLYLQR��HO�KpURH�VRODU��HWF�

(O�DUTXHWLSR�GH�OD�JUDQ�VDQDGRUD�VXJLHUH�VDELGXUtD��ERQGDG��FRQRFLPLHQWR��VROLFLWXG�\�WRGDV�ODV�GHPiV�FXDOLGDGHV�TXH�VH�DVRFLDQ�FRQ�XQD�VDQDGRUD�
3RU�FRQVLJXLHQWH��HV�EXHQR�VHU�JHQHURVD��DPDEOH�\�VHUYLFLDO�FRPR�HO�DUTXHWLSR�GH�OD�JUDQ�VDQDGRUD��3HUR�VyOR�KDVWD�FLHUWR�SXQWR��0iV�DOOi�GH�pO�HMHUFH
XQD�LQIOXHQFLD�HQWRUSHFHGRUD�HQ�QXHVWUDV�YLGDV��(O�LPSXOVR�TXH�H[SHULPHQWDQ�ODV�PXMHUHV�GH�©FXUDUOR�WRGR�\�DUUHJODUOR�WRGRª�HV�XQD�SHOLJURVD�WUDPSD
FUHDGD�SRU�ODV�H[LJHQFLDV�TXH�QRV�LPSRQH�QXHVWUD�FXOWXUD�\�TXH�FRQVLVWHQ�VREUH�WRGR�HQ�ODV�SUHVLRQHV�TXH�QRV�REOLJDQ�D�GHPRVWUDU�TXH�QR�HVWDPRV�DKt�VLQ
KDFHU�QDGD�FRPR�XQRV�SDVPDURWHV�VLQR�TXH�SRVHHPRV�XQ�YDORU�DPRUWL]DEOH��SRGUtDPRV�GHFLU�LQFOXVR�TXH�HQ�DOJXQDV�SDUWHV�VH�QRV�REOLJD�D�GHPRVWUDU
TXH�YDOHPRV�SDUD�DOJR�\�TXH��SRU�FRQVLJXLHQWH��WHQHUQRV�GHUHFKR�D�YLYLU��(VWDV�SUHVLRQHV�VH�LQWURGXFHQ�HQ�QXHVWUD�SVLTXH�FXDQGR�VRPRV�PX\�MyYHQHV�H
LQFDSDFHV�GH�MX]JDU�\�RSRQHU�UHVLVWHQFLD��0iV�WDUGH�ODV�SUHVLRQHV�VH�FRQYLHUWHQ�HQ�OH\��D�QR�VHU�TXH�ODV�GHVDILHPRV�R�KDVWD�TXH�QRV�GHFLGDPRV�D�KDFHUOR�

3HUR�ORV�JULWRV�GHO�PXQGR�TXH�VXIUH�QR�SXHGHQ�VHU�DWHQGLGRV�FRQVWDQWHPHQWH�SRU�XQD�VROD�SHUVRQD��6yOR�SRGHPRV�UHVSRQGHU�D�ORV�TXH�QRV�SHUPLWHQ
UHJUHVDU�D�FDVD�FRQ�UHJXODULGDG��GH�OR�FRQWUDULR��ODV�OXFHV�GH�QXHVWUR�FRUD]yQ�VH�YDQ�DSDJDQGR�KDVWD�TXHGDU�UHGXFLGDV�SUiFWLFDPHQWH�D�QDGD��$�YHFHV�OR
TXH�HO�FRUD]yQ�GHVHD�VRFRUUHU�QR�FRLQFLGH�FRQ�ORV�UHFXUVRV�GH�TXH�GLVSRQH�HO�DOPD��6L�XQD�PXMHU�YDORUD�VX�SLHO�GH�IRFD��UHVROYHUi�HVWDV�FXHVWLRQHV
VHJ~Q�OR�FHUFD�TXH�HOOD�VH�HQFXHQWUH�GH�©FDVDª�\�OD�IUHFXHQFLD�FRQ�TXH�KD\D�HVWDGR�DOOt�

$XQTXH�ORV�DUTXHWLSRV�HUQDQHQ�GH�QRVRWUDV�GXUDQWH�XQRV�EUHYHV�SHUtRGRV�GH�WLHPSR�TXH�VH�SRGUtDQ�FDOLILFDU�GH�H[SHULHQFLD�QXPLQRVD��QLQJXQD�PXMHU
SXHGH�LUUDGLDU�FRQVWDQWHPHQWH�XQ�DUTXHWLSR��6yOR�HO�DUTXHWLSR�SURSLDPHQWH�GLFKR�SXHGH�VHUYLU�HQ�WRGR�PRPHQWR��HQWUHJDUVH�SRU�HQWHUR�\�PRVWUDU�XQD
HQHUJtD�LQDJRWDEOH��3RGHPRV�LQWHQWDU�HPXODU�D�ORV�DUTXHWLSRV��SHUR�pVWRV�VRQ�XQRV�LGHDOHV�LQDOFDQ]DEOHV�SDUD�ORV�VHUHV�KXPDQRV�\�QR�HVWiQ�GHVWLQDGRV�D
KDFHUVH�UHDOLGDG��<��VLQ�HPEDUJR��OD�WUDPSD�H[LJH�TXH�ODV�PXMHUHV�VH�DJRWHQ�HQ�XQ�YDQR�LQWHQWR�GH�DOFDQ]DU�HVWRV�QLYHOHV�LUUHDOHV��3DUD�HYLWDU�OD�WUDPSD�
KD\�TXH�DSUHQGHU�D�GHFLU�©%DVWDª�\�©4XH�SDUH�OD�P~VLFDª��SHUR�D�GHFLUOR�HQ�VHULR�

3DUD� HPSH]DU�� XQD�PXMHU� WLHQH� TXH� DOHMDUVH�� HVWDU� FRQVLJR�PLVPD� \� H[DPLQDU� GH� TXp�PDQHUD� VH� TXHGy� DWUDSDGD� HQ� XQ� DUTXHWLSR>��@�� 7LHQH� TXH
UHFXSHUDU� \�GHVDUUROODU� HO� LQVWLQWR�GH� FRQVHUYDFLyQ� VDOYDMH�TXH� HVWDEOHFH�©VyOR�KDVWD� DTXt� \� QR�PiV�� VyOR� HVWR�\�QDGD�PiVª��$Vt� HV� FRPR� OD�PXMHU
FRQVHUYD�OD�RULHQWDFLyQ��(V�SUHIHULEOH�LUVH�D�FDVD�GXUDQWH�DOJ~Q�WLHPSR�DXQTXH�HOOR�SURYRTXH�HO�HQIDGR�GH�ORV�GHPiV��DQWHV�TXH�TXHGDUVH�\�GHWHULRUDUVH
\�WHQHU�TXH�DOHMDUVH�ILQDOPHQWH�D�UDVWUDV��FXELHUWD�GH�DQGUDMRV�

3RU�FRQVLJXLHQWH��ODV�PXMHUHV�TXH�HVWiQ�FDQVDGDV�\�WUDQVLWRULDPHQWH�KDUWDV�GHO�PXQGR��TXH�WHPHQ�WRPDUVH�XQ�SRFR�GH�WLHPSR�OLEUH�R�LQWHUUXPSLU�VXV
DFWLYLGDGHV��£\D�HV�KRUD�GH�TXH�GHVSLHUWHQ��4XH�FXEUDQ�FRQ�XQD�PDQWD�HO�JRQJ�TXH�ODV�OODPD�SDUD�TXH�FRODERUHQ�FRQVWDQWHPHQWH�HQ�HVWR��DTXHOOR�R�OR�GH
PiV�DOOi��<D�UHWLUDUiQ�OD�PDQWD�D�OD�YXHOWD�VL�DVt�OR�GHVHDQ��6L�QR�UHJUHVDPRV�D�FDVD�FXDQGR�HV�HO�PRPHQWR��SHUGHPRV�OD�FRQFHQWUDFLyQ��(O�KHFKR�GH
HQFRQWUDU�GH�QXHYR�OD�SLHO��SRQpUQRVOD��DMXVWiUQRVOD�ELHQ�\�UHJUHVDU�D�FDVD�QRV�D\XGD�D�VHU�PiV�HILFDFHV�HQ�QXHVWUD�DFWXDFLyQ�D�OD�YXHOWD��+D\�XQ�GLFKR
VHJ~Q�HO�FXDO�©1R�VH�SXHGH�UHJUHVDU�FDVDª��SHUR�HV�IDOVR��$XQTXH�QR�VH�SXHGH�UHJUHVDU�GH�QXHYR�D�OD�PDWUL]��Vt�VH�SXHGH�UHJUHVDU�DO�KRJDU��<�QR�VyOR�HV
SRVLEOH�VLQR�TXH�HV�XQ�UHTXLVLWR�LPSUHVFLQGLEOH�



/D�OLEHUDFLyQ��OD�LQPHUVLyQ�

¢4Xp�HV�HO�DQVLD�GH�KRJDU"�(V�HO�LQVWLQWR�GH�YROYHU��GH�LU�DO�OXJDU�UHFRUGDGR��(V�OD�FDSDFLGDG�GH�HQFRQWUDU�WDQWR�GH�GtD�FRPR�GH�QRFKH�HO�SURSLR�KRJDU�
7RGDV�VDEHPRV�FyPR�UHJUHVDU�D�FDVD��3RU�PXFKR�WLHPSR�TXH�KD\D�WUDQVFXUULGR��VDEHPRV�HQFRQWUDU�HO�FDPLQR��&DPLQDPRV�GH�QRFKH�FUX]DQGR�WLHUUDV
H[WUDxDV�\�WULEXV�GHVFRQRFLGDV�VLQ�QLQJ~Q�PDSD��SUHJXQWDQGR�D�ORV�YLHMRV�SHUVRQDMHV�TXH�HQFRQWUDPRV�SRU�HO�FDPLQR��©¢3RU�GyQGH�VH�YD"ª�

/D�UHVSXHVWD�H[DFWD�D� OD�SUHJXQWD�©¢'yQGH�HVWi�HO�KRJDU"ª�HV�PiV�FRPSOLFDGD��SHUR�VH�WUDWD�HQ�FLHUWR�PRGR�GH�XQ�OXJDU� LQWHULRU��GH�XQ�OXJDU�GHO
WLHPSR�PiV�TXH�GHO�HVSDFLR��HQ�HO�TXH�XQD�PXMHU�VH�VLHQWH�HQWHUD��(O�KRJDU�HVWi�DOOt�GRQGH�XQ�SHQVDPLHQWR�R�XQ�VHQWLPLHQWR�VH�SXHGH�FRQVHUYDU�VLQ�TXH
VH�LQWHUUXPSD�R�QRV�VHD�DUUHEDWDGR�SRUTXH�RWUD�FRVD�H[LJH�QXHVWUR�WLHPSR�\�QXHVWUD�DWHQFLyQ��$�OR�ODUJR�GH�ORV�VLJORV�ODV�PXMHUHV�KDQ�HQFRQWUDGR�PLOHV
GH�PDQHUDV�GH�WHQHUOR�\�FUHDUOR��DXQTXH�VXV�GHEHUHV�\�VXV�WDUHDV�IXHUDQ�LQWHUPLQDEOHV�

/R�DSUHQGt�SRU�SULPHUD�YH]�HQ�OD�FRPXQLGDG�GH�PL�LQIDQFLD��GRQGH�PXFKDV�SLDGRVDV�PXMHUHV�VH�OHYDQWDEDQ�DQWHV�GH�ODV�FLQFR�GH�OD�PDGUXJDGD�\�FRQ
VXV� ODUJRV� YHVWLGRV� RVFXURV� DWUDYHVDEDQ� HO� JULV� DPDQHFHU� SDUD� DUURGLOODUVH� HQ� OD� IUtD� QDYH� GH� OD� LJOHVLD�� FRQ� OD� YLVLyQ� SHULIpULFD� FRUWDGD� SRU� ODV
EDEXVKNDV�TXH�VH�HFKDEDQ�VREUH�OD�FDEH]D��$OOt�KXQGtDQ�HO�URVWUR�HQ�ODV�HQURMHFLGDV�PDQRV�\�UH]DEDQ��OH�FRQWDEDQ�D�'LRV�VXV�FRVDV�\�VH�OOHQDEDQ�GH
SD]��GH�IRUWDOH]D�\�GH�SHUVSLFDFLD��0XFKDV�YHFHV�PL�WtD�.DWHULQ�PH�OOHYDED�FRQVLJR��8QD�YH]�OH�GLMH�

²4Xp�WUDQTXLOR�VH�HVWi�DTXt�\�TXp�ERQLWR�HV�
(OOD�PH�JXLxy�HO�RMR�\�PH�KL]R�VHxDV�GH�TXH�FDOODUD�
²1R�VH�OR�GLJDV�D�QDGLH��HV�XQ�VHFUHWR�PX\�LPSRUWDQWH�
<�DVt�HUD�HQ�HIHFWR��SXHV�HO�FDPLQR�KDFLD�OD�LJOHVLD�DO�DPDQHFHU�<�HO�RVFXUR�LQWHULRU�GHO�WHPSOR�HUDQ�ORV�GRV�OXJDUHV�GH�DTXHOOD�pSRFD�HQ�TXH�HVWDED

SURKLELGR�PROHVWDU�D�XQD�PXMHU�
(V�MXVWR�TXH�ODV�PXMHUHV�VH�HVIXHUFHQ�SRU�VDOLU��VH�OLEHUHQ��WRPHQ��KDJDQ��FRQVSLUHQ�\�DILUPHQ�VX�GHUHFKR�D�UHJUHVDU�D�FDVD��(O�KRJDU�HV�XQ�HVWDGR�GH

iQLPR�FRQWLQXDGR�R�XQD�VHQVDFLyQ�TXH�QRV�SHUPLWH�H[SHULPHQWDU�VHQWLPLHQWRV�QR�QHFHVDULDPHQWH�PDQLIHVWDGRV�HQ�HO�PXQGR�H[WHULRU�DVRPEUR��YLVLyQ�
SD]��OLEHUDFLyQ�GH�ODV�SUHRFXSDFLRQHV��GH�ODV�H[LJHQFLDV��GH�ORV�FRQVWDQWHV�SDUORWHRV��7RGRV�HVWRV�WHVRURV�GHO�KRJDU�VH�WLHQHQ�TXH�DOPDFHQDU�HQ�OD�SVLTXH
SDUD�VX�SRVWHULRU�XWLOL]DFLyQ�HQ�HO�LQXQGR�GH�DUULED�

$XQTXH�KD\�PXFKRV�OXJDUHV�ItVLFRV�D�ORV�TXH�XQD�SXHGH�LU�SDUD�©VHQWLUª�VX�UHJUHVR�D�HVWH�KRJDU�HVSHFLDO��HO�OXJDU�ItVLFR�SURSLDPHQWH�GLFKR�QR�HV�HO
KRJDU��HV�WDQ�VyOR�HO�YHKtFXOR�TXH�PHFH�DO�HJR�SDUD�TXH�VH�GXHUPD�PLHQWUDV�UHFRUUHPRV�HO�UHVWR�GHO�FDPLQR�VRODV��/RV�YHKtFXORV�TXH�XWLOL]DQ�ODV�PXMHUHV
SDUD�UHJUHVDU�D�FDVD�VRQ�PXFKRV��OD�P~VLFD��HO�DUWH��HO�ERVTXH��OD�HVSXPD�GHO�PDU��HO�DPDQHFHU��OD�VROHGDG��7RGRV�HOORV�QRV�FRQGXFHQ�DO�QXWULWLYR�PXQGR
LQWHULRU�GHO�KRJDU�TXH�SRVHH�VXV�SURSLDV�LGHDV��VX�RUGHQ�\�VX�VXVWHQWR�

(O�KRJDU�HV�OD�SUtVWLQD�YLGD�LQVWLQWLYD�TXH�IXQFLRQD�WDQ�VXDYHPHQWH�FRPR�XQ�HMH�TXH�VH�GHVOL]D�VREUH�VX�HQJUDVDGR�FRMLQHWH��GRQGH�WRGRV�ORV�UXLGRV
VXHQDQ� ELHQ�� OD� OX]� HV� DJUDGDEOH� \� ORV� RORUHV� QRV� WUDQTXLOL]DQ� HQ� OXJDU� GH� DODUPDUQRV�� /D�PDQHUD� HQ� TXH� XQD� SDVH� HO� WLHPSR� D� OD� YXHOWD� QR� WLHQH
LPSRUWDQFLD��/R�HVHQFLDO�HV�FXDOTXLHU�FRVD�TXH�UHYLWDOLFH�HO�HTXLOLEULR��(VR�HV�HO�KRJDU�

$OOt�QR�VyOR�KD\�WLHPSR�SDUD�PHGLWDU�VLQR�WDPELpQ�SDUD�DSUHQGHU�\�GHVFXEULU�OR�ROYLGDGR��OR�DEDQGRQDGR�\�OR�HQWHUUDGR��$OOt�SRGHPRV�LPDJLQDU�HO
IXWXUR�\�H[DPLQDU�WDPELpQ�ORV�PDSDV�GH�ODV�FLFDWULFHV�GH�OD�SVLTXH��DYHULJXDU�VXV�FDXVDV�\�DGyQGH�LUHPRV�D�FRQWLQXDFLyQ��7DO�FRPR�HVFULEH�$GULHQQH
5LFK�D�SURSyVLWR�GH�OD�UHFXSHUDFLyQ�GHO�<R�HQ�VX�HYRFDGRU�SRHPD�©/D�LQPHUVLyQ�HQ�ORV�UHVWRV�GHO�QDXIUDJLRª>��@�

+D\�XQD�HVFDOHUD�GH�PDQR�
/D�HVFDOHUD�GH�PDQR�VLHPSUH�HVWi�DKt
FROJDQGR�LQRFHQWHPHQWH
FHUFD�GHO�FRVWDGR�GH�OD�JROHWD«
'HVFLHQGR«
9LQH�SDUD�H[SORUDU�HO�QDXIUDJLR«
9LQH�SDUD�YHU�ORV�GDxRV�TXH�KD�KDELGR
\�ORV�WHVRURV�TXH�VH�KDQ�FRQVHUYDGR«

/R�PiV�LPSRUWDQWH�TXH�SXHGR�GHFLU�DFHUFD�GHO�PRPHQWR�PiV�RSRUWXQR�GH�HVWH�FLFOR�GHO�UHJUHVR�DO�KRJDU�HV�OR�VLJXLHQWH��&XDQGR�HV�OD�KRUD��HV�OD
KRUD��$XQTXH�OD�PXMHU�QR�HVWp�SUHSDUDGD��DXQTXH�ODV�FRVDV�QR�HVWpQ�KHFKDV��DXQTXH�KR\�WHQJD�TXH�OOHJDU�HO�EDUFR��&XDQGR�HV�OD�KRUD�HV�OD�KRUD��/D�PXMHU
IRFD�UHJUHVD�DO�PDU��QR�SRUTXH�OH�DSHWHFH��QR�SRUTXH�KR\�HV�XQ�EXHQ�GtD�SDUD�LU��QR�SRUTXH�VX�YLGD�HVWi�OLPSLD�\�RUGHQDGD��QR�H[LVWH�QLQJ~Q�PRPHQWR
OLPSLR�\�RUGHQDGR�SDUD�QDGLH��6H�YD�SRUTXH�HV�OD�KRUD�\��SRU�FRQVLJXLHQWH��VH�WLHQH�TXH�LU�

7RGDV�WHQHPRV�QXHVWURV�PpWRGRV�SUHIHULGRV�SDUD�FRQYHQFHUQRV�GH�OD�QHFHVLGDG�GH�EXVFDU�HO�PRPHQWR�SDUD�UHJUHVDU�D�FDVD��VLQ�HPEDUJR��FXDQGR
UHFXSHUDPRV�QXHVWURV�FLFORV�LQVWLQWLYRV�\�VDOYDMHV��WHQHPRV�OD�REOLJDFLyQ�SVtTXLFD�GH�RUGHQDU�QXHVWUD�YLGD�GH�WDO�IRUPD�TXH�SRGDPRV�YLYLUOD�FDGD�YH]
PiV�GH�DFXHUGR�FRQ�HOORV��/DV�GLVFXVLRQHV�D�SURSyVLWR�GHO�DFLHUWR�R�HO�GHVDFLHUWR�GH�OD�GHVSHGLGD�SDUD�SRGHU�UHJUHVDU�D�FDVD�FDUHFHQ�GH�VHQWLGR��/D
VLPSOH�YHUGDG�HV�TXH�FXDQGR�HV�OD�KRUD��HV�OD�KRUD>��@�

$OJXQDV�PXMHUHV�QXQFD� UHJUHVDQ�D�FDVD�\� VLJXHQ�YLYLHQGR�VX�YLGD�HQ� OD�]RQD�]RPEL��/R�PiV� FUXHO�GH� VX� HVWDGR�H[iQLPH�HV�TXH� OD�PXMHU� DFW~D�
FDPLQD�� KDEOD�� VH� FRPSRUWD� H� LQFOXVR�KDFH�XQ�PRQWyQ�GH� FRVDV�� SHUR�\D�QR�SHUFLEH� ORV� HIHFWRV�GH� OR�TXH�KD� IDOODGR��6L� ORV�SHUFLELHUD�� VX�GRORU� OD
REOLJDUtD�D�VROYHQWDU�HO�IDOOR�

3HUR�QR��OD�PXMHU�TXH�VH�HQFXHQWUD�HQ�VHPHMDQWH�HVWDGR�VLJXH�DYDQ]DQGR�PHGLR�FLHJR�FRQ�ORV�EUD]RV�H[WHQGLGRV�SDUD�GHIHQGHUVH�GH�OD�DQJXVWLRVD
SpUGLGD�GHO�KRJDU��7DO�FRPR�GLFHQ�HQ�ODV�%DKDPDV��©6H�KD�YXHOWR�VSDUDWª��HV�GHFLU��VX�DOPD�VH�KD�LGR�VLQ�HOOD�\�OD�KD�GHMDGR�GHELOLWDGD��KDJD�OR�TXH
KDJD�

(Q�HVWH�HVWDGR�ODV�PXMHUHV�H[SHULPHQWDQ�OD�H[WUDxD�VHQVDFLyQ�GH�KDFHU�PXFKDV�FRVDV�TXH�QR�OHV�SURGXFHQ�OD�PHQRU�VDWLVIDFFLyQ��+DFHQ�OR�TXH�FUHHQ
TXH�GHVHDEDQ�KDFHU��SHUR�HO�WHVRUR�TXH�VRVWHQtDQ�HQ�VXV�PDQRV�VH�KD�WURFDGR�HQ�FLHUWR�PRGR�HQ�SROYR��(V�EXHQR�TXH�XQD�PXMHU�HQ�VHPHMDQWH�HVWDGR�WHQJD
HVWD�SHUFHSFLyQ��(O�GHVFRQWHQWR�HV�OD�SXHUWD�VHFUHWD�TXH�SHUPLWH�DFFHGHU�D�XQ�FDPELR�VLJQLILFDWLYR�\�SURSLFLDGRU�GH�YLGD�



/DV�PXMHUHV�FRQ�TXLHQHV�\R�KH�WUDEDMDGR�\�TXH�OOHYDQ�YHLQWH�DQRV�R�PiV�OHMRV�GH�FDVD�VLHPSUH�URPSHQ�D�OORUDU�FXDQGR�YXHOYHQ�D�SRQHU�SRU�SULPHUD
YH]� ORV�SLHV�HQ�HVH� WHUUHQR�SVtTXLFR��3RU�GLVWLQWDV� UD]RQHV�TXH�HQ� VX�PRPHQWR�SDUHFtDQ�EXHQDV�� VH�KDEtDQ�SDVDGR�PXFKRV�DxRV�DFHSWDQGR�XQ�H[LOLR
SHUPDQHQWH�GH�VX�SDWULD�\�KDEtDQ�ROYLGDGR�OR�LQPHQVDPHQWH�EHQHILFLRVR�TXH�HV�HO�KHFKR�GH�TXH�OD�OOXYLD�FDLJD�VREUH�OD�WLHUUD�VHFD�

3DUD�DOJXQDV��HO�KRJDU�HV�HO� LQLFLR�GH�XQD�DFWLYLGDG��$OJXQDV�YXHOYHQ�D�FDQWDU� WUDV�KDEHUVH�SDVDGR�YDULRV�DxRV�VLQ�HQFRQWUDU�QLQJXQD�UD]yQ�SDUD
KDFHUOR��6H�HQWUHJDQ�DO�DSUHQGL]DMH�GH�DOJR�TXH�OOHYDEDQ�PXFKR�WLHPSR�GHVHDQGR�DSUHQGHU��%XVFDQ�D�SHUVRQDV�\�FRVDV�SHUGLGDV�GH�VXV�YLGDV��5HFXSHUDQ
OD�YR]�\�HVFULEHQ��'HVFDQVDQ��+DFHQ�VX\R�XQ�ULQFyQ�GHO�PXQGR��7RPDQ�JUDQGHV�R�H[WUHPDV�GHFLVLRQHV��+DFHQ�DOJR�TXH�GHMD�KXHOOD�

3DUD�DOJXQDV�PXMHUHV�HO�KRJDU�HV�XQ�ERVTXH��XQ�GHVLHUWR��XQ�PDU��(Q�UHDOLGDG��HO�KRJDU�HV�KRORJUiILFR��6H�GHVDUUROOD�HQ�WRGD�VX�SOHQLWXG�LQFOXVR�HQ�XQ
VROR�iUERO��XQ�VROR�FDFWR�GHO�HVFDSDUDWH�GH�XQD�WLHQGD��XQ�HVWDQTXH�GH�VHUHQDV�DJXDV��6H�GHVDUUROOD�WDPELpQ�HQ�WRGD�VX�SRWHQFLD�HQ�XQD�DPDULOOD�KRMD
FDtGD�VREUH�HO�DVIDOWR��XQD�URMD�PDFHWD�GH�DUFLOOD�TXH�HVSHUD�OD�SODQWDFLyQ�GH�XQD�UDt]�R�XQD�JRWD�GH�DJXD�VREUH�VX�WLHUUD��&XDQGR�XQD�PXMHU�VH�FRQFHQWUD
FRQ�ORV�RMRV�GHO�DOPD��YH�HO�KRJDU�HQ�PXFKtVLPRV�OXJDUHV�

¢'XUDQWH�FXiQWR�WLHPSR�SXHGH�SHUPDQHFHU�XQD�PXMHU�HQ�VX�FDVD"
+DVWD�TXH�SXHGD�R�KDVWD�TXH�VLHQWD�OD�QHFHVLGDG�GH�UHJUHVDU�GH�DOOt��¢&RQ�FXiQWD�IUHFXHQFLD�QHFHVLWD�KDFHUOR"�&RQ�PXFKD�PiV�IUHFXHQFLD�VL�OD�PXMHU

HV�©VHQVLEOHª�\�GHVDUUROOD�XQD�JUDQ�DFWLYLGDG�HQ�HO�PXQGR�H[WHULRU��&RQ�PHQRV�IUHFXHQFLD�VL�WLHQH�XQD�SLHO�PX\�GXUD�\�QR�WUDQVFXUUH�WDQWR�WLHPSR�©DOOt
DIXHUDª��&DGD�PXMHU�VDEH�HQ�VX�IXHUR�LQWHUQR�FRQ�FXiQWD�IUHFXHQFLD�\�GXUDQWH�FXiQWR�WLHPSR�OR�QHFHVLWD��(V�FXHVWLyQ�GH�YDORUDU�HO�EULOOR�GH�QXHVWURV
SURSLRV�RMRV��OD�UHVRQDQFLD�GH�QXHVWUR�HVWDGR�GH�iQLPR��OD�YLWDOLGDG�GH�QXHVWURV�VHQWLGRV�

¢&yPR�HTXLOLEUDUQRV�OD�QHFHVLGDG�GH�UHJUHVDU�D�FDVD�FRQ�QXHVWUD�H[LVWHQFLD�FRWLGLDQD"�3ODQLILFDQGR�GH�DQWHPDQR�HO�KRJDU�HQ�QXHVWUD�YLGD��6LHPSUH
HV�XQ�PRWLYR�GH�DVRPEUR�OD�IDFLOLGDG�FRQ�TXH�ODV�PXMHUHV�©VDFDQ�HO�WLHPSR�GH�GRQGH�VHDª�FXDQGR�VXUJH�XQD�HQIHUPHGDG��FXDQGR�HO�QLxR�ODV�QHFHVLWD�
FXDQGR�HO�FRFKH�VXIUH�XQD�DYHUtD��FXDQGR�OHV�GXHOH�XQD�PXHOD��+D\�TXH�DWULEXLU�HO�PLVPR�YDORU�DO�UHJUHVR�D�FDVD�\��HQ�FDVR�QHFHVDULR��LQFOXVR�VH�OH�WLHQH
TXH�RWRUJDU�HO�FDUiFWHU�GH�FULVLV��SXHV�HVWi�GHPRVWUDGR�TXH��VL�XQD�PXMHU�QR�VH�YD�FXDQGR�HV�OD�KRUD�GH�LUVH��OD�ILQD�JULHWD�GH�VX�DOPD�SVLTXH�VH�FRQYLHUWH
HQ�XQ�EDUUDQFR�\�HO�EDUUDQFR�VH�FRQYLHUWH�HQ�XQ�LPSUHVLRQDQWH�DELVPR�

6L� OD�PXMHU�YDORUD�DO�Pi[LPR�VXV�FLFORV�GH� UHJUHVR�D�FDVD�� DTXpOORV�TXH� OD� URGHDQ� WDPELpQ�DSUHQGHUiQ�D�YDORUDUORV��3HUR�QR�FDEH�GXGD�GH�TXH
WDPELpQ�VH�SXHGH�GLVIUXWDU�GHO�©KRJDUª��UHVHUYDQGR�XQ�SRFR�GH�WLHPSR�GH�QXHVWUD�UXWLQD�FRWLGLDQD��XQ�WLHPSR�TXH�WLHQH�TXH�VHU�VDJUDGR�<�HVWDU�GHGLFDGR
H[FOXVLYDPHQWH�D�QXHVWUD�SURSLD�SHUVRQD��/D�IUDVH�©GHGLFDGR�H[FOXVLYDPHQWH�D�QXHVWUD�SURSLD�SHUVRQDª�SXHGH�VLJQLILFDU�FRVDV�GLVWLQWDV�SDUD�GLVWLQWDV
PXMHUHV��3DUD�DOJXQDV�HO�KHFKR�GH�HQFHUUDUVH�HQ�XQD�KDELWDFLyQ��SHUR�HVWDU�GLVSRQLEOH�SDUD�ORV�GHPiV�SXHGH�VRU�XQ�HVWXSHQGR�UHJUHVR�D�FDVD��2WUDV��HQ
FDPELR��QHFHVLWDQ�TXH�QR�VH�SURGX]FD�OD�PiV�PtQLPD�LQWHUUXSFLyQ�FXDQGR�VH�VXPHUJHQ�HQ�HO�KRJDU��1DGD�GH��©0DPL��PDPL��¢GyQGH�HVWiQ�PLV�]DSDWRV"ª�
1DGD�GH��©&DULxR��¢QHFHVLWDPRV�DOJR�GH�OD�WLHQGD"ª�

3DUD�XQD�PXMHU�GH�HVWH�WLSR�OD�HQWUDGD�D�VX�KRJDU�SURIXQGR�HV�HO�VLOHQFLR��1R�PH�PROHVWHV��(O�6LOHQFLR�$EVROXWR��FRQ�6�\�$�PD\~VFXODV��3DUD�HOOD��HO
DXOOLGR�GHO�YLHQWR�HQWUH�ORV�iUEROHV�HV�HO�VLOHQFLR��3DUD�HOOD��XQ�WUXHQR�HV�HO�VLOHQFLR��(O�RUGHQ�SURSLR�GH�OD�QDWXUDOH]D�TXH�QR�SLGH�QDGD�D�FDPELR�HV�HO
VLOHQFLR�TXH�GD�OD�YLGD��&DGD�PXMHU�HOLJH�OR�TXH�SXHGH�\�OR�TXH�GHEH�

&XDOTXLHUD�TXH�VHD�HO�SHUtRGR�GH� WLHPSR�TXH�SHUPDQH]FDPRV�HQ�QXHVWUR�KRJDU�� WDQWR�VL�HV�XQD�KRUD�FRPR�VL�VRQ�YDULRV�GtDV�� UHFXHUGD�TXH�RWUDV
SHUVRQDV�SXHGHQ�FXLGDU�GH�WXV�JDWRV�DXQTXH�WXV�JDWRV�GLJDQ�TXH�VyOR�W~�OR�VDEHV�KDFHU�ELHQ��7X�SHUUR�LQWHQWDUi�KDFHUWH�FUHHU�TXH�HVWiV�DEDQGRQDQGR�D�XQ
QLxR�HQ� OD�FDUUHWHUD��SHUR� WH�SHUGRQDUi��/D�KLHUED�VH�PDUFKLWDUi�XQ�SRFR��SHUR�UHYHUGHFHUi��7~�\� WX�KLMR�RV�HFKDUpLV�PXWXDPHQWH�GH�PHQRV��SHUR�RV
DOHJUDUpLV�GH�YHURV�D�WX�UHJUHVR��3XHGH�TXH�WX�SDUHMD�UHIXQIXxH��/R�VXSHUDUi��3XHGH�TXH�WX�MHIH�WH�DPHQDFH��7DPELpQ�OR�VXSHUDUi��3HUPDQHFHU�GHPDVLDGR
WLHPSR�OHMRV�GH�FDVD�HV�XQD�ORFXUD��5HJUHVDU�D�FDVD�HV�OD�FRUGXUD�

&XDQGR�OD�FXOWXUD��OD�VRFLHGDG�R�OD�SVLTXH�QR�VRSRUWDQ�HVWH�FLFOR�GHO�UHJUHVR�D�FDVD��PXFKDV�PXMHUHV�DSUHQGHQ�D�VDOWDU�OD�YHUMD�R�D�SDVDU�SRU�GHEDMR
GH�OD�YDOOD��$GTXLHUHQ�XQD�HQIHUPHGDG�FUyQLFD�\�UREDQ�HO�WLHPSR�GH�OHFWXUD�HQ�OD�FDPD��(VER]DQ�XQD�VRQULVD�WRGD�GLHQWHV�FRPR�VL�WRGR�PDUFKDUD�VREUH
UXHGDV�H�LQLFLDQ�XQD�VXWLO�ODERU�GH�DSOD]DPLHQWR�PLHQWUDV�GXUD�OD�VLWXDFLyQ�

&XDQGR�HO�FLFOR�GHO�UHJUHVR�D�FDVD�GH�ODV�PXMHUHV�VXIUH�DOJ~Q�WUDVWRUQR��PXFKDV�FUHHQ�TXH��SDUD�SRGHU�VHQWLUVH�OLEUHV�GH�PDUFKDUVH�\�VDWLVIDFHU�VXV
QHFHVLGDGHV�SVtTXLFDV��WLHQHQ�TXH�SHOHDUVH�FRQ�VX�MHIH��FRQ�VXV�KLMRV��FRQ�VXV�SDGUHV�R�FRQ�VX�SDUHMD��<�HQWRQFHV�VH�SURGXFH�HO�HVWDOOLGR�\�OD�PXMHU�GLFH�
©%XHQR�SXHV��PH�YR\��&RPR�HUHV�WDQ«��OOHQD�W~�PLVPD�HO�HVSDFLR�HQ�EODQFR��\�HVWi�FODUR�TXH�QR�WH�LPSRUWD«��OOHQD�W~�PLVPD�HO�HVSDFLR�HQ�EODQFR���PH
YR\�\�VDQVHDFDEyª��6XEH�DO�FRFKH�\�HQ�PHGLR�GHO�UXJLGR�GHO�PRWRU�\�GH�XQD�SROYDUHGD�GH�JUDYD��VH�ODUJD�VLQ�PiV�

&XDQGR�XQD�PXMHU�WLHQH�TXH�OXFKDU�SRU�OR�TXH�HQ�MXVWLFLD�OH�FRUUHVSRQGH��VLHQWH�TXH�VX�GHVHR�GH�UHJUHVDU�D�FDVD�HVWi�DEVROXWDPHQWH�MXVWLILFDGR��(V
LQWHUHVDQWH�REVHUYDU�TXH��HQ�FDVR�QHFHVDULR��ORV�ORERV�OXFKDQ�SDUD�FRQVHJXLU�OR�TXH�TXLHUHQ��WDQWR�VL�VH�WUDWD�GH�FRPLGD�FRPR�VL�VH�WUDWD�GH�VXHxR��VH[R�R
WUDQTXLOLGDG��3RGUtD�SDUHFHU�TXH�OD�OXFKD�SRU�FRQVHJXLU�OR�TXH�XQR�TXLHUH�HV�OD�DGHFXDGD�UHDFFLyQ�LQVWLQWLYD�FXDQGR�OD�SHUVRQD�WURSLH]D�FRQ�REVWiFXORV�
6LQ�HPEDUJR��HQ�HO�FDVR�GH�PXFKDV�PXMHUHV�OD�OXFKD�VH�WLHQH�TXH�FRPEDWLU�WDPELpQ��R�H[FOXVLYDPHQWH��HQ�VX�LQWHULRU�FRQWUD�WRGR�HO�FRPSOHMR�LQWHUQR�TXH
QLHJD�VX�QHFHVLGDG��3RU�RWUD�SDUWH��HO�KHFKR�GH�KDEHU�HVWDGR�HQ�FDVD�\�KDEHU�UHJUHVDGR�GH�DOOt�SHUPLWH�TXH�XQD�PXMHU�SXHGD�UHFKD]DU�FRQ�PiV�HILFDFLD
XQD�FXOWXUD�DJUHVLYD�

(Q�FDVR�GH�TXH�OD�PXMHU�WHQJD�TXH�OLEUDU�XQD�EDWDOOD�FDGD�YH]�TXH�VH�YD��TXL]i�OH�FRQYHQJD�VRSHVDU�FXLGDGRVDPHQWH�VXV�UHODFLRQHV�FRQ�ORV�TXH�OD
URGHDQ��WUDWDQGR�GH�KDFHUOHV�FRPSUHQGHU�D�ORV�VX\RV�TXH�VHUi�PHMRU�\�GLVWLQWD�FXDQGR�UHJUHVH��TXH�QR�OHV�DEDQGRQD�VLQR�TXH�HVWi�DSUHQGLHQGR�GH�QXHYR
D�VHU�HOOD�PLVPD�\�D�UHJUHVDU�D�VX�YHUGDGHUD�YLGD��(Q�FDVR�GH�TXH�VHD�XQD�DUWLVWD��FRQYLHQH�TXH�VH�URGHH�GH�SHUVRQDV�TXH�FRPSUHQGDQ�VX�QHFHVLGDG�GH
UHJUHVDU�D�FDVD�FRQ�PiV�IUHFXHQFLD�TXH�OD�PD\RUtD�GH�OD�JHQWH��SXHV�FDEH�OD�SRVLELOLGDG�GH�TXH�QHFHVLWH�PLQDU�HO�WHUUHQR�SVtTXLFR�GH�VX�KRJDU�PiV�D
PHQXGR�TXH�RWUDV�PXMHUHV�SDUD�SRGHU�DSUHQGHU�ORV�FLFORV�GH�OD�FUHDFLyQ��3RU�FRQVLJXLHQWH��KD\�TXH�VHU�EUHYH��SHUR�LQIOH[LEOH��0L�DPLJD�1RUPDQGL��XQD
H[FHOHQWH�HVFULWRUD��GLFH�TXH�OR�KD�SUDFWLFDGR�\�TXH��DO�ILQDO��OR�KD�UHGXFLGR�D�XQ�VLPSOH��©0H�YR\ª��6RQ�ODV�PHMRUHV�SDODEUDV�TXH�KD\��3URQ~QFLDODV��<
YHWH�

/D�PDJQLWXG�GHO� WLHPSR�~WLO�\�R�QHFHVDULR�TXH�VH� WLHQH�TXH�SDVDU�HQ�FDVD�YDUtD�GH�PXMHU�D�PXMHU��/D�PD\RUtD�GH�QRVRWUDV�QR�SXHGH�SHUPDQHFHU
DXVHQWH�WRGR�HO�WLHPSR�TXH�TXLVLHUD�\��SRU�FRQVLJXLHQWH��DSURYHFKD�HO�WLHPSR�TXH�SXHGH��'H�YH]�HQ�FXDQGR��SHUPDQHFHPRV�DXVHQWHV�WRGR�HO�WLHPSR�TXH
QHFHVLWDPRV��2WUDV�YHFHV�SHUPDQHFHPRV�DXVHQWHV�KDVWD�TXH�HPSH]DPRV�D�HFKDU�GH�PHQRV�OR�TXH�KHPRV�GHMDGR��$�YHFHV�QRV�VXPHUJLPRV�\�DIORUDPRV�GH
QXHYR�D�OD�VXSHUILFLH�D�UDFKDV��&DVL�WRGDV�ODV�PXMHUHV�TXH�UHJUHVDQ�D�VXV�FLFORV�QDWXUDOHV�SURFXUDQ�HVWDEOHFHU�XQ�HTXLOLEULR�HQWUH�ODV�FLUFXQVWDQFLDV�\�ODV
QHFHVLGDGHV��3HUR�GH�OR�TXH�QR�FDEH�GXGD�HV�GH�TXH�FRQYLHQH�WHQHU�XQD�PDOHWLWD�D�SXQWR�MXQWR�D�OD�SXHUWD��3RU�VL�DFDVR�



/D�PXMHU�PHGLDO��/D�UHVSLUDFLyQ�EDMR�HO�DJXD�

(Q�HO�FXHQWR�VH�OOHJD�D�XQ�FXULRVR�FRPSURPLVR��(Q�OXJDU�GH�GHMDU�DO�QLxR�R�GH�OOHYDUVH�DO�QLxR�FRQVLJR�SDUD�VLHPSUH��OD�PXMHU�IRFD�VH�OOHYD�DO�QLxR�SDUD
TXH�YLVLWH�D�ORV�TXH�YLYHQ�©GHEDMRª��$O�QLxR�VH�OH�UHFRQRFH�OD�FRQGLFLyQ�GH�PLHPEUR�GHO�FODQ�GH�OD�IRFD�D�WUDYpV�GH�OD�VDQJUH�GH�VX�PDGUH��<�DOOt��HQ�HO
KRJDU�VXEDFXiWLFR��HO�QLxR�HV�LQVWUXLGR�HQ�OD�QDWXUDOH]D�GHO�DOPD�VDOYDMH�

(O�QLxR� UHSUHVHQWD�HO�QXHYR�RUGHQ�GH� OD�SVLTXH��6X�PDGUH� IRFD�KD� LQIXQGLGR�HQ� VXV�SXOPRQHV�SDUWH�GH� VX�DOLHQWR��SDUWH�GH� VX�FODVH�HVSHFLDO�GH
YLYLILFDFLyQ�� WUDQVIRUPiQGROR��VHJ~Q� OD� WHUPLQRORJtD�SVLFROyJLFD��HQ�XQ�VHU�PHGLDO>��@��FDSD]�GH� WHQGHU�XQ�SXHQWH�HQWUH�DPERV�PXQGRV��6LQ�HPEDUJR�
DXQTXH�KD\D�VLGR�LQLFLDGR�HQ�OD�QDWXUDOH]D�GHO�PXQGR�VXEWHUUiQHR��HVWH�QLxR�QR�VH�SXHGH�TXHGDU�DOOt�VLQR�TXH�WLHQH�TXH�UHJUHVDU�D�OD�WLHUUD��'H�DKt�TXH�
HQ�DGHODQWH��GHVHPSHxH�XQ�SDSHO�HVSHFLDO��(O�TXH�QR�VH�KD�VXPHUJLGR�\�KD�UHJUHVDGR�D�OD�VXSHUILFLH�QR�HV�HQWHUDPHQWH�HJR�QL�HQWHUDPHQWH�DOPD�VLQR�DOJR
LQWHUPHGLR�

([LVWH�HQ�HO�Q~FOHR�HVHQFLDO�GH�ODV�PXMHUHV�OR�TXH�7RQL�:ROIIH��XQ�DQDOLVWD�MXQJXLDQR�TXH�YLYLy�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;;��OODPy�©OD�PXMHU
PHGLDOª��/D�PXMHU�PHGLDO�HVWi�VLWXDGD�HQWUH� ORV�PXQGRV�GH� OD� UHDOLGDG�FRQVHQVXDO�\�GHO� LQFRQVFLHQWH�PtVWLFR�\�DFW~D�GH�PHGLDGRUD�HQWUH�DPERV��/D
PXMHU�PHGLDO�HV�OD�WUDQVPLVRUD�\�UHFHSWRUD�GH�GRV�R�PiV�VHULHV�GH�YDORUHV�H�LGHDV��(V�OD�TXH�GD�YLGD�D�QXHYDV�LGHDV��FDPELD�ODV�LGHDV�DQWLJXDV�SRU�ODV
LQQRYDGRUDV�� VH� WUDVODGD� GHVGH� HO�PXQGR� GH� OR� UDFLRQDO� DO�PXQGR� GH� OD� LPDJLQDFLyQ�� ©2\Hª� FRVDV�� ©VDEHª� FRVDV� H� ©LQWX\Hª� OR� TXH� YD� D� RFXUULU� D
FRQWLQXDFLyQ�

(O�SXQWR�LQWHUPHGLR�HQWUH�ORV�PXQGRV�GH�OD�UD]yQ�\�GH�OD�LPDJHQ��HQWUH�OD�VHQVDFLyQ�\�HO�SHQVDPLHQWR��HQWUH�OD�PDWHULD�\�HO�HVStULWX��HQWUH�WRGRV�ORV
FRQWUDULRV�\�WRGRV�ORV�PDWLFHV�GH�VLJQLILFDGR�TXH�VH�SXHGDQ�LPDJLQDU��HV�HO�KRJDU�GH�OD�PXMHU�PHGLDO��/D�PXMHU�IRFD�GHO�FXHQWR�HV�XQD�HPDQDFLyQ�GHO
DOPD��3XHGH�YLYLU�HQ�WRGRV�ORV�PXQGRV��HQ�HO�PXQGR�GH�DUULED�GH�OD�PDWHULD�\�HQ�HO�PXQGR�OHMDQR�R�PXQGR�VXEWHUUiQHR�TXH�HV�VX�KRJDU�HVSLULWXDO��SHUR
QR�SXHGH�SHUPDQHFHU�GHPDVLDGR�WLHPSR�HQ�OD�WLHUUD��(OOD�\�HO�SHVFDGRU��HO�HJR�GH�OD�SVLTXH��FUHDQ�XQ�KLMR�TXH�WDPELpQ�SXHGH�YLYLU�HQ�DPERV�PXQGRV�
SHUR�QR�SXHGH�SHUPDQHFHU�GHPDVLDGR�WLHPSR�HQ�HO�KRJDU�GHO�DOPD�

/D�PXMHU�IRFD�\�HO�QLxR�IRUPDQ�HQ�OD�SVLTXH�IHPHQLQD�XQ�VLVWHPD�TXH�HV�PiV�ELHQ�XQ�HTXLSR�GH�HPHUJHQFLD��/D�PXMHU�IRFD��HO�\R�GHO�DOPD��WUDQVPLWH
SHQVDPLHQWRV��LGHDV��VHQWLPLHQWRV�H�LPSXOVRV�GHVGH�HO�DJXD�DO�\R�PHGLDO��TXH�D�VX�YH]�VXEH�WRGDV�HVWDV�FRVDV�D�OD�WLHUUD�\�D�OD�FRQFLHQFLD�GHO�PXQGR
H[WHULRU��(O�VLVWHPD�IXQFLRQD�WDPELpQ�HQ�VHQWLGR�FRQWUDULR��/RV�DFRQWHFLPLHQWRV�GH�QXHVWUD�YLGD�FRWLGLDQD��QXHVWURV�SDVDGRV�WUDXPDV�\�DOHJUtDV��QXHVWURV
WHPRUHV�\�HVSHUDQ]DV�SDUD�HO�IXWXUR�VH�WUDQVPLWHQ�DO�DOPD�� OD�FXDO�KDFH�FRPHQWDULRV�DFHUFD�GH�HOORV�GXUDQWH�QXHVWURV�VXHxRV�QRFWXUQRV�� WUDQVPLWH�VXV
VHQWLPLHQWRV�D�WUDYpV�GH�QXHVWUR�FXHUSR�R�QRV�WUDVSDVD�FRQ�XQ�LQVWDQWH�GH�LQVSLUDFLyQ�HQ�FX\R�H[WUHPR�YD�SUHQGLGD�XQD�LGHD�

/D�0XMHU�6DOYDMH�HV�XQD�FRPELQDFLyQ�GH�VHQWLGR�FRP~Q�\�VHQWLGR�GHO�DOPD��/D�PXMHU�PHGLDO�HV�VX�GREOH�\�HV�WDPELpQ�FDSD]�GH�H[SHULPHQWDU�DPEDV
FRVDV��&RPR�HO�QLxR�GHO� FXHQWR�� OD�PXMHU�PHGLDO�SHUWHQHFH�D� HVWH�PXQGR�SHUR�SXHGH�YLDMDU� VLQ�GLILFXOWDG�KDVWD� ODV�KRQGXUDV�GH� OD�SVLTXH��$OJXQDV
PXMHUHV�WLHQHQ�HVWH�GRQ�LQQDWR��2WUDV�OR�DGTXLHUHQ��1R�LPSRUWD�OD�IRUPD�HQ�TXH�XQD�PXMHU�OR�FRQVLJD��SHUR�XQR�GH�ORV�HIHFWRV�GHO�UHJUHVR�KDELWXDO�D�FDVD
HV�HO�IRUWDOHFLPLHQWR�GH�OD�PXMHU�PHGLDO�GH�OD�SVLTXH�FDGD�YH]�TXH�XQD�PXMHU�YD�\�YLHQH�

/D�VDOLGD�D�OD�VXSHUILFLH�

(O�SURGLJLR�\�HO�GRORU�GHO�UHJUHVR�DO�OXJDU�GHO�KRJDU�VDOYDMH�HVWULED�HQ�TXH�SRGHPRV�YLVLWDUOR��SHUR�QR�SRGHPRV�TXHGDUQRV�HQ�pO��3RU�PX\�PDUDYLOORVR
TXH�VHD�HO�KRJDU�PiV�SURIXQGR�TXH�LPDJLQDU�VH�SXHGD��QR�SRGHPRV�SHUPDQHFHU�SDUD�VLHPSUH�EDMR�HO�DJXD�VLQR�TXH�WHQHPRV�TXH�VDOLU�GH�QXHYR�D� OD
VXSHUILFLH��&RPR�2RUXN��TXH�HV�FXLGDGRVDPHQWH�GHSRVLWDGR�HQ�OD�SHGUHJRVD�RULOOD��UHJUHVDPRV�D�QXHVWUDV�YLGDV�GHO�PXQGR�H[WHULRU�UHERVDQWHV�GH�QXHYR
YLJRU��$XQ�DVt��HO�PRPHQWR�HQ�TXH�QRV�GHSRVLWDQ�HQ�OD�RULOOD�\�YROYHPRV�D�TXHGDUQRV�VRODV�UHVXOWD�XQ�SRFR�WULVWH��(Q�ORV�DQWLJXRV�ULWRV�PtVWLFRV��ORV
LQLFLDGRV�TXH�UHJUHVDEDQ�DO�PXQGR�H[WHULRU�WDPELpQ�H[SHULPHQWDEDQ�XQD�VHQVDFLyQ�DJULGXOFH��6H�DOHJUDEDQ�\�VH�VHQWtDQ�YLJRUL]DGRV��SHUR�DO�SULQFLSLR
H[SHULPHQWDEDQ�FLHUWD�QRVWDOJLD�

(O�UHPHGLR�SDUD�HVWD�WULVWH]D�QRV�OR�GD�OD�PXMHU�IRFD�FXDQGR�OH�GLFH�D�VX�KLMR��©<R�VLHPSUH�HVWR\�FRQWLJR��7RFD�OR�TXH�\R�KH�WRFDGR��ORV�SDOLOORV�GH
HQFHQGHU�HO�IXHJR��PL�XOX��PL�FXFKLOOR��PLV�SLHGUDV�ODEUDGDV�HQ�ILJXUDV�GH�QXWULDV�\�IRFDV��\�\R�LQIXQGLUp�HQ�WXV�SXOPRQHV�XQ�DOLHQWR�SDUD�TXH�SXHGDV
FDQWDU�WXV�FDQFLRQHVª>��@��6XV�SDODEUDV�HQFLHUUDQ�XQD�FODVH�HVSHFLDO�GH�SURPHVD�VDOYDMH��'DQ�D�HQWHQGHU�TXH�QR�GHEHPRV�GHGLFDU�GHPDVLDGR�WLHPSR�DO
LQPHGLDWR�DQKHOR�GH�UHJUHVDU��7HQHPRV�TXH�SURFXUDU��SRU�HO�FRQWUDULR��FRPSUHQGHU�HVWDV�KHUUDPLHQWDV�H�LQWHUDFWXDU�FRQ�HOODV�SDUD�SHUFLELU�VX�SUHVHQFLD
FRPR�VL�IXpUDPRV�OD�SLHO�GH�XQ�WDPERU�JROSHDGD�SRU�XQD�PDQR�VDOYDMH�

/RV� LQXLW� GLFHQ� TXH� HVWDV� KHUUDPLHQWDV� SHUWHQHFHQ� D� ©XQD�PXMHU� GH� YHUGDGª�� 6RQ� OR� TXH� QHFHVLWD� XQD�PXMHU� SDUD� ©ODEUDUVH� VX� SURSLD� YLGDª�� 6X
FXFKLOOR�FRUWD��YLVWH�� OLEHUD��GLEXMD��KDFH�TXH� ORV�PDWHULDOHV�HQFDMHQ��6X�FRQRFLPLHQWR�GH� ORV�SDOLOORV�SDUD�HQFHQGHU�HO� IXHJR� OH�SHUPLWH�HQFHQGHU�HO
IXHJR�HQ�ODV�PiV�DGYHUVDV�FRQGLFLRQHV��6XV�SLHGUDV�ODEUDGDV�H[SUHVDQ�VX�VDELGXUtD�PtVWLFD��VX�UHSHUWRULR�FXUDWLYR�\�VX�XQLyQ�SHUVRQDO�FRQ�HO�PXQGR�GHO
HVStULWX�

8WLOL]DQGR� OD� WHUPLQRORJtD�SVLFROyJLFD�� HVWDV�PHWiIRUDV� WLSLILFDQ� ODV� IXHU]DV�FRPXQHV�D� OD�QDWXUDOH]D� VDOYDMH��(Q� OD�SVLFRORJtD� MXQJXLDQD�FOiVLFD�
DOJXQRV� SRGUtDQ� GHQRPLQDU� HVWH� WiQGHP� HO� HMH� GHO� HJR�\R�� (Q� HO� DUJRW� GH� ORV� FXHQWRV� GH� KDGDV� HO� FXFKLOOR� HV�� HQWUH� RWUDV� FRVDV�� XQD� KHUUDPLHQWD
YLVLRQDULD�GHVWLQDGD�D�FRUWDU�OD�RVFXULGDG�\�YHU�ODV�FRVDV�2FXOWDV��/DV�KHUUDPLHQWDV�SDUD�HQFHQGHU�HO�IXHJR�UHSUHVHQWDQ�OD�FDSDFLGDG�GH�FUHDU�HO�SURSLR
DOLPHQWR��GH�WUDQVIRUPDU�OD�SURSLD�YLGD�HQ�XQD�YLGD�QXHYD��GH�UHSHOHU�HO�QHJDWLYLVPR�LQ~WLO��6H�SXHGHQ�FRQVLGHUDU�OD�UHSUHVHQWDFLyQ�GH�XQ�LPSXOVR�LQQDWR
TXH�UHIXHU]D�ORV�PDWHULDOHV�EiVLFRV�GH�OD�SVLTXH��7UDGLFLRQDOPHQWH��ORV�IHWLFKHV�\�WDOLVPDQHV�D\XGDQ�D�OD�KHURtQD�\�DO�KpURH�GH�ORV�FXHQWRV�GH�KDGDV�D
UHFRUGDU�OD�FHUFDQtD�GH�ODV�IXHU]DV�GHO�PXQGR�HVSLULWXDO�

3DUD� XQD�PXMHU�PRGHUQD�� HO�XOX�� HV� GHFLU�� HO� FXFKLOOR�� VLPEROL]D� OD� SHUVSLFDFLD�� OD� GLVSRVLFLyQ� \� OD� FDSDFLGDG� GH� DOHMDUVH� GH� OR� VXSHUIOXR�� GH
LPSRQHUVH� XQRV� REMHWLYRV� FODURV� \� GH� ODEUDUVH� XQRV� QXHYRV� SULQFLSLRV�� /D� FDSDFLGDG� GH� HQFHQGHU� HO� IXHJR� UHSUHVHQWD� VX� FDSDFLGDG� GH� OHYDQWDUVH
GHVSXpV�GH�XQ�IUDFDVR��GH�FUHDU�SDVLyQ�HQ�VX�SURSLR�QRPEUH�\�GH�TXHPDU�DOJR�KDVWD�GHMDUOR�UHGXFLGR�D�FHQL]DV�HQ�FDVR�QHFHVDULR��/DV�SLHGUDV�ODEUDGDV
HQFDUQDQ�HO�UHFXHUGR�GH�VX�SURSLD�FRQFLHQFLD�VDOYDMH�\�VX�XQLyQ�FRQ�OD�YLGD�LQVWLQWLYD�QDWXUDO�

&RPR�HO�KLMR�GH�OD�PXMHU�IRFD��DSUHQGHPRV�TXH�HO�KHFKR�GH�DFHUFDUQRV�D�ODV�FUHDFLRQHV�GH�OD�PDGUH�GHO�DOPD�HV�OOHQDUQRV�GH�HOOD��$XQTXH�OD�PDGUH



KD\D�UHJUHVDGR�MXQWR�D�VX�SXHEOR��SRGHPRV�SHUFLELU�WRGD�VX�IXHU]D�PHGLDQWH�ODV�FDSDFLGDGHV�IHPHQLQDV�GH�OD�SHUVSLFDFLD��OD�SDVLyQ�\�OD�XQLyQ�FRQ�OD
QDWXUDOH]D�VDOYDMH��6X�SURPHVD�HV� OD�GH�TXH�VL�HVWDEOHFHPRV�FRQWDFWR�FRQ� ODV�KHUUDPLHQWDV�GH�VX�IXHU]D�SVtTXLFD��SHUFLELUHPRV�VX�QHXPD��VX�DOLHQWR
HQWUDUi�HQ�QXHVWUR�DOLHQWR�\�QRV�VHQWLUHPRV�OOHQDV�GH�XQ�DLUH�VDJUDGR�TXH�QRV�SHUPLWLUi�FDQWDU��/RV�LQXLW�GLFHQ�TXH�FXDQGR�VH�PH]FODQ�HO�DOLHQWR�GH�XQ
GLRV�\�HO�DOLHQWR�GH�XQ�VHU�KXPDQR��OD�SHUVRQD�FUHD�XQD�SRHVtD�SURIXQGD�\�VDJUDGD>��@�

<�HVWD�VDJUDGD�SRHVtD�\�HVWRV�FDQWRV�VRQ�OR�TXH�QRVRWUDV�EXVFDPRV��4XHUHPRV�SURQXQFLDU�SDODEUDV�SRGHURVDV�\�HQWRQDU�FDQWRV�SRGHURVRV�TXH�VH
SXHGDQ� RtU� HQ� WLHUUD� \� EDMR� HO� DJXD�� /R� TXH� QRVRWUDV� EXVFDPRV� HV� HO� FDQWR� VDOYDMH�� OD� SRVLELOLGDG� GH� XWLOL]DU� HO� OHQJXDMH� VDOYDMH� TXH� QRV� HVWDPRV
DSUHQGLHQGR�GH�PHPRULD�EDMR�OD�VXSHUILFLH�GHO�PDU��&XDQGR�XQD�PXMHU�GLFH�VX�YHUGDG��FXDQGR�HQFLHQGH�VX�LQWHQFLyQ�\�VX�VHQWLPLHQWR�\�SHUPDQHFH�HQ
HVWUHFKR�FRQWDFWR�FRQ�OD�QDWXUDOH]D�VDOYDMH��FDQWD�\�YLYH�HQ�HO�UtR�GHO�DOLHQWR�VDOYDMH�GHO�DOPD��(O�KHFKR�GH�YLYLU�GH�HVWD�PDQHUD�\D�HV�XQ�FLFOR�GH�SRU�Vt�
XQ�FLFOR�TXH�GHEH�SURORQJDUVH�

3RU�HVR�PLVPR�2RUXN�QR�LQWHQWD�]DPEXOOLUVH�GH�QXHYR�HQ�HO�DJXD�QL�VXSOLFD�LU�FRQ�VX�PDGUH�FXDQGR�pVWD�VH�DOHMD�D�QDGR�HQ�HO�PDU�\�VH�SLHUGH�GH
YLVWD��3RU�HVR�VH�TXHGD�HQ�WLHUUD��3HUR�FXHQWD�FRQ�OD�SURPHVD��&XDQGR�UHJUHVDPRV�DO�HQVRUGHFHGRU�UXLGR�GHO�PXQGR��VREUH�WRGR�VL�KHPRV�SHUPDQHFLGR
HQ�FLHUWR�PRGR�DLVODGDV�GXUDQWH�QXHVWUR�YLDMH�D�FDVD�� ODV�SHUVRQDV�� ODV�PiTXLQDV�H� LQFOXVR�ODV�FRQYHUVDFLRQHV�GH�ORV�TXH�QRV�URGHDQ�QRV�VRQDUiQ�XQ
SRFR�UDUDV��(VWD�IDVH�GHO�UHJUHVR�VH�GHQRPLQD�©UHHQWUDGDª�\�HV�DOJR�QDWXUDO��/D�VHQVDFLyQ�GH�HQFRQWUDUQRV�HQ�XQ�PXQGR�GHVFRQRFLGR�VH�GLVLSD�DO�FDER
GH�XQDV�KRUDV�R�XQRV�GtDV��'HVSXpV�SRGUHPRV�SDVDUQRV�XQ�EXHQ�SHUtRGR�GH�WLHPSR�HQ�QXHVWUD�YLGD�GHO�PXQGR�H[WHULRU��LPSXOVDGDV�SRU�OD�HQHUJtD�TXH
KHPRV�UHFLELGR�GXUDQWH�QXHVWUD�YLVLWD�DO�KRJDU��\�SRGUHPRV�SUDFWLFDU�OD�XQLyQ�SURYLVLRQDO�FRQ�HO�DOPD�SRU�PHGLR�GH�OD�VROHGDG�

(Q�HO�FXHQWR��HO�KLMR�GH�OD�PXMHU�IRFD�HPSLH]D�D�XWLOL]DU�VX�QDWXUDOH]D�PHGLDO��6H�FRQYLHUWH�HQ�XQ�WDPERU��XQ�FDQWRU��XQ�QDUUDGRU�GH�FXHQWRV��(Q�OD
LQWHUSUHWDFLyQ�GHO�FXHQWR�GH�KDGDV��HO�SHUVRQDMH�TXH�WRFD�HO�WDPERU�VH�FRQYLHUWH�HQ�HO�FHQWUR�GH�FXDOTXLHU�FRVD�TXH�OD�QXHYD�YLGD�R�HO�QXHYR�VHQWLPLHQWR
QHFHVLWH�SDUD�OHYDQWDUVH�\�UHYHUEHUDU��(O�WDPERU�SXHGH�DKX\HQWDU�FRVDV�\�HYRFDUODV��(O�FDQWRU�WUDQVPLWH�PHQVDMHV�HQWUH�OD�JUDQ�DOPD�\�HO�\R�GHO�PXQGR
H[WHULRU��3RU�VX�QDWXUDOH]D�<�VX�WRQR�GH�YR]�SXHGH�GHVDUPDU��GHVWUXLU��FRQVWUXLU�\�FUHDU��'LFHQ�TXH�HO�QDUUDGRU�GH�FXHQWRV�VH�KD�DFHUFDGR�VLJLORVDPHQWH�D
ORV�GLRVHV�\�ORV�KD�RtGR�KDEODU�HQ�VXHxRV>��@�

3RU�FRQVLJXLHQWH��D�WUDYpV�GH�WRGRV�HVWRV�DFWRV�FUHDWLYRV��HO�QLxR�YLYH�OR�TXH�OD�PXMHU�IRFD�OH�KD�LQIXQGLGR�FRQ�VX�DOLHQWR��(O�QLxR�YLYH�OR�TXH�KD
DSUHQGLGR� EDMR� HO� DJXD�� OD� YLGD� GH� UHODFLyQ� FRQ� HO� DOPD� VDOYDMH�� (QWRQFHV� QRV� VHQWLPRV� UHERVDQWHV� GH� UHGREOHV� GH� WDPERU�� GH� FDQWRV�� GH� FRVDV
HVFXFKDGDV�\�GH�QXHVWUDV�SURSLDV�SDODEUDV��GH�QXHYRV�SRHPDV��QXHYDV�PDQHUDV�GH�YHU�\�QXHYDV�PDQHUDV�GH�DFWXDU�\�GH�SHQVDU��(Q�OXJDU�GH�SURFXUDU�TXH
©OD� PDJLD� VH� SURORQJXHª�� QRV� OLPLWDPRV� VLPSOHPHQWH� D� YLYLU�� (Q� OXJDU� GH� RSRQHU� UHVLVWHQFLD� R� DWHPRUL]DUQRV� DQWH� OD� WDUHD� TXH� KHPRV� HOHJLGR�
SHQHWUDPRV�VXDYHPHQWH�HQ�HOOD��YLYDV��OOHQDV�GH�QXHYRV�FRQRFLPLHQWRV�\�DQVLRVDV�GH�YHU�OR�TXH�RFXUULUi�D�FRQWLQXDFLyQ��$�ILQ�GH�FXHQWDV��OD�SHUVRQD�TXH
KD�UHJUHVDGR�D�FDVD�KD�VREUHYLYLGR�D�OD�H[SHULHQFLD�GH�VHU�OOHYDGD�DO�PDU�SRU�ORV�HVStULWXV�GH�OD�JUDQ�IRFD�

/D�SUiFWLFD�GH�OD�VROHGDG�GHOLEHUDGD�

(Q�PHGLR�GH�ODV�JULVHV�EUXPDV�GHO�DPDQHFHU��HO�QLxR�\D�FUHFLGR�VH�DUURGLOOD�HQ�XQD�URFD�PDULQD�\�PDQWLHQH�XQD�FRQYHUVDFLyQ�QDGD�PHQRV�TXH�FRQ�OD
PXMHU� IRFD�� (VWD� GHOLEHUDGD� SUiFWLFD� FRWLGLDQD� GH� OD� VROHGDG� \� GH� OD� FRPXQLFDFLyQ� OH� SHUPLWH� SHUPDQHFHU� GHFLVLYDPHQWH� FHUFD� GH� FDVD� QR� VyOR
VXPHUJLpQGRVH�KDVWD�HO� OXJDU�GHO�DOPD�GXUDQWH�SHUtRGRV�GH�WLHPSR�PiV�SURORQJDGRV�VLQR�WDPELpQ�\�VREUH�WRGR�OODPDQGR�DO�DOPD�DO�PXQGR�GH�DUULED
GXUDQWH�EUHYHV�SHUtRGRV�

3DUD�SRGHU�FRQYHUVDU�FRQ�OR�IHPHQLQR�VDOYDMH�XQD�PXMHU� WLHQH�TXH�DEDQGRQDU�WUDQVLWRULDPHQWH�HO�PXQGR�\�VXPLUVH�HQ�XQ�HVWDGR�GH�VROHGDG�HQ�HO
VHQWLGR�PiV�DQWLJXR�GH�OD�SDODEUD��+DFH�WLHPSR��HO�DGMHWLYR�LQJOpV�DORQH��VROR���HTXLYDOtD�D�GRV�SDODEUDV��DOO�RQH>��@��HV�GHFLU��©WRGR�XQRª��6HU�WRGR�XQR
VLJQLILFDED� VHU� XQD� XQLGDG� WRWDO�� XQD� XQLFLGDG�� WDQWR� FRQ� FDUiFWHU� HVHQFLDO� FRPR� WUDQVLWRULR�� eVWH� HV� SUHFLVDPHQWH� HO� REMHWLYR� GH� OD� VROHGDG�� VHU
WRWDOPHQWH�XQR�PLVPR��(V�OD�PHMRU�FXUD�SDUD�HO�HVWDGR�GH�H[WUHPR�FDQVDQFLR�WDQ�KDELWXDO�HQ�ODV�PXMHUHV�PRGHUQDV��HO�TXH�ODV�LQGXFH�D�©VDOWDU�D�OD�JUXSD
GH�VX�FDEDOOR�\�ODQ]DUVH�DO�JDORSH�HQ�WRGDV�GLUHFFLRQHVª�

/D�VROHGDG�QR�HV�DXVHQFLD�GH�HQHUJtD�R�DFFLyQ�WDO�FRPR�DOJXQRV�FUHHQ��VLQR�XQD�DEXQGDQFLD�GH�SURYLVLRQHV�VDOYDMHV�TXH�HO�DOPD�QRV�WUDQVPLWH��(Q
WLHPSRV�DQWLJXRV��WDO�FRPR�VDEHPRV�D�WUDYpV�GH�ORV�HVFULWRV�GH�ORV�PpGLFRV�VDQDGRUHV�UHOLJLRVRV�\�PtVWLFRV��OD�VROHGDG�GHOLEHUDGD�HUD�QR�VyOR�SDOLDWLYD
VLQR� WDPELpQ�SUHYHQWLYD��6H�XWLOL]DED�SDUD�FXUDU� OD� IDWLJD�\�SUHYHQLU�HO�FDQVDQFLR��7DPELpQ�VH�XVDED�FRPR�RUiFXOR�FRPR�PHGLR�SDUD�HVFXFKDU�HO�\R
LQWHULRU�\�SHGLUOH�XQRV�FRQVHMRV�\�XQD�JXtD�LPSRVLEOHV�GH�HVFXFKDU�HQ�PHGLR�GHO�HVWUXHQGR�GH�OD�YLGD�FRWLGLDQD�

/DV� PXMHUHV� GH� OD� DQWLJ�HGDG� \� ODV� PRGHUQDV� DERUtJHQHV� VROtDQ� FUHDU� XQ� OXJDU� VDJUDGR� SDUD� HVWD� FODVH� GH� FRPXQLyQ� \� E~VTXHGD�� 'LFHQ� TXH
WUDGLFLRQDOPHQWH� VH� HVWDEOHFtD� GXUDQWH� HO� SHUtRGR� PHQVWUXDO� GH� ODV� PXMHUHV�� SXHV� HQ� HVWRV� GtDV� XQD� PXMHU� YLYH� PXFKR� PiV� FHUFD� GH� VX� SURSLR
FRQRFLPLHQWR� TXH� GH� FRVWXPEUH�� HO� HVSHVRU� GH� OD� PHPEUDQD� TXH� VHSDUD� OD� PHQWH� LQFRQVFLHQWH� GH� OD� FRQVFLHQWH� VH� UHGXFH� FRQVLGHUDEOHPHQWH�� /RV
VHQWLPLHQWRV��ORV�UHFXHUGRV��ODV�VHQVDFLRQHV�TXH�QRUPDOPHQWH�HVWiQ�EORTXHDGRV�SHQHWUDQ�HQ�OD�FRQFLHQFLD�VLQ�QLQJXQD�GLILFXOWDG��6L�XQD�PXMHU�VH�DGHQWUD
HQ�OD�VROHGDG�HQ�HVWH�SHUtRGR��WLHQH�PiV�PDWHULDO�SDUD�H[DPLQDU�

1R�REVWDQWH��HQ�PLV�LQWHUFDPELRV�FRQ�ODV�PXMHUHV�GH�ODV�WULEXV�GH�1RUWH��&HQWUR�\�6XGDPpULFD�DVt�FRPR�FRQ�ODV�GH�DOJXQDV�WULEXV�HVODYDV��GHVFXEUR
TXH�ORV�©OXJDUHV�IHPHQLQRVª�VH�XWLOL]DEDQ�HQ�FXDOTXLHU�PRPHQWR�\�QR�VyOR�GXUDQWH�OD�PHQVWUXDFLyQ��PiV�D~Q��FDGD�PXMHU�GLVSRQtD�GH�VX�SURSLR�©OXJDU
IHPHQLQRª��HO�FXDO�FRQVLVWtD�D�PHQXGR�HQ�XQ�GHWHUPLQDGR�iUERO�R�SXQWR�GH�OD�RULOOD�GHO�UtR�R�HQ�DOJ~Q�HVSDFLR�GH�XQ�ERVTXH�R�XQ�GHVLHUWR�QDWXUDO�R�XQD
JUXWD�PDULQD�

0L�H[SHULHQFLD�HQ�HO�DQiOLVLV�GH�ODV�PXMHUHV�PH�OOHYD�D�SHQVDU�TXH�EXHQD�SDUWH�GH�ORV�WUDVWRUQRV�SUHPHQVWUXDOHV�GH�ODV�PXMHUHV�PRGHUQDV�QR�HV�VyOR
XQ�VtQGURPH�ItVLFR�VLQR�WDPELpQ�XQD�FRQVHFXHQFLD�GH�VX�QHFHVLGDG�LQVDWLVIHFKD�GH�GHGLFDU�HO�WLHPSR�VXILFLHQWH�D�UHYLWDOL]DUVH�\�UHQRYDUVH>��@�

6LHPSUH� PH� UtR� FXDQGR� DOJXLHQ� PHQFLRQD� D� ORV� SULPHURV� DQWURSyORJRV�� VHJ~Q� ORV� FXDOHV� HQ� PXFKDV� WULEXV� ODV� PXMHUHV� TXH� PHQVWUXDEDQ� VH
FRQVLGHUDEDQ�©LPSXUDVª�\�HUDQ�REOLJDGDV�D�DOHMDUVH�GHO�SREODGR�KDVWD�TXH�©WHUPLQDEDQª��7RGDV�ODV�PXMHUHV�VDEHQ�TXH��DXQTXH�KXELHUD�XQ�IRU]RVR�H[LOLR
ULWXDO�GH�HVWH�WLSR��FDGD�XQD�GH�HOODV�VLQ�H[FHSFLyQ��DO�OOHJDU�HVWH�PRPHQWR��DEDQGRQDED�OD�DOGHD�FRQ�OD�FDEH]D�WULVWHPHQWH�LQFOLQDGD��SRU�OR�PHQRV�KDVWD
TXH�VH�SHUGtD�GH�YLVWD��\�GHVSXpV�URPStD�UHSHQWLQDPHQWH�D�EDLODU�\�VH�SDVDED�HO�UHVWR�GHO�FDPLQR�PXHUWD�GH�ULVD�

&RPR�HQ�HO� FXHQWR�� VL�SUDFWLFDPRV�KDELWXDOPHQWH� OD� VROHGDG�GHOLEHUDGD�� IDYRUHFHPRV�QXHVWUD�FRQYHUVDFLyQ�FRQ�HO� DOPD� VDOYDMH�TXH� VH�DFHUFD�D



QXHVWUD� RULOOD�� <� OR� KDFHPRV� QR� VyOR� SDUD� ©HVWDU� FHUFDª� GH� OD� QDWXUDOH]D� VDOYDMH� GHO� DOPD� VLQR� WDPELpQ�� FRPR� HQ� OD�PtVWLFD� WUDGLFLyQ� GH� WLHPSRV
LQPHPRULDOHV��SDUD�KDFHU�SUHJXQWDV�\�SDUD�TXH�HO�DOPD�QRV�DFRQVHMH�

¢&yPR�VH�HYRFD�HO�DOPD"�+D\�PXFKDV�PDQHUDV��SRU�PHGLR�GH� OD�PHGLWDFLyQ�R�FRQ� ORV� ULWPRV�GH� OD�FDUUHUD�� HO� WDPERU��HO� FDQWR�� OD�HVFULWXUD�� OD
FRPSRVLFLyQ�PXVLFDO��ODV�YLVLRQHV�KHUPRVDV��OD�SOHJDULD��OD�FRQWHPSODFLyQ��HO�ULWR�\�ORV�ULWXDOHV��HO�VLOHQFLR�H�LQFOXVR�ORV�HVWDGRV�GH�iQLPR�\�ODV�LGHDV
TXH�QRV�IDVFLQDQ��7RGDV�HVWDV�FRVDV�VRQ�OODPDGDV�SVtTXLFDV�TXH�KDFHQ�VDOLU�HO�DOPD�GH�VX�PRUDGD�

1R�REVWDQWH��\R�VR\�SDUWLGDULD�GH�ORV�PpWRGRV�TXH�QR�UHTXLHUHQ�QLQJ~Q�DFFHVRULR�\�TXH�VH�SXHGHQ�SRQHU�HQ�SUiFWLFD�WDQWR�HQ�XQ�PLQXWR�FRPR�HQ�XQ
GtD�HQWHUR��/R�FXDO�H[LJH�OD�XWLOL]DFLyQ�GH�OD�PHQWH�SDUD�HYRFDU�HO�\R�GHO�DOPD��7RGR�HO�PXQGR�HVWi�IDPLOLDUL]DGR�SRU�OR�PHQRV�FRQ�XQ�HVWDGR�PHQWDO�HQ
HO�TXH�SXHGH�DOFDQ]DU�HVWD�FODVH�GH�VROHGDG��(Q�PL�FDVR��OD�VROHGDG�HV�DOJR�DVt�FRPR�XQ�ERVTXH�SOHJDEOH�TXH�OOHYR�FRQPLJR�GRQGHTXLHUD�TXH�YR\�\�TXH
H[WLHQGR�D�PL�DOUHGHGRU�FXDQGR�OR�QHFHVLWR��$OOt�PH�VLHQWR�EDMR�ORV�YLHMRV�\�JUDQGHV�iUEROHV�GH�PL�LQIDQFLD��'HVGH�HVWD�SRVLFLyQ�HVWUDWpJLFD�KDJR�PLV
SUHJXQWDV�� UHFLER� ODV� UHVSXHVWDV�\�GHVSXpV� UHGX]FR�GH�QXHYR�PL�ERVTXH� DO� WDPDxR�GH�XQ�ELOOHWLWR� DPRURVR�KDVWD� OD� SUy[LPD�YH]��/D� H[SHULHQFLD� HV
LQPHGLDWD��EUHYH�H�LQIRUPDWLYD�

(Q�UHDOLGDG��OR�~QLFR�TXH�KDFH�IDOWD�SDUD�DOFDQ]DU�XQD�VROHGDG�GHOLEHUDGD�HV�OD�FDSDFLGDG�SDUD�GHVFRQHFWDUVH�GH�ODV�GLVWUDFFLRQHV��8QD�PXMHU�SXHGH
DSUHQGHU� D� DLVODUVH�GH�RWUDV� SHUVRQDV�� UXLGRV�\� FRQYHUVDFLRQHV�� DXQTXH� VH� HQFXHQWUH� HQ�PHGLR�GH� ODV� GLVFXVLRQHV�GH�XQ� FRQVHMR�GH� DGPLQLVWUDFLyQ�
DXQTXH�OD�SHUVLJD�OD�LGHD�GH�TXH�WLHQH�TXH�OLPSLDU�XQD�FDVD�TXH�HVWi�SDWDV�DUULED��DXQTXH�HVWp�URGHDGD�GH�RFKHQWD�ORFXDFHV�SDULHQWHV�TXH�VH�SDVDQ�WUHV
GtDV�SHOHiQGRVH��FDQWDQGR�\�EDLODQGR�HQ�XQ�YHODWRULR��&XDOTXLHU�SHUVRQD�TXH�FRQR]FD�OR�TXH�HV�OD�DGROHVFHQFLD�VDEH�PX\�ELHQ�FyPR�GHVFRQHFWDU��6L�KD
VLGR� XVWHG�PDGUH� GH� XQ� QLxR� LQVRPQH� GH� GRV� DxRV� VDEH�PX\� ELHQ� FyPR� DOFDQ]DU� OD� VROHGDG� GHOLEHUDGD�� 1R� HV� GLItFLO� GH� KDFHU�� /R� TXH� FXHVWD� HV
DFRUGDUVH�GH�KDFHUOR�

$XQTXH�SUREDEOHPHQWH�WRGDV�SUHIHULUtDPRV�YLVLWDU�QXHVWUR�KRJDU�GH�XQD�PDQHUD�PiV�SURORQJDGD��PDUFKDUQRV�VLQ�TXH�QDGLH�VXSLHUD�GyQGH�HVWDPRV�\
UHJUHVDU�PXFKR�GHVSXpV��WDPELpQ�HV�~WLO�SUDFWLFDU�OD�VROHGDG�HQ�XQD�VDOD�RFXSDGD�SRU�PLO�SHUVRQDV��3XHGH�UHVXOWDU�UDUR�DO�SULQFLSLR��SHUR�OR�FLHUWR�HV
TXH�ODV�SHUVRQDV�FRQYHUVDQ�FRQVWDQWHPHQWH�FRQ�HO�DOPD��6LQ�HPEDUJR��HQ�OXJDU�GH�HQWUDU�HQ�HVWH�HVWDGR�GH�XQD�IRUPD�FRQVFLHQWH��PXFKDV�FDHQ�HQ�pO�GH
JROSH�D�WUDYpV�GH�XQ�HQVXHxR�R�©HVWDOODQª�GH�UHSHQWH�\�VH�©HQFXHQWUDQª�HQ�pO�VLQ�PiV�

3HUR��SXHVWR�TXH�QRUPDOPHQWH�VH�FRQVLGHUD�XQD�FLUFXQVWDQFLD�GHVDIRUWXQDGD��KHPRV�DSUHQGLGR�D�FDPXIODU�HVWH�LQWHUYDOR�GH�FRPXQLFDFLyQ�HVSLULWXDO
GHVLJQiQGROR�FRQ�WpUPLQRV�PXQGDQRV�WDOHV�FRPR�©KDEODU�FRQ�XQD�PLVPDª��HVWDU�©SHUGLGD�HQ�ORV�SURSLRV�SHQVDPLHQWRVª��WHQHU�©OD�PLUDGD�SHUGLGD�HQ�OD
GLVWDQFLDª� R� ©SHQVDU� HQ� ODV�PXVDUDxDVª��0XFKRV� VHJPHQWRV� GH� QXHVWUD� FXOWXUD� QRV� LQFXOFDQ� HVWH� OHQJXDMH� HXIHPtVWLFR�� SXHV� SRU� GHVJUDFLD� \D� HQ� OD
LQIDQFLD�VH�QRV�HQVHxD�D�DYHUJRQ]DUQRV�VL�QRV�VRUSUHQGHQ�FRQYHUVDQGR�FRQ�HO�DOPD��VREUH�WRGR��HQ�DPELHQWHV�WDQ�SHGHVWUHV�FRPR�HO�OXJDU�GH�WUDEDMR�R�OD
HVFXHOD�

(Q�FLHUWR�PRGR��HO�PXQGR�HGXFDWLYR�\�HPSUHVDULDO�FRQVLGHUD�TXH�HO�WLHPSR�TXH�XQD�SHUVRQD�SDVD�VLHQGR�©HOOD�PLVPDª�HV�LPSURGXFWLYR�FXDQGR��HQ
UHDOLGDG��HV�HO�PiV�IHFXQGR��(O�DOPD�VDOYDMH�FDQDOL]D�ODV�LGHDV�KDFLD�QXHVWUD�LPDJLQDFLyQ��GRQGH�QRVRWUDV�ODV�FODVLILFDPRV�SDUD�GHFLGLU�FXiOHV�GH�HOODV
SRQGUHPRV�HQ�SUiFWLFD�\�FXiOHV�VRQ�PiV�DSOLFDEOHV�\�IUXFWtIHUDV��/D�XQLyQ�FRQ�HO�DOPD�QRV�KDFH�EULOODU�GH�UHVSODQGRU�HVSLULWXDO�\�QRV�LQGXFH�D�DILUPDU
QXHVWUDV�FXDOLGDGHV�FXDOHVTXLHUD�TXH�pVWDV�VHDQ��(VWD�EUHYH�H�LQFOXVR�PRPHQWiQHD�XQLyQ�GHOLEHUDGD�QRV�D\XGD�D�YLYLU�QXHVWUDV�YLGDV�LQWHULRUHV�GH�WDO
IRUPD�TXH��HQ�OXJDU�GH�HQWHUUDUODV�HQ�HO�DXWRWUDVWRFDPLHQWR�GH�OD�YHUJ�HQ]D��HO� WHPRU�D� OD�UHSUHVDOLD�R�DO�DWDTXH��HO� OHWDUJR�� OD�FRPSODFHQFLD�X�RWUDV
UHIOH[LRQHV�\�H[FXVDV�OLPLWDGRUDV��GHMHPRV�TXH�QXHVWUDV�YLGDV�LQWHULRUHV�VH�DJLWHQ��VH�HQFLHQGDQ�\�DUGDQ�HQ�HO�H[WHULRU�SDUD�TXH�WRGR�HO�PXQGR�ODV�YHD�

3RU� FRQVLJXLHQWH�� DSDUWH� GHO� KHFKR�GH� DGTXLULU� LQIRUPDFLyQ� DFHUFD�GH� FXDOTXLHU� FRVD�TXH�GHVHHPRV� H[DPLQDU�� OD� VROHGDG�QRV�SXHGH� VHUYLU� SDUD
HYDOXDU�TXp�WDO�OR�HVWDPRV�KDFLHQGR�HQ�FXDOTXLHU�HVIHUD�TXH�HOLMDPRV��(Q�XQD�IDVH�PiV�WHPSUDQD�GHO�FXHQWR�YLPRV�TXH�HO�QLxR�SHUPDQHFtD�VLHWH�GtDV�\
QRFKHV�EDMR�HO�PDU�� OR�FXDO�FRQVWLWX\H�XQ�DSUHQGL]DMH�GH�XQR�GH� ORV�FLFORV�PiV�DQWLJXRV�GH� OD�QDWXUDOH]D��(O�VLHWH�VH�FRQVLGHUD�D�PHQXGR�XQ�Q~PHUR
IHPHQLQR��XQ�Q~PHUR�PtVWLFR�TXH�UHSUHVHQWD�OD�GLYLVLyQ�GHO�FLFOR�OXQDU�HQ�FXDWUR�IDVHV�HTXLYDOHQWHV�DO�FLFOR�PHQVWUXDO��(O�FXDUWR�FUHFLHQWH��OD�OXQD�OOHQD�
HO�FXDUWR�PHQJXDQWH�\�OD�OXQD�QXHYD��(Q�ODV�DQWLJXDV�WUDGLFLRQHV�pWQLFDV�IHPHQLQDV��HQ�OD�IDVH�GH�OD�OXQD�OOHQD�VH�WHQtD�TXH�DQDOL]DU�OD�SURSLD�VLWXDFLyQ��HO
HVWDGR�GH�ODV�DPLVWDGHV��GH�OD�YLGD�KRJDUHxD��GHO�FRPSDxHUR�\�GH�ORV�KLMRV�

1RVRWUDV� WDPELpQ�SRGHPRV�KDFHUOR�GXUDQWH�QXHVWUD�IDVH�GH�VROHGDG��SXHV�HV�HQWRQFHV�FXDQGR�UHXQLPRV�WRGRV� ORV�DVSHFWRV�GHO�\R�HQ�XQ�PRPHQWR
GHWHUPLQDGR��ORV�VRQGHDPRV�\�OHV�SUHJXQWDPRV��SDUD�GHVFXEULU�TXp�GHVHDQ�HOORV�QRVRWURV�HO�DOPD�HQ�DTXHO�PRPHQWR�\��D�VHU�SRVLEOH��EXVFDUOR��'H�HVWD
PDQHUD� WDQWHDPRV�QXHVWUD� VLWXDFLyQ�SUHVHQWH��+D\�PXFKRV� DVSHFWRV� GH� QXHVWUD� YLGD� TXH� WHQHPRV�TXH� HYDOXDU� FRQ� FDUiFWHU� FRQWLQXDGR�� HO� KiELWDW�� HO
WUDEDMR��OD�YLGD�FUHDWLYD��OD�IDPLOLD��OD�SDUHMD��ORV�KLMRV��HO�SDGUH�OD�PDGUH��OD�VH[XDOLGDG��OD�YLGD�HVSLULWXDO��HWF�

/D�PHGLGD�XWLOL]DGD�HQ� OD�YDORUDFLyQ�HV�PX\�VHQFLOOD��¢TXp�HV� OR�TXH�QHFHVLWD�PiV"�<��¢TXp�HV� OR�TXH�QHFHVLWD�PHQRV"�3UHJXQWDUQRV�GHVGH�HO�\R
LQVWLQWLYR��QR�FRQ�XQD�OyJLFD�IRUPDO��QR�D�OD�PDQHUD�GHO�HJR�VLQR�D�OD�PDQHUD�GH�OD�0XMHU�6DOYDMH��TXp�WUDEDMR��DMXVWHV��IOH[LELOL]DFLRQHV�R�DFHQWXDFLRQHV
VH�WLHQHQ�TXH�KDFHU��¢6HJXLPRV�WRGDYtD�HO�UXPER�TXH�GHEHPRV�VHJXLU�HQ�HVStULWX�\�HQ�DOPD"�¢6H�QRV�QRWD�SRU�IXHUD�YLGD�LQWHULRU"�¢4Xp�WHQHPRV�TXH
HQWDEOLOODU��SURWHJHU��ODVWUDU�R�DOLJHUDU"�¢4Xp�WHQHPRV�TXH�GHVHFKDU��PRYHU�R�FDPELDU"

7UDV�XQ�SHUtRGR�GH�SUiFWLFD��HO�HIHFWR�DFXPXODWLYR�GH�OD�VROHGDG�GHOLEHUDGD�HPSLH]D�D�DFWXDU�FRPR�XQ�VLVWHPD�UHVSLUDWRULR�GH�YLWDO�LPSRUWDQFLD��XQ
ULWPR�QDWXUDO�GH�DGLFLyQ�GH�FRQRFLPLHQWRV�� LQWURGXFFLyQ�GH�SHTXHxRV�DMXVWHV�\� UHSHWLGD�HOLPLQDFLyQ�GH� OR�TXH�\D�QR�VLUYH��6H� WUDWD�GH�DOJR�QR�VyOR
SRGHURVR�VLQR�WDPELpQ�SUDJPiWLFR��SXHV�OD�VROHGDG�RFXSD�XQ�OXJDU�PX\�EDMR�HQ�OD�FDGHQD�DOLPHQWLFLD��DXQTXH�OD�LQWHQFLyQ�\�HO�VHJXLPLHQWR�FXHVWDQ�XQ
SRFR��HV�DOJR�TXH�VH�SXHGH�KDFHU�HQ�FXDOTXLHU�OXJDU�\�PRPHQWR��&RQ�HO�WLHPSR�\�FRQ�OD�SUiFWLFD��HPSH]DUiV�D�IRUPXODU�HVSRQWiQHDPHQWH�SUHJXQWDV�DO
DOPD��$OJXQDV�YHFHV�VyOR�WHQGUiV�XQD�SUHJXQWD��2WUDV�YHFHV�QR�WHQGUiV�QLQJXQD�\�VyOR�TXHUUiV�GHVFDQVDU�HQ�OD�URFD�FHUFD�GHO�DOPD�\�UHVSLUDU�FRQ�HOOD�

/D�HFRORJtD�LQQDWD�GH�ODV�PXMHUHV�

(Q�HO�FXHQWR�VH�GLFH�TXH�PXFKRV� LQWHQWDQ�FD]DU�HO�DOPD�SDUD�FDSWXUDUOD�\�PDWDUOD��SHUR�QLQJ~Q�FD]DGRU�SXHGH�KDFHUOR��(V�XQD�UHIHUHQFLD�PiV�GH� ORV
FXHQWRV�GH�KDGDV�DO�FDUiFWHU�LQGHVWUXFWLEOH�GHO�DOPD�VDOYDMH��$XQTXH�KD\DPRV�WUDEDMDGR��PDQWHQLGR�UHODFLRQHV�VH[XDOHV��GHVFDQVDGR�R�MXJDGR�IXHUD�GHO
FLFOR�� QXHVWUR� FRPSRUWDPLHQWR� QR�PDWD� D� OD�0XMHU� 6DOYDMH�� VyOR� VLUYH� SDUD� DJRWDUQRV�� 3HUR� HO� ODGR� SRVLWLYR� HV� TXH� SRGHPRV� KDFHU� ODV� QHFHVDULDV
FRUUHFFLRQHV�\�UHJUHVDU�GH�QXHYR�D�QXHVWURV�FLFORV�QDWXUDOHV��3RU�PHGLR�GHO�DPRU�\�HO�FXLGDGR�GH�QXHVWUDV�HVWDFLRQHV�QDWXUDOHV�HYLWDPRV�TXH�QXHVWUD



YLGD�VH�GHMH�DUUDVWUDU�SRU�HO�ULWPR��OD�GDQ]D��HO�KDPEUH�GH�RWUD�SHUVRQD��3RU�PHGLR�GH�OD�UDWLILFDFLyQ�GH�QXHVWURV�FLFORV�FODUDPHQWH�GLIHUHQFLDGRV�GHO
VH[R��OD�FUHDFLyQ��HO�GHVFDQVR��HO�MXHJR�\�HO�WUDEDMR��DSUHQGHPRV�GH�QXHYR�D�GHILQLU�\�GLVWLQJXLU�QXHVWURV�VHQWLGRV�\�QXHVWUDV�HVWDFLRQHV�VDOYDMHV�

6DEHPRV�TXH�QR�SRGHPRV�YLYLU�XQD�YLGD�FRQILVFDGD��6DEHPRV�TXH�KD\�XQ�PRPHQWR�HQ�TXH�ODV�FRVDV�GH�ORV�KRPEUHV�\�GH�OD�JHQWH�\�ODV�FRVDV�GHO
PXQGR�VH�WLHQHQ�TXH�DEDQGRQDU�GXUDQWH�DOJ~Q�WLHPSR��+HPRV�DSUHQGLGR�TXH�VRPRV�FRPR�ORV�DQILELRV��SRGHPRV�YLYLU�HQ�WLHUUD��SHUR�QR�VLHPSUH�\�QR�VLQ
HIHFWXDU�YLDMHV�DO�DJXD�\�D�QXHVWUR�KRJDU��/DV�FXOWXUDV�H[FHVLYDPHQWH�FLYLOL]DGDV�\�H[FHVLYDPHQWH�RSUHVLYDV�WUDWDQ�GH�LPSHGLU�TXH�OD�PXMHU�UHJUHVH�D
FDVD��&RQ�GHPDVLDGD�IUHFXHQFLD�VH�OD�GLVXDGH�GH�TXH�VH�DFHUTXH�DO�DJXD�KDVWD�TXH�VH�TXHGD�HQ�ORV�SXURV�KXHVRV�\�PiV�SiOLGD�TXH�OD�FHUD�

3HUR��FXDQGR�VH�SURGXFH�OD�OODPDGD�SDUD�TXH�VH�WRPH�XQ�ODUJR�SHUPLVR�3DUD�UHJUHVDU�D�FDVD��XQD�SDUWH�GH�HOOD�VLHPSUH�OD�HVFXFKD��SXHV�OD�HVWDED
HVSHUDQGR��&XDQGR�VH�SURGXFH�OD�OODPDGD�SDUD�OD�YXHOWD�D�FDVD��HOOD�OD�VLJXH��SXHV�VH�KD�HVWDGR�SUHSDUDQGR�HQ�VHFUHWR�\�QR�WDQ�HQ�VHFUHWR�SDUD�VHJXLUOD�
(OOD�\�WRGRV�VXV�DOLDGRV�GH�OD�SVLTXH�LQWHULRU�UHFXSHUDUiQ�OD�FDSDFLGDG�GH�UHJUHVDU��(VWH�SURFHVR�GH�FDSDFLWDFLyQ�QR�VH�DSOLFD�VLPSOHPHQWH�D�XQD�PXMHU
GH�DTXt�\�XQD�PXMHU�GH�DOOi�VLQ��D�WRGDV�QRVRWUDV��7RGDV�HVWDPRV�DWDGDV�D�ORV�FRPSURPLVRV�GH�OD�WLHUUD��3HUR�HO�YLHMR�GHO�PDU�QRV�OODPD�D�WRGDV��<�WRGDV
WHQHPRV�TXH�UHJUHVDU�

1LQJXQR�GH�HVWRV�PHGLRV�GH�UHJUHVDU�D�FDVD�GHSHQGH�GH�OD�VLWXDFLyQ�HFRQyPLFD��OD�SRVLFLyQ�VRFLDO��OD�HGXFDFLyQ�R�OD�PRYLOLGDG�ItVLFD��$XQTXH�VyOR
YHDPRV�XQD�KRMD�GH�KLHUED��DXQTXH�VyOR�SRGDPRV�FRQWHPSODU�YHLQWLFLQFR�FHQWtPHWURV�FXDGUDGRV�GH�FLHOR��DXQTXH�VyOR�DVRPH�XQD�HVFXiOLGD�EUL]QD�GH
PDOD�KLHUED�D�WUDYpV�GH�XQD�JULHWD�GH�OD�DFHUD��SRGHPRV�YHU�QXHVWURV�FLFORV�GH�OD�QDWXUDOH]D�\�FRQ�OD�QDWXUDOH]D��7RGDV�SRGHPRV�DOHMDUQRV�D�QDGR�HQ�HO
PDU��7RGDV�SRGHPRV�HQWUDU�HQ�FRQWDFWR�FRQ�OD�IRFD�GH�OD�URFD��7RGDV�ODV�PXMHUHV�WLHQHQ�TXH�YLYLU�HVWD�XQLyQ��ODV�PDGUHV�FRQ�ORV�KLMRV��ODV�PXMHUHV�FRQ
VXV�HQDPRUDGRV��ODV�VROWHUDV��ODV�PXMHUHV�TXH�WUDEDMDQ��ODV�TXH�HVWiQ�GHSULPLGDV��ODV�TXH�RFXSDQ�OXJDUHV�GHVWDFDGRV�HQ�HO�PXQGR��ODV�LQWURYHUWLGDV��ODV
H[WURYHUWLGDV��ODV�TXH�WLHQHQ�UHVSRQVDELOLGDGHV�GH�WDPDxR�LQGXVWULDO�

-XQJ�GLMR��©6HUtD�PXFKR�PiV�IiFLO�UHFRQRFHU�QXHVWUD�SREUH]D�HVSLULWXDO«�&XDQGR�HO�HVStULWX�SHVD��VH�GLULJH�KDFLD�HO�DJXD«�3RU�FRQVLJXLHQWH��HO
FDPLQR�GHO�DOPD«�FRQGXFH�DO�DJXDª>��@��(O�UHJUHVR�D�FDVD�\�ORV�LQWHUYDORV�GH�FRQYHUVDFLyQ�FRQ�OD�IRFD�GH�OD�URFD�GHO�PDU�VRQ�QXHVWURV�DFWRV�GH�LQQDWD
HFRORJtD�LQWHJUDO��SXHV�WRGRV�VRQ�XQ�UHJUHVR�DO�DJXD��XQD�UHXQLyQ�FRQ�HO�DPLJR�VDOYDMH��HO�TXH�QRV�DPD�SRU�HQFLPD�GH�WRGRV�ORV�GHPiV�LQFDQVDEOHPHQWH�
VLQ�OD�PHQRU�UHVHUYD�\�FRQ�LQPHQVD�SDFLHQFLD��%DVWD�FRQ�TXH�FRQWHPSOHPRV�\�DSUHQGDPRV�GH�HVRV�RMRV�UHERVDQWHV�GH�DOPD�TXH�VRQ�©VDOYDMHV��VDELRV�\
DIHFWXRVRVª�



&$3Ë78/2���

(O�DJXD�FODUD��(O�DOLPHQWR�GH�OD�YLGD�FUHDWLYD�

/D� FUHDWLYLGDG� FDPELD� GH� IRUPD��(Q� GHWHUPLQDGR�PRPHQWR� WLHQH� XQD� IRUPD� \� DO� VLJXLHQWH� WLHQH� RWUD��(V� FRPR�XQ� HVStULWX� GHVOXPEUDGRU� TXH� VH� QRV
DSDUHFH�D�WRGRV��SHUR�TXH�QR�VH�SXHGH�GHVFULELU��SXHV�QDGLH�VH�SRQH�GH�DFXHUGR�DFHUFD�GH�OR�TXH�KD�YLVWR�HQ�PHGLR�GH�DTXHO�EULOODQWH�UHVSODQGRU��¢6RQ
HO�PDQHMR�GH�ORV�SLJPHQWRV�\�ORV�OLHQ]RV�R�ORV�GHVFRQFKDGRV�GH�OD�SLQWXUD�\�HO�SDSHO�GH�OD�SDUHG�XQDV�SUXHEDV�GH�VX�H[LVWHQFLD"�¢4Xp�WDO�HO�SDSHO�\�OD
SOXPD�� ORV�PDFL]RV�GH�IORUHV�TXH�ERUGHDQ� OD�FDO]DGD�GHO� MDUGtQ�R� OD�FRQVWUXFFLyQ�GH�XQD�XQLYHUVLGDG"�6t��SRU�VXSXHVWR��¢3ODQFKDU�ELHQ�XQ�FXHOOR�GH
FDPLVD��RUJDQL]DU�XQD�UHYROXFLyQ"�7DPELpQ��¢7RFDU�DPRURVDPHQWH�ODV�KRMDV�GH�XQD�SODQWD��FRQFHUWDU�HO�©DFXHUGR�GH�WX�YLGDª��FHUUDU�HO�WHODU��HQFRQWUDU�OD
SURSLD�YR]��DPDU�ELHQ�D�DOJXLHQ"�7DPELpQ��¢6RVWHQHU�HQ�EUD]RV�HO�FiOLGR�FXHUSR�GH�XQ�UHFLpQ�QDFLGR��HGXFDU�D�XQ�QLxR�KDVWD�OD�HGDG�DGXOWD��D\XGDU�D�XQD
QDFLyQ�D�OHYDQWDUVH"�7DPELpQ��¢&XLGDU�HO�PDWULPRQLR�FRPR�HO�YHUJHO�TXH�HIHFWLYDPHQWH�HV��H[FDYDU�HQ�EXVFD�GHO�RUR�GH�OD�SVLTXH��HQFRQWUDU�XQD�SDODEUD
KHUPRVD��FRQIHFFLRQDU�XQD�FRUWLQD�GH�FRORU�D]XO"�7RGR�HVR�HV�IUXWR�GH�OD�YLGD�FUHDWLYD��7RGDV�HVWDV�FRVDV�SHUWHQHFHQ�D�OD�0XMHU�6DOYDMH��DO�5tR�%DMR�HO
5tR�TXH�IOX\H�LQFHVDQWHPHQWH�KDFLD�QXHVWUD�9LGD��$OJXQRV�GLFHQ�TXH�OD�YLGD�FUHDWLYD�HVWi�HQ�ODV�LGHDV�\�RWURV�GLFHQ�TXH�HVWi�HQ�ODV�REUDV��(Q�OD�PD\RUtD
GH�ORV�FDVRV�GD�OD�LPSUHVLyQ�GH�HQFRQWUDUVH�HQ�XQ�VHU�VHQFLOOR��1R�HV�OD�YLUWXG��DXQTXH�HVR�HVWi�PX\�ELHQ��(V�HO�DPRU��HV�DPDU�DOJR�²WDQWR�VL�HV�XQD
SHUVRQD�FRPR�VL�HV�XQD�SDODEUD��XQD�LPDJHQ��XQD�LGHD��OD�WLHUUD�R�OD�KXPDQLGDG²�KDVWD�HO�H[WUHPR�GH�TXH�WRGR�OR�TXH�VH�SXHGD�KDFHU�FRQ�OR�VREUDQWH�VHD
XQD�FUHDFLyQ��1R�HV�FXHVWLyQ�GH�TXHUHU��QR�HV�XQ�DFWR�LQGLYLGXDO�GH�YROXQWDG��HV�VLPSOHPHQWH�DOJR�TXH�VH�WLHQH�TXH�KDFHU�

/D� IXHU]D� FUHDWLYD� GLVFXUUH� SRU� HO� WHUUHQR� GH� QXHVWUD� SVLTXH� EXVFDQGR� ORV� KXHFRV� QDWXUDOHV�� ORV�DUUR\RV� TXH� H[LVWHQ� HQ� QRVRWUDV��1RVRWUDV� QRV
FRQYHUWLPRV�HQ�VXV�WULEXWDULRV��HQ�VXV�FXHQFDV��VRPRV�VXV�HVWDQTXHV��VXV�FKDUFRV��VXV�FRUULHQWHV�\�VXV�VDQWXDULRV��/D�IXHU]D�FUHDWLYD�VDOYDMH�GLVFXUUH�SRU
ORV� WHFKRV�TXH� WHQJDPRV��SRU� ORV� LQQDWRV�\�SRU� ORV�TXH�QRVRWUDV� FDYDPRV�FRQ�QXHVWUDV�SURSLDV�PDQRV��1R� WHQHPRV�TXH� OOHQDUORV�� VyOR� WHQHPRV�TXH
FRQVWUXLUORV�

(Q� OD� WUDGLFLyQ�DUTXHWtSLFD�VH� WLHQH� OD� LGHD�GH�TXH�VL�DOJXLHQ�SUHSDUD�XQ� OXJDU�SVtTXLFR�HVSHFLDO��HO�VHU�� OD� IXHU]D�FUHDWLYD�� OD� IXHQWH�GHO�DOPD�VH
HQWHUDUi��VH�DEULUi�FDPLQR�KDFLD�pO�\�HVWDEOHFHUi�HQ�pO�VX�PRUDGD��7DQWR�VL�HVWD�IXHU]D�HV�FRQYRFDGD�SRU�HO�EtEOLFR�©VLJXH�DGHODQWH�\�SUHSDUD�XQ�OXJDU
SDUD�HO�DOPDª�FRPR�VL�OR�HV�SRU�XQD�YR]�TXH��FRPR�HQ�OD�SHOtFXOD�)LHOG�RI�'UHDPV>�@�HQ�OD�TXH�XQ�FDPSHVLQR�R\H�XQD�YR]�TXH�OR�LQVWD�D�FRQVWUXLU�XQ
FDPSR�GH�JROI�SDUD�ORV�HVStULWXV�GH�ORV�MXJDGRUHV�GLIXQWRV��OH�GLFH��©6L�OR�FRQVWUX\HV��HOORV�YHQGUiQª��HO�KHFKR�GH�SUHSDUDU�XQ�OXJDU�DGHFXDGR�SURSLFLD
OD�YHQLGD�GH�OD�JUDQ�IXHU]D�FUHDWLYD�

(Q�FXDQWR�HVWH�JUDQ�UtR�VXEWHUUiQHR�HQFXHQWUD�VXV�HVWXDULRV�\�VXV�EUD]RV�HQ�QXHVWUD�SVLTXH��QXHVWUD�YLGD�FUHDWLYD�VH�OOHQD�\�VH�YDFtD��VXEH�\�EDMD�HQ
ODV�GLVWLQWDV�HVWDFLRQHV�H[DFWDPHQWH� LJXDO�TXH�XQ� UtR�VDOYDMH��(VWRV�FLFORV�GDQ� OXJDU�D�TXH� ODV�FRVDV�VH�KDJDQ��VH�DOLPHQWHQ��GHFDLJDQ�\�PXHUDQ�D�VX
GHELGR�WLHPSR��XQD�\�RWUD�YH]�

/D�FUHDFLyQ�GH�DOJR�HQ�XQ�SXQWR�GHWHUPLQDGR�GHO�UtR�DOLPHQWD�D�ORV�TXH�VH�DFHUFDQ�D�pO��D�ODV�FULDWXUDV�TXH�VH�HQFXHQWUDQ�FRUULHQWH�DEDMR�\�D�ODV�GHO
IRQGR��/D�FUHDWLYLGDG�QR�HV�XQ�PRYLPLHQWR�VROLWDULR��(Q�HVR�HVWULED�VX�SRGHU��&XDOTXLHU�FRVD�TXH�WRTXH��TXLHQTXLHUD�TXH�OD�RLJD��OD�YHD�R�OD�SHUFLED��OR
VDEH�\�VH�DOLPHQWD��(V�SRU�HVR�SRU�OR�TXH�OD�FRQWHPSODFLyQ�GH�OD�SDODEUD��OD�LPDJHQ�R�OD�LGHD�FUHDWLYD�GH�RWUD�SHUVRQD�QRV�OOHQD�\�QRV�LQVSLUD�HQ�QXHVWUD
SURSLD�ODERU�FUHDWLYD��8Q�VROR�DFWR�FUHDWLYR�WLHQH�HO�SRGHU�GH�DOLPHQWDU�D�WRGR�XQ�FRQWLQHQWH��8Q�DFWR�FUHDWLYR�SXHGH�KDFHU�TXH�XQ�WRUUHQWH�WUDVSDVH�OD
SLHGUD�

3RU�HVWD�UD]yQ��OD�FDSDFLGDG�FUHDWLYD�GH�XQD�PXMHU�HV�VX�FXDOLGDG�PiV�YDOLRVD��SXHV�VH�YH�SRU�IXHUD�\�OD�DOLPHQWD�SRU�GHQWUR�D�WRGRV�ORV�QLYHOHV�
SVtTXLFR��HVSLULWXDO��PHQWDO��HPRWLYR�\�HFRQyPLFR�/D�QDWXUDOH]D�VDOYDMH�GHUUDPD�LQFHVDQWHV�SRVLELOLGDGHV��DFW~D�D�PRGR�GH�FDQDO�GHO�SDUWR��FRQILHUH
IXHU]D��DSDJD�OD�VHG��VDFLD�QXHVWUD�KDPEUH�GH�OD�SURIXQGD�YLGD�VDOYDMH��(Q�XQD�VLWXDFLyQ�LGHDO��HO�UtR�FUHDWLYR�QLQJ~Q�GLTXH�\�QLQJ~Q�GHVYtR�\��VREUH
WRGR��QR�VH�XWLOL]D�LQGHELGDPHQWH>�@�

(O� UtR�GH� OD�0XMHU�6DOYDMH�QRV�DOLPHQWD�\�QRV�FRQYLHUWH�HQ�XQRV�VHUHV�TXH�VRQ�FRPR�HOOD��GDGRUHV�GH�YLGD��0LHQWUDV�QRVRWUDV�FUHDPRV��HVWH�VHU
VDOYDMH�\�PLVWHULRVR�QRV�FUHD�D�VX�YH]�\�QRV�OOHQD�GH�DPRU��6RPRV�OODPDGDV�D�OD�YLGD�GH�OD�PLVPD�PDQHUD�TXH�ODV�FULDWXUDV�OR�VRQ�SRU�HO�VRO�\�HO�DJXD�
(VWDPRV� WDQ� YLYDV� TXH� GDPRV� YLGD� D� QXHVWUD� YH]�� HVWDOODPRV�� IORUHFHPRV�� QRV� GLYLGLPRV� \� PXOWLSOLFDPRV�� IHFXQGDUQRV�� LQFXEDPRV�� WUDQVPLWLPRV�
RIUHFHPRV�

(VWi�FODUR�TXH� OD�FUHDWLYLGDG�HPDQD�GH�DOJR�TXH�VH� OHYDQWD�� UXHGD��DYDQ]D� LPSHWXRVDPHQWH�\�VH�GHUUDPD�HQ�QRVRWUDV��QR�GH�DOJR�TXH�SHUPDQHFH
LQPyYLO�HVSHUDQGR�²DXQTXH�VHD�GH�PDQHUD� WRUWXRVD�H� LQGLUHFWD²�TXH�QRVRWUDV�HQFRQWUHPRV�HO�FDPLQR�TXH�FRQGXFH�KDFLD�pO��(Q�HVWH�VHQWLGR� MDPiV
SRGHPRV� ©SHUGHUª� QXHVWUD� FUHDWLYLGDG�� (VWi� VLHPSUH� DKt�� OOHQiQGRQRV� R� FKRFDQGR� FRQ� FXDOTXLHU� REVWiFXOR� TXH� VH� LQWHUSRQJD� HQ� VX� FDPLQR�� 6L� QR
HQFXHQWUD�QLQJXQD�VDOLGD�SDUD� OOHJDU�KDVWD�QRVRWUDV�� UHWURFHGH��KDFH�DFRSLR�GH�HQHUJtD�\�HPELVWH�FRQ�IXHU]D�KDVWD�TXH�FRQVLJXH�DEULU�XQD�EUHFKD��/D
~QLFD�PDQHUD�GH�HYLWDU�VX�LQVLVWHQWH�HQHUJtD�FRQVLVWH�HQ�OHYDQWDU�FRQVWDQWHV�EDUUHUDV�FRQWUD�HOOD�R�GHMDU�TXH�OD�QHJOLJHQFLD�\�HO�QHJDWLYLVPR�GHVWUXFWLYR
OD�HQYHQHQHQ�

6L� EXVFDPRV� FRQ� DQVLD� OD� HQHUJtD� FUHDWLYD�� VL� WHQHPRV� SUREOHPDV� FRQ� HO� GRPLQLR� GH� OD� IHUWLOLGDG�� OD� LPDJLQDFLyQ� \� OD� LGHDFLyQ�� VL� WHQHPRV
GLILFXOWDGHV� SDUD� FHQWUDUQRV� HQ� QXHVWUD� YLVLyQ� SHUVRQDO�� DFWXDU� HQ� FRQVHFXHQFLD� R� OOHYDUOD� D� VX� FXPSOLPLHQWR�� VLJQLILFD� TXH� DOJR� KD� IDOODGR� HQ� OD
FRQIOXHQFLD�HQWUH�ODV�IXHQWHV�\�HO�DIOXHQWH��$�OR�PHMRU��QXHVWUDV�DJXDV�FUHDWLYDV�GLVFXUUHQ�D�WUDYpV�GH�XQ�DPELHQWH�FRQWDPLQDGR�HQ�HO�TXH�ODV�IRUPDV�GH
YLGD�GH�OD�LPDJLQDFLyQ�PXHUHQ�DQWHV�GH�DOFDQ]DU�OD�PDGXUH]��&RQ�KDUWD�IUHFXHQFLD��FXDQGR�XQD�PXMHU�VH�YH�GHVSRMDGD�GH�VX�YLGD�FUHDWLYD��WRGDV�HVWDV
FLUFXQVWDQFLDV�VH�HQFXHQWUDQ�HQ�OD�UDt]�GH�OD�VLWXDFLyQ�

+D\�WDPELpQ�RWUDV�SRVLELOLGDGHV�PiV�LQVLGLRVDV��$�OR�PHMRU��XQD�PXMHU�DGPLUD�WDQWR�ODV�FXDOLGDGHV�GH�RWUD�\�R�ORV�DSDUHQWHV�EHQHILFLRV�DGTXLULGRV�R
UHFLELGRV� SRU� RWUD� TXH� VH� FRQYLHUWH� HQ� XQD� H[SHUWD� HQ� HO� DUWH� GH� OD� LPLWDFLyQ� \� VH� FRQIRUPD� WULVWHPHQWH� FRQ� VHU� XQD� PHGLRFUH� FRSLD� HQ� OXJDU� GH
GHVDUUROODU�ODV�SURSLDV�FXDOLGDGHV�KDVWD�VXV�PiV�DEVROXWDV�\�VRUSUHQGHQWHV�SURIXQGLGDGHV��$�OR�PHMRU��OD�PXMHU�HVWi�DWUDSDGD�HQ�XQD�DGRUDFLyQ�R�XQD
KLSHUIDVFLQDFLyQ�SRU�VXV�KHURtQDV�\�QR�VDEH�FyPR�VRFDYDU�VXV�LQLPLWDEOHV�GRQHV��$�OR�PHMRU��WLHQH�PLHGR�SRUTXH�ODV�DJXDV�VRQ�PX\�SURIXQGDV��OD�QRFKH
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HV�RVFXUD�\�HO�FDPLQR�HV�PX\�ODUJR��MXVWR�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�ODV�YDULDV�\�RULJLQDOHV�FXDOLGDGHV�SURSLDV�
3XHVWR�TXH�OD�0XMHU�6DOYDMH�VH�HQFXHQWUD�HQ�HO�5tR�%DMR�HO�5tR��FXDQGR�IOX\H�KDFLD�QRVRWUDV��QRVRWUDV�WDPELpQ�IOXLPRV��6L�OD�DEHUWXUD�TXH�YD�GH�HOOD

D�QRVRWUDV�HVWi�EORTXHDGD��QRVRWUDV�WDPELpQ�QRV�EORTXHDPRV��6L�VXV�FRUULHQWHV�HVWiQ�HQYHQHQDGDV�SRU�FXOSD�GH�QXHVWURV�FRPSOHMRV�QHJDWLYRV�LQWHULRUHV�
GHO�DPELHQWH�R�GH�ODV�SHUVRQDV�TXH�QRV�URGHDQ��ORV�GHOLFDGRV�SURFHVRV�TXH�FRQILJXUDQ�QXHVWUDV�LGHDV�WDPELpQ�VH�FRQWDPLQDQ��<�HQWRQFHV�VRPRV�FRPR�XQ
UtR�PRULEXQGR��OR�FXDO�QR�VH�SXHGH�SDVDU�SRU�DOWR��SXHV�OD�SpUGLGD�GH�XQD�FODUD�FRUULHQWH�FUHDWLYD�FRQVWLWX\H�XQD�FULVLV�SVLFROyJLFD�\�HVSLULWXDO�

&XDQGR�XQ�UtR�HVWi�FRQWDPLQDGR��WRGR�HPSLH]D�D�PRULUVH�SRUTXH��WDO�FRPR�VDEHPRV�SRU�OD�ELRORJtD�PHGLRDPELHQWDO��FDGD�IRUPD�GH�YLGD�GHSHQGH�GH
WRGDV�ODV�GHPiV��6L��HQ�XQ�UtR�GH�YHUGDG��OD�MXQFLD�GH�OD�RULOOD�DGTXLHUH�XQD�FRORUDFLyQ�PDUUyQ�GHELGR�D�OD�IDOWD�GH�R[tJHQR��ORV�SyOHQHV�QR�HQFXHQWUDQ
QDGD�OR�VXILFLHQWHPHQWH�YLJRURVR�SDUD�TXH�VH�SXHGD�IHFXQGDU��HO�OODQWpQ�FDH�VLQ�GHMDU�HQWUH�VXV�UDtFHV�HO�PHQRU�HVSDFLR�SDUD�ORV�QHQ~IDUHV��D�ORV�VDXFHV
QR�OHV�FUHFHQ�DPHQWRV��ORV�WULWRQHV�QR�HQFXHQWUDQ�SDUHMD�\�ODV�HItPHUDV�QR�VH�UHSURGXFHQ�

3RU�HVR�ORV�SHFHV�QR�EULQFDQ�IXHUD�GHO�DJXD��ORV�SiMDURV�QR�VH�]DPEXOOHQ�\�ORV�ORERV�\�RWUDV�FULDWXUDV�TXH�VH�DFHUFDQ�DO�UtR�SDUD�UHIUHVFDUVH�VH�YDQ�D
RWUR�VLWLR�R�VH�PXHUHQ�SRU�KDEHU�EHELGR�DJXD�FRUURPSLGD�R�KDEHU�GHYRUDGR�XQD�SUHVD�TXH�D�VX�YH]�VH�KDEtD�DOLPHQWDGR�FRQ�ODV�PRULEXQGDV�SODQWDV�GH�OD
RULOOD�

&XDQGR�OD�FUHDWLYLGDG�VH�TXHGD�HVWDQFDGD�GH�DOJXQD�PDQHUD��HO�UHVXOWDGR�VLHPSUH�HV�HO�PLVPR��DXVHQFLD�GH�IUHVFRU��GHELOLWDPLHQWR�GH�OD�IHUWLOLGDG�
LPSRVLELOLGDG�GH�TXH�ODV�IRUPDV�LQIHULRUHV�GH�YLGD�YLYDQ�HQ�ORV�LQWHUVWLFLRV�GH�ODV�IRUPDV�GH�YLGD�VXSHULRUHV��LPSRVLELOLGDG�GH�SURGXFLU�XQD�LGHD�HQ
FRQWUDSRVLFLyQ�D�RWUD��GH�LQFXEDU��GH�HQJHQGUDU�QXHYD�YLGD��(QWRQFHV�QRV�VHQWLPRV�HQIHUPDV�\�TXHUHPRV�VHJXLU�DGHODQWH��9DJDPRV�VLQ�UXPER�ILQJLHQGR
TXH�QRV�ODV�SRGHPRV�DUUHJODU�VLQ�OD�OXMXULDQWH�YLGD�FUHDWLYD�R�ELHQ�VLPXOiQGROD��SHUR�QR�SRGHPRV�\�QR�GHEHPRV��3DUD�TXH�UHJUHVH�OD�YLGD�FUHDWLYD��KD\
TXH�OLPSLDU�\�FODULILFDU�ODV�DJXDV��7HQHPRV�TXH�DGHQWUDUQRV�HQ�HO�IDQJR��SXULILFDU�ORV�HOHPHQWRV�FRQWDPLQDGRV��DEULU�GH�QXHYR�ODV�DEHUWXUDV��SURWHJHU�OD
FRUULHQWH�GH�IXWXURV�GDxRV�

(QWUH�ORV�SXHEORV�GH�KDEOD�HVSDxROD�VH�QDUUD�XQ�DQWLJXR�FXHQWR�OODPDGR�/D�/ORURQD��$OJXQRV�GLFHQ�TXH�VX�RULJHQ�VH�UHPRQWD�DO�VLJOR�;9,��FXDQGR�ORV
FRQTXLVWDGRUHV�LQYDGLHURQ�ORV�SXHEORV�D]WHFDV�GH�0p[LFR��SHUR�HV�PXFKR�PiV�DQWLJXR�TXH�HVR��(O�FXHQWR�JLUD�HQ�WRUQR�DO�UtR�GH�OD�YLGD�TXH�VH�FRQYLUWLy
HQ� XQ� UtR� GH� PXHUWH�� /D� SURWDJRQLVWD� HV� XQD� FDXWLYDGRUD� PXMHU� GHO� UtR�� IpUWLO� \� JHQHURVD�� TXH� FUHD� D� SDUWLU� GH� VX� SURSLR� FXHUSR�� (V� SREUH�
VREUHFRJHGRUDPHQWH�KHUPRVD��SHUR�ULFD�GH�DOPD�\�HVStULWX�

/D�/ORURQD�HV�XQ�FXHQWR�PX\�H[WUDxR��SXHV�VLJXH�HYROXFLRQDQGR�D�WUDYpV�GHO�WLHPSR�FRPR�VL�WXYLHUD�XQD�YLGD�LQWHULRU�SURSLD��&RPR�XQD�JLJDQWHVFD
GXQD�PyYLO�GH�DUHQD�TXH�DYDQ]D�SRU�HO�WHUULWRULR��GHYRUD�FXDOTXLHU�FRVD�TXH�VH�OH�SRQJD�SRU�GHODQWH�\�FRQVWUX\H�FRQ�HOOD�\�HQFLPD�GH�HOOD�KDVWD�TXH�OD
WLHUUD�VH�FRQYLHUWH�HQ�SDUWH�GH�VX�SURSLR�FXHUSR��(O�FXHQWR�VH�FLPHQWD�VREUH�ODV�FXHVWLRQHV�SVtTXLFDV�GH�FDGD�JHQHUDFLyQ��$�YHFHV�/D�/ORURQD�VH�QDUUD
FRPR�XQ�FXHQWR�DFHUFD�GH�&H��0DOLQDOOL�R�0DOLQFKH��OD�LQGtJHQD�TXH��VHJ~Q�VH�GLFH��IXH�OD�LQWpUSUHWH�\�DPDQWH�GHO�FRQTXLVWDGRU�+HUQiQ�&RUWpV�

3HUR�OD�SULPHUD�YHUVLyQ�TXH�\R�Rt�GH�/D�/ORURQD�OD�GHVFULEtD�FRPR�OD�SURWDJRQLVWD�GH�XQD�JXHUUD�VLQGLFDO�HQ�ORV�ERVTXHV�GHO�QRUWH�GRQGH�\R�PH
FULp��/D� VLJXLHQWH� YH]� TXH�Rt� FRQWDU� HO� FXHQWR��/D�/ORURQD� VH� HQIUHQWDED� D� XQ� DGYHUVDULR� LPSOLFDGR� HQ� OD� UHSDWULDFLyQ� IRU]RVD� GH�PH[LFDQRV� GHVGH
(VWDGRV�8QLGRV�HQ� ORV�DxRV�FLQFXHQWD��(Q�HO�6XGRHVWH�PH�FRQWDURQ�GLVWLQWDV�YHUVLRQHV�GHO�FXHQWR��XQD�GH�HOODV�SHUWHQHFLHQWH�D� ORV�FDPSHVLQRV�GH� OD
DQWLJXD�&RQFHVLyQ�7HUULWRULDO�(VSDxROD��TXLHQHV�DVHJXUDEDQ�TXH� OD�SURWDJRQLVWD�KDEtD�SDUWLFLSDGR�HQ� ODV�JXHUUDV�GH� ODV� FRQFHVLRQHV� WHUULWRULDOHV�GH
1XHYR�0p[LFR�\�HUD�XQD�SREUH�SHUR�KHUQLRVD�KLMD�GH�XQ�HVSDxRO�GH�OD�TXH�VH�DSURYHFKy�XQ�DFDXGDODGR�FRQVWUXFWRU�

'HVSXpV�HVWi�OD�YHUVLyQ�GH�ORV�IDQWDVPDV��/D�/ORURQD�YD�JLPLHQGR�GH�QRFKH�SRU�XQ�HVWDFLRQDPLHQWR�GH�FDUDYDQDV��OD�GH�OD�©SURVWLWXWD�HQIHUPD�GH
VLGDª��/D�/ORURQD�TXH�HMHUFH�VX�RILFLR�HQ�OD�7RZQ�5LYHU�GH�$XVWLQ��3HUR�OD�YHUVLyQ�PiV�VRUSUHQGHQWH�PH�OD�FRQWy�XQ�QLxR��3ULPHUR�OHV�UHODWDUp�OD�OtQHD
DUJXPHQWDO�GH�ORV�JUDQGHV�FXHQWRV�GH�/D�/ORURQD�\�GHVSXpV�HO�DVRPEURVR�VHVJR�GHO�FXHQWR�

/D�/ORURQD�

Q�ULFR�KLGDOJR�FRUWHMD�D�XQD�SREUH�SHUR�KHUPRVD�PXMHU�\�VH�JDQD�VX�DIHFWR��(OOD�OH�GD�GRV�KLMRV��SHUR�pO�QR�VH�GLJQD�FDVDUVH�FRQ�HOOD�
8Q� GtD� pO� OH� DQXQFLD� TXH� UHJUHVD� D�(VSDxD� SDUD� FRQWUDHU�PDWULPRQLR� FRQ� XQD� DFDXGDODGD� GDPD� HOHJLGD� SRU� VX� IDPLOLD�� \� TXH� VH

OOHYDUi�D�VXV�KLMRV�
/D�MRYHQ�HQORTXHFH�GH�GRORU�\�DFW~D�FRQ�ORV�JULWRV�\�DVSDYLHQWRV�SURSLRV�GH�ODV�ORFDV��/H�DUDxD�HO�URVWUR��VH�DUDxD�HO�VX\R��OH�UDVJD�OD

URSD�\�VH�UDVJD�OD�VX\D��7RPD�D�VXV�KLMLWRV��FRUUH�FRQ�HOORV�DO�UtR�\�ORV�DUURMD�DO�DJXD��/RV�QLxRV�VH�DKRJDQ��/D�/ORURQD�FDH�GHVHVSHUDGD�GH
URGLOODV�HQ�OD�RULOOD�GHO�UtR�\�VH�PXHUH�GH�SHQD�

(O�KLGDOJR�UHJUHVD�D�(VSDxD�\�VH�FDVD�FRQ�OD�ULFD��(O�DOPD�GH�/D�/ORURQD�DVFLHQGH�DO�FLHOR��$OOt�HO�JXDUGLiQ�GH�OD�HQWUDGD�OH�GLFH�TXH
SXHGH�LU�DO�FLHOR��SXHV�KD�VXIULGR�PXFKR��SHUR�QR�SRGUi�HQWUDU�KDVWD�TXH�UHFXSHUH�ODV�DOPDV�GH�VXV�KLMRV�HQ�HO�UtR�

<�SRU�HVWD�UD]yQ�KR\�VH�GLFH�TXH�/D�/ORURQD� UHFRUUH� OD�RULOOD�GHO� UtR�FRQ�VX� ODUJR�FDEHOOR�YRODQGR�DO�YLHQWR�H� LQWURGXFH� ORV� ODUJRV
GHGRV�HQ�HO�DJXD�SDUD�EXVFDU�HQ�HO�IRQGR�D�VXV�KLMRV��<�SRU�HVR�WDPELpQ�ORV�QLxRV�QR�GHEHQ�DFHUFDUVH�DO�UtR�FXDQGR�VH�KDFH�GH�QRFKH��SXHV
/D�/ORURQD�ORV�SRGUtD�FRQIXQGLU�FRQ�VXV�KLMRV�\�OOHYiUVHORV�FRQVLJR�SDUD�VLHPSUH>�@�

<�DKRUD�YDPRV�D�XQD�/ORURQD�PRGHUQD��$�PHGLGD�TXH�OD�FXOWXUD�YD�H[SHULPHQWDQGR�ORV�HIHFWRV�GH�GLVWLQWDV�LQIOXHQFLDV��QXHVWUD�IRUPD�GH�SHQVDU�
QXHVWUDV� DFWLWXGHV� \� QXHVWURV� WHPDV� GH� LQWHUpV� FDPELDQ� WDPELpQ��<� OR�PLVPR�RFXUUH� FRQ� HO� FXHQWR� GH�/D�/ORURQD�� &XDQGR� HO� DxR� SDVDGR� HVWXYH� HQ
&RORUDGR�UHFRJLHQGR�FXHQWRV�GH�IDQWDVPDV��'DQQ\�6DOD]DU��XQ�QLxR�GH�GLH]�DxRV�VLQ�GLHQWHV�IURQWDOHV��XQRV�SLHV�VXUUHDOtVWLFDPHQWH�JUDQGHV�\�XQ�FXHUSR
KXHVXGR��GHVWLQDGR�D�VHU�PX\�DOWR�DOJ~Q�GtD��PH�FRQWy�HVWD�YHUVLyQ��0H�GLMR�TXH�/D�/ORURQD�QR�PDWy�D�VXV�KLMRV�SRU�ODV�UD]RQHV�TXH�VH�LQGLFDQ�HQ�OD
YHUVLyQ�DQWLJXD�

²1R��QR�²PH�DVHJXUy�'DQQ\��/D�/ORURQD�VH�IXH�FRQ�XQ�ULFR�KLGDOJR�TXH�WHQtD�XQDV�IiEULFDV�UtR�DEDMR��3HUR�DOJR�IDOOy��'XUDQWH�VX�HPEDUD]R��/D
/ORURQD�EHELy�DJXD�GHO�UtR��6XV�KLMRV��TXH�HUDQ�JHPHORV��QDFLHURQ�FLHJRV�\�FRQ�ORV�GHGRV�SDOPHDGRV�SRUTXH�HO�KLGDOJR�KDEtD�HQYHQHQDGR�HO�UtR�FRQ�ORV



GHVHFKRV�GH�VXV�IiEULFDV��(O�KLGDOJR�OH�GLMR�D�/D�/ORURQD�TXH�QR�OD�TXHUtD�QL�D�HOOD�QL�D�VXV�KLMRV��6H�FDVy�FRQ�XQD�PXMHU�PX\�ULFD�D�OD�TXH�OH�HQFDQWDEDQ
ORV�SURGXFWRV�GH�OD�IiEULFD��/D�/ORURQD�DUURMy�D�ORV�QLxRV�DO�UtR�SDUD�TXH�QR�WXYLHUDQ�TXH�VXIULU�ODV�SHQDOLGDGHV�GH�OD�YLGD��(�LQPHGLDWDPHQWH�GHVSXpV
FD\y�PXHUWD�GH�SHQD��)XH�DO�FLHOR�SHUR�6DQ�3HGUR�OH�GLMR�TXH�QR�SRGtD�HQWUDU�D�QR�VHU�TXH�HQFRQWUDUD�ODV�DOPDV�GH�VXV�KLMRV��$KRUD�/D�/ORURQD�EXVFD
LQFHVDQWHPHQWH�D�VXV�KLMRV�HQ�HO�UtR�FRQWDPLQDGR��SHUR�DSHQDV�SXHGH�YHU�QDGD��SXHV�HO�DJXD�HVWi�PX\�VXFLD�\�RVFXUD��$KRUD�VX�HVStULWX�UHFRUUH�HO�IRQGR
GHO�UtR�FRQ�VXV�ODUJRV�GHGRV��<�HOOD�YDJD�SRU�OD�RULOOD�GHO�UtR�OODPDQGR�LQFHVDQWHPHQWH�D�VXV�KLMRV�

/D�FRQWDPLQDFLyQ�GHO�$OPD�6DOYDMH�

/D�/ORURQD�SHUWHQHFH�D� OD�FDWHJRUtD�GH�FXHQWRV�TXH� ODV�FDQWDGRUD��\�FXHQWLVWDV�GH�QXHVWUD� IDPLOLD� OODPDQ� WHPEORQHV�� HV�GHFLU�� FXHQWRV�TXH�SURGXFHQ
HVFDORIUtRV��1R�FDEH�GXGD�GH�TXH�VRQ�HQWUHWHQLGRV��SHUR�VX�SURSyVLWR�HV�HO�GH�SURYRFDU�HQ�ORV�R\HQWHV�XQ�HVWUHPHFLPLHQWR�GH�FRQFLHQFLD�TXH�ORV�OOHYH�D
OD�UHIOH[LyQ��OD�PHGLWDFLyQ�\�OD�DFFLyQ��&XDOHVTXLHUD�TXH�VHDQ�ORV�PRWLYRV�GH�ORV�FDPELRV�TXH�VH�KD\DQ�LQWURGXFLGR�HQ�HO�UHODWR�D�OR�ODUJR�GHO�WLHPSR��HO
WHPD�FHQWUDO�VLJXH�6LHQGR�HO�PLVPR��OD�GHVWUXFFLyQ�GH�OR�IHPHQLQR�IpUWLO��7DQWR�VL�OD�FRQWDPLQDFLyQ�GH�OD�EHOOH]D�VDOYDMH�VH�SURGXFH�HQ�HO�PXQGR�LQWHULRU
FRPR�VL�RFXUUH�HQ�HO�PXQGR�H[WHULRU��OD�FRQWHPSODFLyQ�GH�OR�TXH�VXFHGH�UHVXOWD�GRORURVD��$�YHFHV�HQ�OD�FXOWXUD�PRGHUQD�FRQVLGHUDPRV�TXH�OR�XQR�HV
PXFKR�PiV�GHYDVWDGRU�TXH�OR�RWUR��SHUR�DPEDV�FRVDV�VRQ�LJXDOPHQWH�JUDYHV�

$XQTXH�\R�D�YHFHV�FXHQWR�ODV�GRV�YHUVLRQHV�GH�HVWD�UHODWR�HQ�RWURV�FRQWH[WRV>�@��FXDQGR�OD�QDUUDFLyQ�VH�LQWHUSUHWD�FRPR�XQD�PHWiIRUD�GHO�GHWHULRUR
GH�OD�FRUULHQWH�FUHDWLYD��HO�KHFKR�GH�FRPSUHQGHUOR�SURYRFD�HQ�WRGR�HO�PXQGR�²WDQWR�HQ�ORV�KRPEUHV�FRPR�HQ�ODV�PXMHUHV²�XQ�KRQGR�HVWUHPHFLPLHQWR�
6L� YHPRV� HQ� HVWH� FXHQWR� HO� UHIOHMR� GHO� HVWDGR� GH� OD� SVLTXH� GH� XQD�PXMHU� LQGLYLGXDO�� FRPSUHQGHUHPRV�PXFKDV� FRVDV� DFHUFD� GHO� GHELOLWDPLHQWR� \� HO
PDORJUR�GHO�SURFHVR�FUHDWLYR�GH�XQD�PXMHU��&RPR�HQ�RWURV�FXHQWRV�TXH�WHUPLQDQ�PDO��OD�QDUUDFLyQ�VLUYH�SDUD�HQVHxDUOH�D�OD�PXMHU�OR�TXH�QR�WLHQH�TXH
KDFHU�\� FyPR� UHWUDFWDUVH�GH� ODV� HOHFFLRQHV� HTXLYRFDGDV�SDUD�SRGHU� UHGXFLU� HO� LPSDFWR�QHJDWLYR��3RU� UHJOD�JHQHUDO�� VLJXLHQGR�HO� UXPER�SVLFROyJLFR
FRQWUDUtR�DO�HOHJLGR�SRU�OD�SURWDJRQLVWD�GHO�FXHQWR��SRGHPRV�DSUHQGHU�D�FDSHDU�HO�WHPSRUDO�HQ�OXJDU�GH�DKRJDUQRV�HQ�pO�

(O�FXHQWR�XWLOL]D�OD�PHWiIRUD�GH�OD�EHOOD�PXMHU�\�GHO�SXUR�UtR�GH�OD�YLGD�SDUD�GHVFULELU�HO�SURFHVR�FUHDWLYR�IHPHQLQR�HQ�VX�HVWDGR�QRUPDWLYR��3HUR
DTXt�� FXDQGR� VH� HQWUHPH]FODQ� FRQ� XQ� DQLPXV� GHVWUXFWLYR�� WDQWR� OD� PXMHU� FRPR� HO� UtR� VH� GHWHULRUDQ�� <� HQWRQFHV� OD� PXMHU� FX\D� YLGD� FUHDWLYD� HVWi
PHQJXDQGR�H[SHULPHQWD�FRPR�/D�/ORURQD�XQD�VHQVDFLyQ�GH�HQYHQHQDPLHQWR�\�GHIRUPDFLyQ�\�XQ�GHVHR�GH�PDWDUOR�WRGR��3RVWHULRUPHQWH�VH�YH�HPSXMDGD
D�XQD�E~VTXHGD�DSDUHQWHPHQWH�LQWHUPLQDEOH�HQWUH�ODV�UXLQDV�GH�VX�DQWLJXR�SRWHQFLDO�FUHDWLYR�

3DUD�HQGHUH]DU�OD�HFRORJtD�SVtTXLFD�GH�OD�PXMHU��HO�UtR�VH�WLHQH�TXH�YROYHU�D�OLPSLDU��1R�HV�OD�FDOLGDG�GH�QXHVWURV�SURGXFWRV�FUHDWLYRV�OR�TXH�QRV
LQWHUHVD�HQ�HVWH�FXHQWR�VLQR�HO� UHFRQRFLPLHQWR� LQGLYLGXDO�GHO�YDORU�GH� ODV�SURSLDV�IDFXOWDGHV�\� ORV�PpWRGRV�QHFHVDULRV�SDUD�SRGHU�FXLGDU�GH� OD�YLGD
FUHDWLYD�TXH�ODV�URGHD��'HWUiV�GH�ODV�DFFLRQHV�GH�HVFULELU��SLQWDU��SHQVDU��FXUDU��KDFHU��JXLVDU��FRQYHUVDU��VRQUHtU��UHDOL]DU��HVWi�VLHPSUH�HO�5tD�%DMR�HO
5tR�TXH�DOLPHQWD�WRGR�OR�TXH�KDFHPRV�

(Q�OD�VLPERORJtD��ODV�JUDQGHV�H[WHQVLRQHV�GH�DJXD�UHSUHVHQWDQ�HO�OXJDU�HQ�HO�TXH�VH�FUHH�TXH�WXYR�RULJHQ�OD�YLGD��(Q�HO�6XGRHVWH�KLVSDQR�GH�(VWDGRV
8QLGRV�HO�UtR�VLPEROL]D�OD�FDSDFLGDG�GH�YLYLU�DXWpQWLFDPHQWH��6H�OH�OODPD�OD�PDGUH��/D�0DGUH�*UDQGH��/D�0XMHU�*UDQGH�FX\DV�DJXDV�GLVFXUUHQ�QR�VyOR
SRU�ODV�DFHTXLDV�\�ORV�OHFKRV�GH�ORV�UtRV�VLQR�TXH�WDPELpQ�VH�GHUUDPDQ�VREUH�ORV�FXHUSRV�GH�ODV�PXMHUHV�FXDQGR�QDFHQ�VXV�KLMRV��(O�UtR�VH�YH�FRPR�OD
*UDQ�'DPD�TXH�SDVHD�SRU�OD�WLHUUD�FRQ�XQD�KROJDGD�IDOGD�D]XO�\�SODWD�\�D�YHFHV�RUR��TXH�VH�WXPED�HQ�HO�VXHOR�SDUD�IHUWLOL]DUOR�

$OJXQDV�GH�PLV�YLHMDV�DPLJDV�GHO�VXU�GH�7H[DV�GLFHQ�TXH�(O�5tR�*UDQGH�MDPiV�SRGUtD�VHU�XQ�UtR�PDFKR�VLQR�TXH�HV�XQ�UtR�KHPEUD��¢4Xp�RWUD�FRVD
SRGUtD�VHU�XQ�UtR��GLFHQ�HQWUH�ULVDV��VLQR�/D�'XOFH�$FHTXLD�HQWUH�ORV�PXVORV�GH�OD�WLHUUD"�(Q�HO�QRUWH�GH�1XHYR�0p[LFR��FXDQGR�KD\�WRUPHQWD�R�YLHQWR�R
FXDQGR�VH�SURGXFH�XQD�UHSHQWLQD�LQXQGDFLyQ��VH�KDEOD�GHO�UtR�FRPR�VL�pVWH�IXHUD�XQD�PXMHU�VH[XDOPHQWH�H[FLWDGD�TXH��HQ�VX�DUGRU��VH�DSUHVXUDUD�D�WRFDU
WRGR�OR�TXH�SXHGH�SDUD�KDFHUOR�FUHFHU�

9HPRV�SRU�WDQWR�TXH�HQ�HVWH�FDVR�HO�UtR�VLPEROL]D�XQD�IRUPD�GH�JHQHURVLGDG�IHPHQLQD�TXH�HVWLPXOD��H[FLWD�\�DSDVLRQD��/RV�RMRV�GH�ODV�PXMHUHV�VH
HQFLHQGHQ�FXDQGR�FUHDQ��VXV�SDODEUDV�FDQWDQ�DOHJUHPHQWH��VXV�URVWURV�UHVSODQGHFHQ�GH�YLGD�\�KDVWD�SDUHFH�TXH�VH�LQWHQVLILFD�HO�EULOOR�GH�VX�FDEHOOR��/D
LGHD�ODV�H[FLWD��ODV�SRVLELOLGDGHV�ODV�HVWLPXODQ��HO�SHQVDPLHQWR�ODV�DSDVLRQD�\��DO�OOHJDU�D�HVWH�SXQWR��WDO�FRPR�RFXUUH�FRQ�HO�JUDQ�UtR��WLHQHQ�TXH�IOXLU�VLQ
LQWHUUXSFLyQ�SRU�VX�LQFRPSDUDEOH�FDPLQR�FUHDWLYR��(VR�HV�OR�TXH�KDFH�TXH�ODV�PXMHUHV�VH�VLHQWDQ�VDWLVIHFKDV��<�pVWD�HV�OD�VLWXDFLyQ�GHO�UtR�TXH�YLYLy�/D
/ORURQD�DQWHV�GH�TXH�WXYLHUD�OXJDU�OD�GHVWUXFFLyQ�

3HUR�D�YHFHV��FRPR�HQ�HO�FXHQWR��OD�YLGD�FUHDWLYD�GH�XQD�PXMHU�HV�FRQILVFDGD�SRU�DOJR�TXH�TXLHUH�KDFHU�FRVDV�SHUWHQHFLHQWHV�DO�HJR�\�H[FOXVLYDPHQWH
SDUD�HO�HJR��XQDV�FRVDV�TXH�QR�SRVHHQ�YDORU�HVSLULWXDO�GXUDGHUR��$�YHFHV��ODV�SUHVLRQHV�GH�OD�FXOWXUD�D�OD�TXH�SHUWHQHFH�OD�PXMHU�GLFHQ�TXH�VXV�LGHDV
FUHDWLYDV�VRQ�LQ~WLOHV��TXH�QDGLH�ODV�TXHUUi��TXH�GH�QDGD�VLUYH�TXH�VLJD�DGHODQWH��(VR�HV�XQD�FRQWDPLQDFLyQ��(V�FRPR�YHUWHU�SORPR�DO�FDXFH�GHO�UtR��(VR
HV�OR�TXH�HQYHQHQD�OD�SVLTXH�

/D�VDWLVIDFFLyQ�GHO�HJR�HV�SHUPLVLEOH�H� LPSRUWDQWH�HQ�Vt�PLVPD��3HUR� OR�PDOR�HV�TXH�HO�KHFKR�GH�YRPLWDU� ORV�FRPSOHMRV�QHJDWLYRV�DWDFD� WRGD� OD
IUHVFXUD��OD�QRYHGDG��HO�SRWHQFLDO��HO�FDUiFWHU�UHFLpQ�QDFLGR��ODV�FRVDV�HQ�IDVH�GH�FULViOLGD��OD�ODJXQD�\�WDPELpQ�OR�TXH�HVWi�HQ�IDVH�GH�FUHFLPLHQWR��OR
YLHMR�\�OR�YHQHUDGR��&XDQGR�IDOWD�GHPDVLDGD�DOPD�R�VH�SURGXFH�XQ�H[FHVR�GH�IDEULFDFLyQ�HVSXULD��ORV�GHVHFKRV�Wy[LFRV�VH�YLHUWHQ�D�ODV�SXUDV�DJXDV�GHO
UtR�\�GHVWUX\HQ�QR�VyOR�HO�LPSXOVR�VLQR�WDPELpQ�OD�HQHUJtD�FUHDWLYD�

(O�HQYHQHQDPLHQWR�GHO�UtR�

([LVWHQ�PXFKRV�PLWRV�DFHUFD�GH�OD�FRQWDPLQDFLyQ�\�HO�WDSRQDPLHQWR�GH�OR�FUHDWLYR�\�OR�VDOYDMH��WDQWR�ORV�TXH�VH�UHILHUHQ�D�OD�FRQWDPLQDFLyQ�GH�OD�SXUH]D
UHSUHVHQWDGD�SRU�OD�SHUMXGLFLDO�QLHEOD�TXH�XQD�YH]�VH�H[WHQGLy�VREUH�OD�LVOD�GH�/HFLD��GRQGH�VH�JXDUGDEDQ�ODV�PDGHMDV�FRQ�TXH�ODV�0RLUDV�WHMtDQ�OD�YLGD
GH�ORV�VHUHV�KXPDQRV>�@��FRPR�VL�VRQ�UHODWRV�DFHUFD�GH�ORV�KRPEUHV�PDOYDGRV�TXH�FHJDEDQ�ORV�SR]RV�GH�ODV�DOGHDV��SURYRFDQGR�FRQ�HOOR�VXIULPLHQWRV�\
PXHUWH�� 'RV� GH� ORV� FXHQWRV�PiV� SURIXQGRV� VRQ� ORV�PRGHUQRV� ©-HDQ� GH� )ORUHWWHª� \� ©0DQRQª>�@�� (Q� GLFKRV� FXHQWRV� GRV� KRPEUHV�� FRQ� LQWHQFLyQ� GH
DSRGHUDUVH�GH�OD�WLHUUD�TXH�XQ�SREUH�MRUREDGR��VX�PXMHU�\�VX�KLMLWD� LQWHQWDQ�YLYLILFDU�FRQ�IORUHV�\�iUEROHV��FLHJDQ�OD�IXHQWH�TXH�DOLPHQWD�HVH�WHUUHQR�



SURYRFDQGR�OD�GHVWUXFFLyQ�GH�DTXHOOD�ERQGDGRVD�\�WUDEDMDGRUD�IDPLOLD�
(O�HIHFWR�PiV�FRP~Q�GH�OD�FRQWDPLQDFLyQ�HQ�OD�YLGD�FUHDWLYD�GH�ODV�PXMHUHV�HV�OD�SpUGLGD�GH�OD�YLWDOLGDG��OR�FXDO�GHVWUX\H�OD�FDSDFLGDG�GH�XQD�PXMHU

GH�FUHDU�©DKt�DIXHUDª�HQ�HO�PXQGR��$XQTXH�HQ�ORV�FLFORV�GH�OD�VDOXGDEOH�YLGD�FUHDWLYD�GH�XQD�PXMHU�KD\�YHFHV�HQ�TXH�HO�UtR�GH�OD�FUHDWLYLGDG�GHVDSDUHFH
GXUDQWH�DOJ~Q�WLHPSR�EDMR�WLHUUD��DOJR�VH�GHVDUUROOD�D�SHVDU�GH�WRGR��(QWRQFHV�LQFXEDPRV��/D�VHQVDFLyQ�HV�PX\�GLVWLQWD�GH�OD�TXH�SURGXFH�XQD�FULVLV
HVSLULWXDO�

(Q�XQ�FLFOR�QDWXUDO�SXHGH�KDEHU�LQTXLHWXG�H�LPSDFLHQFLD��SHUR�MDPiV�VH�H[SHULPHQWD�OD�VHQVDFLyQ�GH�TXH�HO�DOPD�VDOYDMH�VH�HVWi�PXULHQGR��3RGHPRV
HVWDEOHFHU�OD�GLIHUHQFLD�H[DPLQDQGR�QXHVWUDV�H[SHFWDWLYDV��DXQTXH�QXHVWUD�HQHUJtD�FUHDWLYD�HVWp�SDUDOL]DGD�SRU�XQD�ODUJD�LQFXEDFLyQ��QRVRWUDV�VHJXLUQRV
HVSHUDQGR�FRQ�DQVLD� HO� UHVXOWDGR��SHUFLELPRV� ORV� FUXMLGRV�\� ODV�YLEUDFLRQHV�GH�HVWD�QXHYD�YLGD�TXH�GD�YXHOWDV�\� ]XPED�HQ�QXHVWUR� LQWHULRU��1R�QRV
VHQWLPRV�GHVHVSHUDGDV��1R�HPEHVWLPRV�QL�DJDUUDPRV�iYLGDPHQWH�

(Q�FDPELR��FXDQGR�OD�YLGD�FUHDWLYD�VH�PXHUH�SRUTXH�QR�FXLGDPRV�OD�VDOXG�GHO�UtR��OD�VLWXDFLyQ�HV�PX\�GLVWLQWD��(QWRQFHV�VHQWLPRV�H[DFWDPHQWH�OR
PLVPR�TXH�HO�UtR�PRULEXQGR��H[SHULPHQWDPRV�SpUGLGD�GH�HQHUJtD�\�QRV�VHQWLPRV�FDQVDGDV��QDGD�VH�DUUDVWUD��QDGD�HV�IDQJRVR��QDGD�GHMD�KRMDV��QDGD�VH
HQIUtD�QL�VH�FDOLHQWD��1RV�YROYHPRV�HVSHVDV�\�OHQWDV�HQ�VHQWLGR�QHJDWLYR�\�HVWDPRV�HQYHQHQDGDV�SRU�OD�FRQWDPLQDFLyQ�R�SRU�XQD�DFXPXODFLyQ�GH�WDUHDV
DWUDVDGDV�\�XQ�HVWDQFDPLHQWR�GH�WRGDV�QXHVWUDV�ULTXH]DV��7RGR�SDUHFH�FRQWDPLQDGR��WXUELR�\�Wy[LFR�

¢&yPR�VH�SXHGH�KDEHU�FRQWDPLQDGR�OD�YLGD�FUHDWLYD�GH�XQD�PXMHU"�7RGD�HVWD�HPEDUUDGXUD�GH�OD�YLGD�FUHDWLYD�LQYDGH�ODV�FLQFR�IDVHV�GH�OD�FUHDFLyQ�
OD�LQVSLUDFLyQ��OD�FRQFHQWUDFLyQ��OD�RUJDQL]DFLyQ��OD�SXHVWD�HQ�SUiFWLFD�\�HO�PDQWHQLPLHQWR��/DV�PXMHUHV�TXH�KDQ�SHUGLGR�XQD�R�PiV�IDVHV�GLFHQ�TXH�©QR
VH� OHV� RFXUUHª� QDGD� QXHYR�� ~WLO� R� HPSiWLFR�� 6H� ©GLVWUDHQª� IiFLOPHQWH� FRQ� DYHQWXUDV� DPRURVDV�� GHPDVLDGR� WUDEDMR�� GHPDVLDGRV� MXHJRV�� GHPDVLDGR
FDQVDQFLR�R�WHPRU�DO�IUDFDVR>�@�

$�YHFHV�QR�SXHGHQ�DPDOJDPDU�WRGD�OD�PHFiQLFD�GH�OD�RUJDQL]DFLyQ�<�VX�SUR\HFWR�TXHGD�GLVHPLQDGR�\�IUDJPHQWDGR�HQ�FLHQ�OXJDUHV�GLVWLQWRV��$�YHFHV
ORV�SUREOHPDV� VXUJHQ�FRPR�FRQVHFXHQFLD�GH� OD� LQJHQXLGDG�FRQ�TXH�XQD�PXMHU� VH�SODQWHD� VX�SURSLD�H[WURYHUVLyQ�� FUHH�TXH�SRU�DFWXDU�XQ�SRFR�HQ�HO
PXQGR�H[WHULRU��KD�KHFKR�DOJR�LPSRUWDQWH��3HUR�HVR�HTXLYDOH�D�KDFHU�ORV�EUD]RV��SHUR�QR�ODV�SLHUQDV�R�OD�FDEH]D�GH�XQD�FRVD�\�FRQVLGHUDUOD�WHUPLQDGD�
/D�PXMHU�VH�VLHQWH�QHFHVDULDPHQWH�LQFRPSOHWD�

$�YHFHV�XQD�PXMHU�WURSLH]D�FRQ�VX�SURSLD�LQWURYHUVLyQ�\�VH�OLPLWD�D�GHVHDU�TXH�ODV�FRVDV�H[LVWDQ��D�YHFHV�SXHGH�FUHHU�TXH�HO�VLPSOH�KHFKR�GH�SHQVDU
XQD�LGHD�\D�HV�VXILFLHQWH�\�QR�HV�QHFHVDULD�QLQJXQD�RWUD�PDQLIHVWDFLyQ�H[WHULRU��/R�PDOR�HV�TXH��DXQ�DVt��VH�VLHQWH�GHVSRVHtGD�H�LQFRPSOHWD��7RGDV�HVWDV
FRVDV�VRQ�PDQLIHVWDFLRQHV�GH�OD�FRQWDPLQDFLyQ�GHO�UtR��/R�TXH�VH�IDEULFD�QR�HV�OD�YLGD�VLQR�DOJR�TXH�OD�HQWRUSHFH�

2WUDV�YHFHV�OD�PXMHU�VH�VLHQWH�DWDFDGD�SRU�ORV�TXH�OD�URGHDQ�R�SRU�ODV�YRFHV�TXH�OH�PDUWLOOHDQ�OD�FDEH]D�GLFLHQGR�©7X�WUDEDMR�QR�HVWi�OR�EDVWDQWH
ELHQ��QR�HV�VXILFLHQWHPHQWH�EXHQR��QR�HV�VXILFLHQWHPHQWH�WDO�FRVD�R�WDO�RWUD��(V�GHPDVLDGR��GHPDVLDGR�LQILQLWHVLPDO��GHPDVLDGR�LQVLJQLILFDQWH��UHTXLHUH
GHPDVLDGR�WLHPSR��HV�GHPDVLDGR�IiFLO��GHPDVLDGR�GXURª��7RGR�HVR�HV�FRPR�YHUWHU�FDGPLR�D�ODV�DJXDV�GHO�UtR�

+D\�RWUR�FXHQWR�TXH�GHVFULEH�HO�PLVPR�SURFHVR��SHUR�XWLOL]D�RWUR�VLPEROLVPR��(Q�XQ�HSLVRGLR�GH�OD�PLWRORJtD�JULHJD�ORV�GLRVHV�GHFUHWDQ�TXH�XQDV
DYHV�OODPDGDV�$UStDV>�@�FDVWLJXHQ�D�XQ�WDO�)LQHR��&DGD�YH]�TXH�D�)LQHR�OH�VHUYtDQ�OD�FRPLGD�SRU�DUWH�GH�PDJLD��OD�EDQGDGD�VH�DFHUFDED��OH�UREDED�SDUWH
GH�OD�FRPLGD��GHVSHUGLJDED�RWUD�SDUWH�\�PDQFKDED�FRQ�VXV�H[FUHPHQWRV�HO�UHVWR��GHMDQGR�DO�SREUH�KRPEUH�PXHUWR�GH�KDPEUH>�@�

(VWD�FRQWDPLQDFLyQ�OLWHUDO�VH�SXHGH�HQWHQGHU�WDPELpQ�HQ�VHQWLGR�ILJXUDGR�FRPR�XQD�VHULH�GH�FRPSOHMRV�GHO�LQWHULRU�GH�OD�SVLTXH�FX\D�~QLFD�UD]yQ�GH
VHU� HV� HQUHGDU� ODV� FRVDV�� (VWH� FXHQWR� HV� XQ� WtSLFR� WHPEOyQ�� QRV� KDFH� HVWUHPHFHU�� SXHV� WRGDV� FRQRFHPRV� \� KHPRV� H[SHULPHQWDGR� HVWD� VLWXDFLyQ�� (O
©6tQGURPH�GH�OD�$UStDª�GHVWUX\H�SRU�PHGLR�GH�OD�GHQLJUDFLyQ�WRGDV�ODV�FXDOLGDGHV�\�WRGRV�ORV�HVIXHU]RV�GH�XQD�PXMHU��XWLOL]DQGR�XQ�GLiORJR�LQWHULRU
H[WUHPDGDPHQWH�GHVSHFWLYR��$�XQD�PXMHU�VH�OH�RFXUUH�XQD�LGHD�\�OD�$UStD�VH�OH�FDJD�HQFLPD��©&UHR�TXH�YR\�D�KDFHU�WDO�FRVD�R�WDO�RWUDª��GLFH�OD�PXMHU��/D
$UStD�OH�FRQWHVWD��©0HQXGD�LGLRWH]��HVR�QR�OH�LQWHUHVD�D�QDGLH��HV�WDQ�VLPSOH�TXH�KDVWD�GD�ULVD��0LUD�ELHQ�OR�TXH�WH�GLJR��WXV�LGHDV�VRQ�XQD�EREDGD��OD
JHQWH�VH�UHLUi��QR�WLHQHV�QDGD�TXH�GHFLUª��$Vt�KDEODQ�ODV�$UStDV�

/RV�SUHWH[WRV�VRQ�RWUD�IRUPD�GH�FRQWDPLQDFLyQ��$�PXFKDV�HVFULWRUDV��SLQWRUDV��EDLODULQDV�\�RWUDV�DUWLVWDV�OHV�KH�RtGR�DOHJDU�WRGRV�ORV�SUHWH[WRV�TXH
VH�KDQ�LQYHQWDGR�ORV�VHUHV�KXPDQRV�GHVGH�TXH�HO�PXQGR�HV�PXQGR��©/R�UHVROYHUp�FXDOTXLHU�GtD�GH�pVWRVª��<�HQWUHWDQWR��OD�PXMHU�VRQUtH�SDUD�GLVLPXODU�VX
GHSUHVLyQ��©3URFXUR�HVWDU�RFXSDGD��KH� ,QWHQWDGR�HVFULELU�XQ�SRTXLWR��HO�DxR�SDVDGR�KDVWD�HVFULEt�GRV�SRHPDV�<��HQ� ORV�~OWLPRV�GLHFLRFKR�PHVHV��KH
WHUPLQDGR�XQ�FXDGUR�\�KH�SLQWDGR�SDUFLDOPHQWH�RWUR�\��DGHPiV��OD�FDVD��ORV�QLxRV��HO�PDULGR��PL�DPLJR��HO�JDWR��HO�QLxR�SHTXHxR�H[LJHQ�WRGD�PL�DWHQFLyQ�
/R�VXSHUDUp��QR�WHQJR�GLQHUR��QR�WHQJR�WLHPSR��QR�FRQVLJR�EXVFDU�XQ�KXHFR��QR�SXHGR�HPSH]DU�KDVWD�TXH�WHQJD�ORV�PHMRUHV�\�ORV�PiV�FDURV�LQVWUXPHQWRV
R�H[SHULHQFLDV��DKRUD�PLVPR�QR�PH�DSHWHFH��QR�HVWR\�GH�KXPRU��1HFHVLWR�SRU�OR�PHQRV�XQ�GtD�GH�WLHPSR�SDUD�KDFHUOR��HV�TXH��HV�TXH«ª�

(O�LQFHQGLR�GHO�UtR�

$OOi�HQ�ORV�DxRV�VHWHQWD�HO�UtR�&X\DKRJD�D�VX�SDVR�SRU�&OHYHODQG�HVWDED�WDQ�FRQWDPLQDGR�TXH�HPSH]y�D�DUGHU��/D�FRUULHQWH�FUHDWLYD�FRQWDPLQDGD�SXHGH
HVWDOODU�GH�UHSHQWH�HQ�XQ�LQFHQGLR�Wy[LFR�TXH�QR�VyOR�TXHPH�HO�FRPEXVWLEOH�GH�OD�EDVXUD�GHO�QR�VLQR�TXH�FRQYLHUWD�WDPELpQ�HQ�FHQL]DV�WRGDV�ODV�IRUPDV
GH� YLGD�� /D� DFFLyQ� VLPXOWiQHD� GH� XQ� Q~PHUR� H[FHVLYR� GH� FRPSOHMRV� SVtTXLFRV� SXHGH� SURYRFDU� XQRV� GDxRV� LQPHQVRV� HQ� HO� UtR�� /RV� FRPSOHMRV
SVLFROyJLFRV�QHJDWLYRV�VH�\HUJXHQ�\�SRQHQ�HQ�WHOD�GH�MXLFLR�OD�YDOtD��OD�LQWHQFLyQ��OD�VLQFHULGDG�\�HO�WDOHQWR�GH�OD�PXMHU��7DPELpQ�OH�HQYtDQ�LQHTXtYRFRV
PHQVDMHV��VHJ~Q�ORV�FXDOHV�WLHQH�TXH�©JDQDUVH�OD�YLGDª�KDFLHQGR�FRVDV�TXH�OD�DJRWHQ��QR�OH�GHMHQ�WLHPSR�SDUD�FUHDU�\�GHVWUX\DQ�VX�YROXQWDG�GH�LPDJLQDU�
$OJXQRV�GH�ORV�URERV�\�FDVWLJRV�SUHIHULGRV�TXH�ORV�PDOpYRORV�FRPSOHMRV�LPSRQHQ�D�OD�FUHDWLYLGDG�GH�ODV�PXMHUHV�JLUDQ�HQ�WRUQR�D�OD�FRQFHVLyQ�DO�\R�GHO
DOPD�GH�©WLHPSR�SDUD�FUHDUª�HQ�XQ�OHMDQR�\�QHEXORVR�IXWXUR��2�D�OD�SURPHVD�GH�TXH��FXDQGR�OD�PXMHU�GLVSRQJD�GH�YDULRV�GtDV�VHJXLGRV�OLEUHV��HPSH]DUi
ILQDOPHQWH� OD� MXHUJD��3HUR� WRGR�HV�PHQWLUD��(O�FRPSOHMR�QR� WLHQH� OD�PHQRU� LQWHQFLyQ�GH�FXPSOLU� ODV�SURPHVDV��(V�RWUD�PDQHUD�GH�DVIL[LDU�HO� LPSXOVR
FUHDWLYR�

/DV�YRFHV�WDPELpQ�SXHGHQ�VXVXUUDU��©6yOR�VL�REWLHQHV�XQ�GRFWRUDGR�WHQGUiV�XQ�WUDEDMR�FRPR�'LRV�PDQGD��VyOR�VL�WH�DODED�OD�5HLQD��VyOR�VL�UHFLEHV
WDO�R�FXDO�JDODUGyQ��VyOR�VL�WH�SXEOLFDQ�ORV�WUDEDMRV�HQ�WDO�R�FXDO�UHYLVWD��VyOR�VL��VL��VL«ª�

7RGRV�HVWRV�FRQGLFLRQDOHV�HTXLYDOHQ�D�DWLERUUDU�HO�DOPD�GH�FRPLGD�EDVXUD��8QD�FRVD�HV�FRPHU�OR�TXH�VHD�\�RWUD�PX\�GLVWLQWD�DOLPHQWDUVH�FRPR�HV
GHELGR��&RQ�PXFKD�IUHFXHQFLD�OD�OyJLFD�GHO�FRPSOHMR�WLHQH�PXFKRV�IDOORV�DXQTXH�pVWH�LQWHQWH�FRQYHQFHU�D�OD�PXMHU�GH�OR�FRQWUDULR�



8QR�GH�ORV�PD\RUHV�SUREOHPDV�GHO�FRPSOHMR�FUHDWLYR�HV�OD�DFXVDFLyQ�GH�TXH�FXDOTXLHU�FRVD�TXH�KDJD�OD�PXMHU�QR�GDUi�UHVXOWDGR�SRUTXH�QR�SLHQVD
FRQ�OyJLFD��QR�HV�OyJLFD�\�OR�TXH�KD�KHFKR�KDVWD�OD�IHFKD�QR�HV�OyJLFR��SRU�FX\R�PRWLYR�HVWi�FRQGHQDGR�DO�IUDFDVR��$QWH�WRGR��ODV�IDVHV�,QLFLDOHV�GH�OD
FUHDFLyQ�QR�VRQ�OyJLFDV«�QL�WLHQHQ�SRU�TXp�VHUOR��6L�HO�FRPSOHMR�FRQVLJXH�FRQ�HVR�SDUDOL]DU�D�OD�PXMHU��\D�OD�WLHQH�DWUDSDGD��'LOH�TXH�VH�VLHQWH�\�VH�HVWp
TXLHWR�R�TXH�VH�YD\D�KDVWD�TXH�KD\DV�WHUPLQDGR��5HFXHUGD�TXH��VL�OD�OyJLFD�LPSHUDUD�HQ�HO�PXQGR��WRGRV�ORV�KRPEUHV�PRQWDUtDQ�D�FDEDOOR�D�PXMHULHJDV�

+H�YLVWR�D�PXFKDV�PXMHUHV�WUDEDMDU�ODUJDV�KRUDV�HQ�DFWLYLGDGHV�TXH�GHVSUHFLDEDQ�SDUD�SRGHU�SHUPLWLUVH�HO�OXMR�GH�FRPSUDU�REMHWRV�PX\�FDURV�SDUD
VXV�FDVDV��VXV�SDUHMDV�R�VXV�KLMRV��$�WDO�ILQ��DSDUWDEDQ�D�XQ�ODGR�VXV�H[WUDRUGLQDULDV�FXDOLGDGHV��+H�YLVWR�D�PXFKDV�PXMHUHV�HPSHxDUVH�HQ�OLPSLDU�WRGD�OD
FDVD�DQWHV�GH�VHQWDUVH�D�HVFULELU��<�W~�\D�VDEHV�OR�TXH�RFXUUH�FRQ�ODV�WDUHDV�GRPpVWLFDV��TXH�QXQFD�VH�WHUPLQDQ��(V�XQ�PpWRGR�LQIDOLEOH�SDUD�REVWDFXOL]DU
OD�FUHDWLYLGDG�GH�XQD�PXMHU�

/D�PXMHU� WLHQH�TXH� FXLGDU� GH� TXH�XQD� UHVSRQVDELOLGDG� H[FHVLYD� �R� XQD� UHVSHWDELOLGDG� H[FHVLYD�� QR� OH� UREHQ� ORV� QHFHVDULRV� GHVFDQVRV�� ULWPRV�\
p[WDVLV�FUHDWLYRV��7LHQH�TXH�SODQWDU�ILUPHPHQWH�ORV�SLHV�HQ�HO�VXHOR�\�GHFLU�TXH�QR�D�OD�PLWDG�GH�ODV�FRVDV�TXH�HOOD�FUHH�TXH�©WHQGUtDª�TXH�KDFHU��(O�DUWH
QR�VH�SXHGH�FUHDU�VyOR�HQ�PRPHQWRV�UREDGRV�

/D�GLVSHUVLyQ�GH�ORV�SODQHV�\�ORV�SUR\HFWRV�FRPR�SRU�REUD�GHO�YLHQWR�VH�SURGXFH�FXDQGR�XQD�PXMHU�LQWHQWD�RUJDQL]DU�XQD�LGHD�FUHDWLYD�\�pVWD�VH�OH
HVFDSD�YRODQGR�XQD�\�RWUD�YH]�\�FDGD�YH]�VH�YXHOYH�PiV�FRQIXVD�\�GHVRUGHQDGD��1R�OH�VLJXH�OD�SLVWD�GH�XQD�IRUPD�FRQFUHWD�SRUTXH�OH�IDOWD�WLHPSR�SDUD
DQRWDUOR�WRGR�SRU�HVFULWR�\�RUJDQL]DUOR�R�HVWi�WDQ�RFXSDGD�HQ�RWUDV�FRVDV�TXH�SLHUGH�VX�VLWLR�\�QR�SXHGH�UHFXSHUDUOR�

(V�SRVLEOH�WDPELpQ�TXH�HO�SURFHVR�FUHDWLYR�GH�XQD�PXMHU�VHD�PDOLQWHUSUHWDGR�R�GHVSUHFLDGR�SRU�TXLHQHV�OD�URGHDQ��'H�HOOD�GHSHQGH�LQIRUPDUOHV�GH
TXH��FXDQGR�VXV�RMRV�PLUDQ�©GH�DTXHOOD�PDQHUDª��QR�VLJQLILFD�TXH�VHD�XQ�VRODU�YDFtR�D� OD�HVSHUD�GH�VHU�RFXSDGR��6LJQLILFD�TXH�HVWi�VRVWHQLHQGR�HQ
HTXLOLEULR�XQ�HQRUPH�FDVWLOOR�GH�QDLSHV�GH�LGHDV�VREUH�OD�SXQWD�GH�XQ�VROR�GHGR�\�HVWi�XQLHQGR�FXLGDGRVDPHQWH�WRGRV�ORV�QDLSHV�HQWUH�Vt�SRU�PHGLR�GH�XQ
SRFR�GH�VDOLYD�\�XQRV�GLPLQXWRV�KXHVRV�GH�FULVWDO�\��VL�FRQVLJXH�GHSRVLWDUOR�VREUH�OD�PHVD�VLQ�TXH�VH�FDLJD�R�VH�GHVPRURQH��SRGUi�FUHDU�XQD�LPDJHQ�GHO
PXQGR�LQYLVLEOH��+DEODUOH�HQ�HVWH�PRPHQWR�HTXLYDOH�D�OHYDQWDU�XQ�YLHQWR�GH�$UStD�FDSD]�GH�GHUULEDU�WRGD�OD�HVWUXFWXUD��+DEODUOH�HQ�HVH�PRPHQWR�HV
URPSHUOH�HO�FRUD]yQ�

3HUR� XQD�PXMHU� SXHGH� SURYRFDUVH� HOOD�PLVPD� HVWH� UHVXOWDGR� FRQYHQFLpQGRVH� GH� OD� LQXWLOLGDG� GH� VXV� LGHDV� KDVWD� FRQVHJXLU� TXH� pVWDV� SLHUGDQ� OD
FDSDFLGDG�GH�GHVSHUWDU�VX�HQWXVLDVPR�R�PRVWUiQGRVH�FRPSODFLHQWH�FRQ�ODV�SHUVRQDV�TXH�OH�DUUHEDWDQ�VXEUHSWLFLDPHQWH�VXV�KHUUDPLHQWDV�\�VXV�PDWHULDOHV
FUHDWLYRV�X�ROYLGDQGR�VLPSOHPHQWH�FRPSUDU�HO�HTXLSR�QHFHVDULR�SDUD�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�R�GHWHQLpQGRVH�\�YROYLHQGR�D�HPSH]DU�PXFKDV�YHFHV
SHUPLWLHQGR�TXH�WRGR�HO�PXQGR�\�VX�JDWR�OD�LQWHUUXPSDQ�FXDQGR�OHV�DSHWH]FD�KDVWD�TXH�WRGR�HO�SUR\HFWR�VH�GHUUXPED�

6L�OD�FXOWXUD�HQ�OD�TXH�YLYH�XQD�PXMHU�DWDFD�OD�IXQFLyQ�FUHDWLYD�GH�VXV�PLHPEURV��VL�SDUWH�SRU�OD�PLWDG�R�GHVWUR]D�DOJ~Q�DUTXHWLSR�R�SHUYLHUWH�VX
SURSyVLWR�R�VX�VLJQLILFDGR��WRGR�HOOR�VH�LQFRUSRUDUi�HQ�HVWDGR�GHVWUR]DGR�HQ�OD�SVLTXH�GH�VXV�PLHPEURV��FRPR�XQD�IXHU]D�FRQ�HO�DOD�URWD�\�QR�FRPR�XQD
IXHU]D�VDQD��UHERVDQWH�GH�YLWDOLGDG�\�GH�SRVLELOLGDGHV�

&XDQGR�VH�DFWLYDQ�HQ�OD�SVLTXH�GH�XQD�PXMHU�HVWRV�HOHPHQWRV�OHVLRQDGRV�TXH�JXDUGDQ�UHODFLyQ�FRQ�VX�YLGD�FUHDWLYD�\�FRQ�OD�IRUPD�GH�DOLPHQWDUOD��HV
GLItFLO�FRPSUHQGHU�TXp�HV�OR�TXH�RFXUUH��6XIULU�XQ�FRPSOHMR�HV�FRPR�HVWDU�HQ�HO�LQWHULRU�GH�XQD�EROVD�QHJUD��7RGR�HVWi�RVFXUR�\�OD�PXMHU�QR�SXHGH�YHU�OR
TXH� OD� WLHQH� DWUDSDGD�� VyOR� VDEH� TXH� DOJR� OD� KD� FDSWXUDGR�� (QWRQFHV� QRV� VHQWLPRV� WUDQVLWRULDPHQWH� LQFDSDFHV� GH� RUJDQL]DU� QXHVWURV� SHQVDPLHQWRV� R
QXHVWUDV�SULRULGDGHV�\��FRPR�XQDV�FULDWXUDV�HQFHUUDGDV�HQ�XQDV�EROVDV��HPSH]DPRV�D�DFWXDU�VLQ�SHQVDU��$XQTXH�HO�KHFKR�GH�DFWXDU�VLQ�SHQVDU�SXHGH�VHU
PX\�~WLO�DOJXQDV�YHFHV��HQ�HVWH�FDVR�QR�OR�HV�

(Q�HO�WUDQVFXUVR�GH�XQD�FUHDFLyQ�HQYHQHQDGD�R�HVWDQFDGD��OD�PXMHU�©ILQJH�GDU�GH�FRPHUª�DO�\R�GHO�DOPD��3URFXUD�QR�SUHVWDU�DWHQFLyQ�DO�HVWDGR�GHO
DQLPXV��/H�HFKD�XQ�SRFR�GH�WDOOHU�SRU�DTXt�\�OH�VXHOWD�XQ�SRFR�GH�OHFWXUD�SRU�DOOi��3HUR��DO�ILQDO��QR�KD\�FKLFKD��/D�PXMHU�QR�HQJDxD�D�QDGLH�PiV�TXH�D�Vt
PLVPD�

3RU�FRQVLJXLHQWH��FXDQGR�VH�PXHUH�HVWH�UtR��OR�KDFH�VLQ�VX�FRUULHQWH��VLQ�VX�IXHU]D�YLWDO��/RV�KLQG~HV�GLFHQ�TXH��VLQ�6KDNWL��OD�SHUVRQLILFDFLyQ�GH�OD
IXHU]D�YLWDO�IHPHQLQD��6LYD��TXH�HV�OD�TXH�SUHVLGH�OD�FDSDFLGDG�GH�DFWXDU��VH�FRQYLHUWH�HQ�XQ�FDGiYHU��(OOD�HV�OD�HQHUJtD�YLWDO�TXH�LPSXOVD�HO�SULQFLSLR
PDVFXOLQR�\�pVWH��D�VX�YH]��LPSXOVD�OD�DFWLYLGDG�HQ�WRGR�HO�PXQGR>��@��9HPRV�SRU�WDQWR�TXH�HQ�HO�UtR�WLHQH�TXH�KDEHU�XQ�HTXLOLEULR�UD]RQDEOH�HQWUH�ODV
FRQWDPLQDFLRQHV�\�ODV�SXULILFDFLRQHV��VR�SHQD�GH�TXH�VH�FRQYLHUWD�HQ�QDGD��3HUR��SDUD�SRGHU�KDFHUOR��HO�DPELHQWH�LQPHGLDWR�WLHQH�TXH�VHU�DOLPHQWLFLR�\
DFFHVLEOH��(Q�FXHVWLyQ�GH�VXSHUYLYHQFLD��HVWi�GHPRVWUDGR�TXH��FXDQWR�PiV�HVFDVHDQ�ORV�UHTXLVLWRV�HVHQFLDOHV�²HO�DOLPHQWR��HO�DJXD��OD�VHJXULGDG�\�OD
SURWHFFLyQ²�WDQWR�PiV�VH�UHGXFHQ�ODV�DOWHUQDWLYDV��<�FXDQWDV�PHQRV�DOWHUQDWLYDV�KD\D�� WDQWR�PiV�VH�UHGXFLUi�OD�YLGD�FUHDWLYD��SXHV�OD�FUHDWLYLGDG�VH
QXWUH�GH�ODV�P~OWLSOHV�H�LQWHUPLQDEOHV�FRPELQDFLRQHV�GH�WRGDV�ODV�FRVDV�

(O�KLGDOJR�GHVWUXFWRU�GHO�FXHQWR�HV�XQD�SDUWH�PX\�SURIXQGD�SHUR�LQPHGLDWDPHQWH�LGHQWLILFDEOH�GH�XQD�PXMHU�KHULGD��(V�VX�DQLPXV��TXH�OD�LQGXFH�D
OXFKDU�QR�SRU�FUHDU�²PXFKDV�YHFHV�QL�VLTXLHUD�OOHJD�D�HVWH�3XQWR²�VLQR�SRU�REWHQHU�XQ�SHUPLVR�FODUR��XQ�VyOLGR�VLVWHPD�LQWHUQR�SDUD�FUHDU�D�YROXQWDG�
8Q�DQLPXV�VDOXGDEOH�WLHQH�TXH�SDUWLFLSDU�HQ�HO�WUDEDMR�GHO�UtR�\�DVt�GHEH�VHU��&XDQGR�HVWi�ELHQ�LQWHJUDGR��HV�HO�TXH�QRV�D\XGD�\�YLJLOD�SDUD�YHU�VL�VH
WLHQH�TXH�KDFHU�DOJR��3HUR�HO�DQLPXV�QR�HV�LPSDUFLDO�HQ�HO�FXHQWR�GH�/D�/ORURQD��VH�KDFH�FRQ�HO�SRGHU��LPSLGH�HO�GHVDUUROOR�GH�XQD�YLGD�QXHYD�GH�YLWDO
LPSRUWDQFLD�H�LQVLVWH�HQ�GRPLQDU�OD�YLGD�GH�OD�SVLTXH��&XDQGR�XQ�DQLPXV�PDOLJQR�DGTXLHUH�VHPHMDQWH�SRGHU�\�XQD�PXMHU�SXHGH�GHVSUHFLDU�VX�SURSLR
WUDEDMR� R�� HQ� HO� RWUR� H[WUHPR�� VLPXODU� TXH� GHVDUUROOD� XQ� WUDEDMR� GH� YHUGDG��&XDQGR�RFXUUH� DOJR� GH� HVR�� D� XQD�PXMHU� FDGD� YH]� VH� OH� RIUHFHQ�PHQRV
DOWHUQDWLYDV�FUHDWLYDV��(O�DQLPXV�DSURYHFKD�HQWRQFHV�SDUD�DYDVDOODU�D�OD�PXMHU��GHVSUHFLDU�VX�WUDEDMR�\�GHVDXWRUL]DUOD�GH�XQD�X�RWUD�IRUPD��<�HVR�OR�KDFH
GHVWUX\HQGR�HO�UtR�

3ULPHUR�H[DPLQDUHPRV�ORV�SDUiPHWURV�GHO�DQLPXV�HQ�JHQHUDO�\�GHVSXpV�YHUHPRV�GH�TXp�PDQHUD�VH�GHWHULRUD�OD�YLGD�FUHDWLYD�GH�XQD�PXMHU�\�TXp�HV
OR�TXH�SXHGH�\�GHEH�KDFHU�DO�UHVSHFWR��/D�FUHDWLYLGDG�WLHQH�TXH�VHU�XQ�FODUR�DFWR�GH�FRQFLHQFLD��6XV�DFFLRQHV�UHIOHMDQ�OD�FODULGDG�GHO�UtR��(O�DQLPXV�
TXH�FRQVWLWX\H�OD�EDVH�GH�OD�DFFLyQ�H[WHULRU��HV�HO�KRPEUH�GHO�UtR��(V�HO�PD\RUGRPR��(V�HO�FXLGDGRU�\�SURWHFWRU�GHO�DJXD�

(O�KRPEUH�GHO�UtR�

$QWHV�GH�SRGHU�FRPSUHQGHU�OR�TXH�KD�KHFKR�HO�KRPEUH�GHO�FXHQWR�GH�/D�/ORURQD�FRQWDPLQDQGR�HO�UtR��WHQHPRV�TXH�VDEHU�TXH�OR�TXH�pO�UHSUHVHQWD�HVWi
GHVWLQDGR�D�VHU�XQ�FRQMXQWR�GH�LGHDV�SRVLWLYDV�HQ�OD�SVLTXH�GH�XQD�PXMHU��6HJ~Q�OD�FOiVLFD�GHILQLFLyQ�MXQJXLDQD��HO�DQLPXV��GH�JpQHUR�PDVFXOLQR��HV�OD



IXHU]D�GHO�DOPD�GH� ODV�PXMHUHV��6LQ�HPEDUJR�� OD�REVHUYDFLyQ�SHUVRQDO�KD� LQGXFLGR�D�PXFKDV�SVLFRDQDOLVWDV�HQWUH� ODV�TXH�\R�PH� LQFOX\R�D� UHIXWDU� OD
YLVLyQ�FOiVLFD�\�D�DILUPDU�HQ�VX�OXJDU�TXH�OD�IXHU]D�UHYLYLILFDGRUD�GH�ODV�PXMHUHV�QR�HV�PDVFXOLQD�QL�DMHQD�D�HOOD�VLQR�IHPHQLQD�\�IDPLOLDU>��@�

3HVH�D�HOOR��FUHR�TXH�HO�FRQFHSWR�PDVFXOLQR�GH�DQLPXV�WLHQH�XQD�JUDQ�UHOHYDQFLD��([LVWH�XQD�HQRUPH�FRUUHODFLyQ�HQWUH�ODV�PXMHUHV�TXH�QR�VH�DWUHYHQ
D�FUHDU�²TXH�WHPHQ�PDQLIHVWDU�VXV�LGHDV�DQWH�HO�PXQGR�R�ELHQ�OR�KDFHQ�GH�XQD�PDQHUD�LUUHVSHWXRVD�R�VLQ�RUGHQ�QL�FRQFLHUWR²�\�VXV�VXHxRV��ORV�FXDOHV
SXHGHQ�FRQWHQHU�PXFKDV�LPiJHQHV�GH�KRPEUHV�KHULGRV�R�TXH�FDXVDQ�KHULGDV��(Q�FDPELR��ORV�VXHxRV�GH�ODV�PXMHUHV�GRWDGDV�GH�XQD�IXHUWH�FDSDFLGDG�GH
PDQLIHVWDFLyQ�H[WHULRU�VXHOHQ�JLUDU�HQ�WRUQR�D�XQD�YLJRURVD�ILJXUD�PDVFXOLQD�TXH�DSDUHFH�UHSHWLGDPHQWH�FRQ�GLVWLQWRV�GLVIUDFHV�

(O�DQLPXV�VH�SXHGH�FRQVLGHUDU�PiV�ELHQ�XQD�IXHU]D�TXH�D\XGD�D�ODV�PXMHUHV�D�DILUPDUVH�HQ�HO�PXQGR�H[WHULRU��(O�DQLPXV�D\XGD�D�OD�PXMHU�D�H[SRQHU
VXV�SHQVDPLHQWRV�\�VHQWLPLHQWRV�LQWHULRUHV�HVSHFtILFDPHQWH�IHPHQLQRV�GH�XQD�PDQHUD�FRQFUHWD�²HPRFLRQDO��VH[XDO��HFRQyPLFD�\�FUHDWLYD�\�WDPELpQ�GH
RWUDV�PDQHUDV²�HQ�OXJDU�GH�KDFHUOR�VHJ~Q�XQ�HVTXHPD�FDOFDGR�GH�XQ�GHVDUUROOR�PDVFXOLQR�HVWiQGDU�FXOWXUDOPHQWH�LPSXHVWR�HQ�XQD�FXOWXUD�GHWHUPLQDGD�

/DV�ILJXUDV�PDVFXOLQDV�GH�ORV�VXHxRV�IHPHQLQRV�SDUHFHQ�LQGLFDU�TXH�HO�DQLPXV�QR�HV�HO�DOPD�GH�ODV�PXMHUHV�VLQR�DOJR�©GH��GHVGH�\�SDUDª�HO�DOPD�GH
ODV�PXMHUHV>��@��(Q�VX�IRUPD�HTXLOLEUDGD�\�QR�SHUYHUWLGD�HV�XQ�©KRPEUH�SXHQWHª�HVHQFLDO��(VWD�ILJXUD�SRVHH�D�PHQXGR�XQDV�SURGLJLRVDV�FXDOLGDGHV�TXH�OR
LQGXFHQ�D�HQWUDU�HQ�DFFLyQ�FRPR�SRUWDGRU�\�SXHQWH��(V�DOJR�DVt�FRPR�XQ�PHUFDGHU�GHO�DOPD�� ,PSRUWD�\�H[SRUWD�FRQRFLPLHQWRV�\�SURGXFWRV��(OLJH� OR
PHMRU�GH�OR�TXH�VH�OH�RIUHFH��FRQFLHUWD�HO�PHMRU�SUHFLR��VXSHUYLVD�OD�KRQUDGH]�GH�ODV�WUDQVDFFLRQHV��VLJXH�FRQ�WHVyQ�WRGR�HO�SURFHGLPLHQWR�\�OR�OOHYD�D
IHOL]�WpUPLQR�

2WUD�PDQHUD�GH�LQWHUSUHWDUOR�SRGUtD�FRQVLVWLU�HQ�LPDJLQDU�TXH�OD�0XMHU�6DOYDMH��HO�<R�GHO�DOPD��HV�OD�DUWLVWD�\�HO�DQLPXV�HV�HO�EUD]R�GH�OD�DUWLVWD>��@�
/D�0XMHU�6DOYDMH�HV�HO�FKRIHU�\�HO�DQLPXV�HV�HO�TXH�HPSXMD�HO�YHKtFXOR��(OOD�HVFULEH�OD�FDQFLyQ�\�pO�OD�RUTXHVWD��(OOD�LPDJLQD�\�pO�OH�GD�FRQVHMRV��6LQ�pO�
OD�PXMHU�FUHD�OD�FRPHGLD�HQ�VX�LPDJLQDFLyQ��SHUR�QXQFD�OD�HVFULEH�\�OD�REUD�MDPiV�VH�UHSUHVHQWD��6LQ�pO��DXQTXH�HO�HVFHQDULR�HVWp�OOHQR�D�UHERVDU�GH
DFWRUHV��HO�WHOyQ�MDPiV�VH�OHYDQWD�\�OD�PDUTXHVLQD�GHO�WHDWUR�QR�VH�LOXPLQD�

6L�WXYLpUDPRV�TXH�WUDGXFLU�HO�VDOXGDEOH�DQLPXV�D�XQD�PHWiIRUD�HVSDxROD��GLUtDPRV�TXH�HV�HO�DJULPHQVRU�TXH�FRQRFH�OD�FRQILJXUDFLyQ�GHO�WHUUHQR�\
FRQ�VX�FRPSiV�\�VX�KLOR�PLGH�OD�GLVWDQFLD�HQWUH�GRV�SXQWRV��GHILQH�ORV�ERUGHV�\�HVWDEOHFH�ORV�OtPLWHV��<R�OR�OODPR�WDPELpQ�HO�MXJDGRU��HO�TXH�HVWXGLD�\
VDEH�FyPR�\�GyQGH�FRORFDU�OD�ILFKD�SDUD�REWHQHU�SXQWRV�\�JDQDU��eVRV�VRQ�DOJXQRV�GH�ORV�PiV�LPSRUWDQWHV�DVSHFWRV�GH�XQ�DQLPXV�YLJRURVR�

3RU�FRQVLJXLHQWH��HO�DQLPXV�UHFRUUH�HO�FDPLQR�HQWUH�GRV�WHUULWRULRV�\��D�YHFHV��WUHV��HO�PXQGR�VXEWHUUiQHR��HO�PXQGR�LQWHULRU�\�HO�PXQGR�H[WHULRU��(O
DQLPXV��TXH�FRQRFH�PX\�ELHQ�WRGRV�ORV�PXQGRV��HQYXHOYH�\�WUDQVSRUWD�WRGRV�ORV�VHQWLPLHQWRV�\�ODV�LGHDV�GH�XQD�PXMHU�SRU�WRGRV�HVRV�WUHFKRV�\�HQ�WRGDV
GLUHFFLRQHV��/H� WUDH�D� OD�PXMHU� LGHDV�GH�©DOOt�DIXHUDª�\� WUDVODGD� ODV� LGHDV�GHO�<R�GHO�DOPD�GH� OD�PXMHU�©DO�PHUFDGRª�GHO�RWUR� ODGR�GHO�SXHQWH�SDUD
VDFDUOHV�SURYHFKR��6LQ�HO� FRQVWUXFWRU�\�HO� FRQVHUYDGRU�GH�HVWH�SXHQWH� WHUUHVWUH�� OD�YLGD� LQWHULRU�GH� OD�PXMHU�QR�SXHGH�PDQLIHVWDUVH�FRQ� IXHU]D�HQ�HO
PXQGR�H[WHULRU�

1R�KDFH�IDOWD�OODPDUOR�DQLPXV��VH�OH�SXHGH�GHVLJQDU�FRQ�ODV�SDODEUDV�R�ODV�LPiJHQHV�TXH�XQD�TXLHUD��3HUR�QR�ROYLGHPRV�TXH�KD\�DFWXDOPHQWH�GHQWUR
GH�OD�FXOWXUD�IHPHQLQD�XQ�FLHUWR�UHFHOR�KDFLD�OR�PDVFXOLQR��TXH�SDUD�DOJXQDV�PXMHUHV�HV�XQ�WHPRU�©D�QHFHVLWDU�OR�PDVFXOLQRª�\�SDUD�RWUDV�XQD�GRORURVD
UHFXSHUDFLyQ�WUDV�KDEHU�VLGR�DSODVWDGDV�HQ�FLHUWR�PRGR�SRU�pO��3RU�UHJOD�JHQHUDO��HO�UHFHOR�HV�IUXWR�GH�XQRV�WUDXPDV�FDXVDGRV�SRU�OD�IDPLOLD�\�OD�FXOWXUD
HQ�ODV�pSRFDV�HQ�TXH�ODV�PXMHUHV�HUDQ�WUDWDGDV�FRPR�VLHUYDV�\�QR�FRPR�SHUVRQDV��XQRV�WUDXPDV�TXH�DKRUD�HVWiQ�D�GXUDV�SHQDV�HPSH]DQGR�D�VDQDU��$~Q
HVWi�IUHVFD�HQ�OD�PHPRULD�GH�OD�0XMHU�6DOYDMH�OD�pSRFD�HQ�TXH�ODV�PXMHUHV�GH�WDOHQWR�HUDQ�DSDUWDGDV�D�XQ�ODGR�FXDO�VL�IXHUDQ�EDVXUD��HQ�TXH�XQD�PXMHU�QR
SRGtD� WHQHU�QLQJXQD� LGHD�D�QR�VHU�TXH� OD� LQFXOFDUD�HQ�VHFUHWR�\� OD�KLFLHUD� IUXFWLILFDU�HQ�XQ�KRPEUH�TXH�SRVWHULRUPHQWH� OD�SUHVHQWDUD�DO�PXQGR�FRPR
SURSLD�

3HUR�\R�FUHR�HQ�~OWLPR�H[WUHPR�TXH�QR�SRGHPRV�UHFKD]DU�QLQJXQD�PHWiIRUD�TXH�QRV�D\XGH�D�YHU�\�D�VHU��<R�QR�PH�ILDUtD�PXFKR�GH�XQD�SDOHWD�HQ�OD
TXH�IDOWDUD�HO�URMR��HO�D]XO��HO�DPDULOOR��HO�EODQFR�R�HO�QHJUR��<�W~�WDPSRFR��(O�DQLPXV�HV�XQ�FRORU�SULPDULR�GH�OD�SDOHWD�GH�OD�SVLTXH�IHPHQLQD�

3RU� FRQVLJXLHQWH�� HQ� OXJDU� GH� VHU� OD� QDWXUDOH]D� GHO� DOPD� GH� ODV� PXMHUHV�� HO� DQLPXV�� R� OD� QDWXUDOH]D� FRQWUDVH[XDO� IHPHQLQD�� HV� XQD� SURIXQGD
LQWHOLJHQFLD�SVtTXLFD�FRQ�FDSDFLGDG�GH�DFWXDFLyQ��9LDMD�HQWUH�ORV�PXQGRV��HQWUH�ORV�GLVWLQWRV�QRGRV�GH�OD�SVLTXH��(VWD�IXHU]D�WLHQH�OD�FDSDFLGDG�GH�VDFDU
DO�H[WHULRU�\�OOHYDU�D�OD�SUiFWLFD�ORV�GHVHRV�GHO�HJR��GH�HVWLPXODU�OD�FUHDWLYLGDG�IHPHQLQD�GH�XQD�PDQHUD�YLVLEOH�\�FRQFUHWD�

(O� DVSHFWR� FODYH� GH� XQ� GHVDUUROOR� SRVLWLYR� GHO� DQLPXV� HV� OD�PDQLIHVWDFLyQ� HIHFWLYD� GH� ORV� LPSXOVRV�� ODV� LGHDV� \� ORV� SHQVDPLHQWRV� LQWHULRUHV
FRKHVLYRV�� $XQTXH� DTXt� HVWHPRV� KDEODQGR� GH� XQ� GHVDUUROOR� SRVLWLYR� GHO� DQLPXV�� KD\� TXH� KDFHU� WDPELpQ� XQD� DGYHUWHQFLD�� HO� DQLPXV� LQWHJUDO� VH
GHVDUUROOD�FRQ�SOHQD�FRQFLHQFLD�\�FRQ�XQ�H[KDXVWLYR�DXWRH[DPHQ��6L�QR�VH�H[DPLQDQ�FXLGDGRVDPHQWH� ORV�SURSLRV�PRWLYRV�\�DSHWLWRV�D�FDGD�SDVR�GHO
FDPLQR��HO�UHVXOWDGR�VHUi�XQ�DQLPXV�PX\�SRFR�GHVDUUROODGR��<�HVWH�DQLPXV�GHOHWpUHR�SXHGH�OOHYDU�\�OOHYDUi�LQVHQVDWDPHQWH�D�OD�SUiFWLFD�ORV�LPSXOVRV
QR�H[DPLQDGRV�GHO�HJR��VDFDQGR�D�OD�VXSHUILFLH�GLVWLQWDV�DPELFLRQHV�DEVXUGDV�\�GDQGR�VDWLVIDFFLyQ�D�XQD�PLUtDGD�GH�DSHWLWRV�QR�H[DPLQDGRV��$GHPiV��HO
DQLPXV�HV�XQ�HOHPHQWR�GH�OD�SVLTXH�IHPHQLQD�TXH�VH�WLHQH�TXH�HMHUFLWDU�\�DO�TXH�KD\�TXH�HQFRPHQGDU�WDUHDV�UHJXODUPHQWH�SDUD�TXH�WDQWR�pO�FRPR�OD�PXMHU
SXHGDQ�DFWXDU�GH�PDQHUD�LQWHJUDO��6L�HQ�OD�YLGD�SVtTXLFD�GH�OD�PXMHU�VH�GHVFXLGD�HO�DQLPXV��pVWH�VH�DWURILD�H[DFWDPHQWH�LJXDO�TXH�XQ�P~VFXOR�TXH�KD
SHUPDQHFLGR�GHPDVLDGR�WLHPSR�LQDFWLYR�

$XQTXH�DOJXQDV�PXMHUHV�KDQ�DSXQWDGR� OD� WHRUtD�GH�TXH� OD�QDWXUDOH]D�JXHUUHUD�� OD�QDWXUDOH]D�GH�DPD]RQD�\� OD�QDWXUDOH]D�GH�FD]DGRUD�GH� OD�PXMHU
SXHGHQ�VXVWLWXLU�HVWH�©HOHPHQWR�PDVFXOLQR�GHQWUR�GH�OR�IHPHQLQRª��H[LVWHQ�D�PL�PRGR�GH�YHU�GHPDVLDGRV�PDWLFHV�\�HVWUDWRV�GH�QDWXUDOH]D�PDVFXOLQD�²
FRPR��SRU�HMHPSOR��XQ�FLHUWR�WLSR�GH�UHJODPHQWDFLyQ��OHJLVODFLyQ�\�OLPLWDFLyQ�LQWHOHFWXDO²�H[WUHPDGDPHQWH�YDOLRVRV�SDUD�ODV�PXMHUHV�TXH�YLYHQ�HQ�HO
PXQGR�PRGHUQR��(VWDV�FDUDFWHUtVWLFDV�PDVFXOLQDV�QR�VXUJHQ�GHO�WHPSHUDPHQWR�LQVWLQWLYR�GH�OD�SVLTXH�IHPHQLQD�GH�OD�PLVPD�PDQHUD�R�FRQ�HO�PLVPR�WRQR
TXH�ODV�GH�VX�QDWXUDOH]D�IHPHQLQD>��@�

3RU�FRQVLJXLHQWH��YLYLHQGR�WDO�FRPR�YLYLPRV�HQ�XQ�PXQGR�TXH�H[LJH�DFWXDU�GH�XQD�IRUPD�UHIOH[LYD�SHUR�WDPELpQ�DXGD]��FRQVLGHUR�PX\�~WLO�HPSOHDU
HO� FRQFHSWR� GH� XQD� QDWXUDOH]D�PDVFXOLQD� R�DQLPXV� HQ� OD�PXMHU�� &XDQGR� H[LVWH� HO� GHELGR� HTXLOLEULR�� HO� DQLPXV� VH� FRPSRUWD� FRPR� XQ� DVLVWHQWH�� XQ
D\XGDQWH��XQ�DPDQWH��XQ�KHUPDQR��XQ�SDGUH�\�XQ�UH\��/R�FXDO�QR�TXLHUH�GHFLU�TXH�HO�DQLPXV�VHD�HO�UH\�GH�OD�SVLTXH�IHPHQLQD�WDO�FRPR�TXL]i�GHVHDUtD�XQD
RIHQGLGD�YLVLyQ�SDWHUQDOLVWD��6LJQLILFD�TXH�HQ� OD�SVLTXH�IHPHQLQD�KD\�XQ�DVSHFWR� UHJLR��XQ�HOHPHQWR�TXH��FXDQGR�VH�GHVDUUROOD�FRPR�DFWLWXG��DFW~D�\
PHGLD� HQ� DPRURVR� VHUYLFLR� GH� OD� QDWXUDOH]D� VDOYDMH��(O� DUTXHWLSR� GHO� UH\� UHSUHVHQWD� OD� IXHU]D� TXH� WLHQH� TXH� DFWXDU� HQ� QRPEUH� GH� OD�PXMHU� \� HQ� VX
EHQHILFLR��JREHUQDQGR�OR�TXH�pVWD�\�HO�DOPD�OH�HQFRPLHQGDQ�\�DGPLQLVWUDQGR�ODV�WLHUUDV�SVtTXLFDV�TXH�VH�OH�FRQItDQ�

(VR�HV�SRU�WDQWR�OR�TXH�WHQGUtD�TXH�VHU�HO�DQLPXV��SHUR�HQ�HO�FXHQWR�pVWH�KD�EXVFDGR�RWURV�REMHWLYRV�D�H[SHQVDV�GH�OD�QDWXUDOH]D�VDOYDMH�\��FXDQGR�HO
UtR�VH�OOHQD�GH�GHVSHUGLFLRV��VX�FDXGDO�HPSLH]D�D�HQYHQHQDU�RWURV�DVSHFWRV�GH�OD�SVLTXH�FUHDWLYD�\�HVSHFLDOPHQWH�ORV�QLxRV�QR�QDFLGRV�GH�OD�PXMHU�

¢4Xp�RFXUUH�FXDQGR�OD�SVLTXH�FRQFHGH�DO�DQLPXV�SRGHU�VREUH�HO�UtR�\�HO�DQLPXV�DEXVD�GH�HVWH�SRGHU"�$OJXLHQ�PH�GLMR�FXDQGR�HUD�SHTXHxD�TXH�HUD



WDQ�IiFLO�FUHDU�SDUD�OR�EXHQR�FRPR�FUHDU�SDUD�OR�PDOR��3HUR�\R�KH�GHVFXELHUWR�TXH�QR�HV�DVt��(V�PXFKR�PiV�GLItFLO�PDQWHQHU�HO�UtR�OLPSLR��(V�PXFKR�PiV
IiFLO�GHMDU�TXH�VH�FRQWDPLQH��'LJDPRV�SRU�WDQWR�TXH�OD�OLPSLH]D�GH�OD�FRUULHQWH�HV�XQ�GHVDItR�FRQ�HO�TXH�WRGDV�QRV�HQIUHQWDPRV��&RQILDPRV�HQ�SRQHU
UHPHGLR�DO�HQWXUELDPLHQWR�FRQ�OD�PD\RU�UDSLGH]�\�FRQ�OD�PD\RU�DPSOLWXG�SRVLEOH�

3HUR�¢\�VL�DOJR�VH�DSRGHUD�GH�OD�FRUULHQWH�FUHDWLYD�\�OD�OOHQD�FDGD�YH]�PiV�GH�FLHQR"�¢<�VL�QRV�TXHGDPRV�DWUDSDGDV�HQ�HVWH�DOJR��\�VL�GH�XQD�IRUPD�XQ
WDQWR�SHUYHUVD�HVWH�DOJR�QR�VyOR�QRV�HPSLH]D�D�JXVWDU�VLQR�TXH��DGHPiV��FRQILDPRV�HQ�pO��YLYLPRV�GH�pO�\�QRV�VHQWLPRV�YLYDV�SRU�VX�PHGLDFLyQ"�¢<�VL�OR
XWLOL]DPRV�SDUD�OHYDQWDUQRV�GH�OD�FDPD�SRU�OD�PDxDQD��SDUD�LU�D�DOJ~Q�VLWLR�\�SDUD�FRQYHUWLUQRV�HQ�DOJXLHQ�HQ�QXHVWUD�SURSLD�PHQWH"�eVDV�VRQ�ODV�WUDPSDV
TXH�QRV�HVSHUDQ�D�WRGDV�

(O�KLGDOJR�GHO�FXHQWR�UHSUHVHQWD�XQ�DVSHFWR�GH�OD�SVLTXH�IHPHQLQD�TXH��SRU�GHFLUOR�HQ�WpUPLQRV�FRORTXLDOHV��VH�KD�©HVWURSHDGRª��6H�KD�FRUURPSLGR�
VH� DSURYHFKD� GHO� YHQHQR� TXH� IDEULFD� \� HVWi� HQ� FLHUWR� PRGR� DWDGR� D� XQD� YLGD� LQVDOXEUH�� (V� FRPR� XQ� UH\� TXH� JRELHUQD� SRU� PHGLR� GH� XQ� DSHWLWR
HTXLYRFDGR��1R�HV�VDELR�\�MDPiV�SRGUi�VHU�DPDGR�SRU�OD�PXMHU�D�OD�TXH�DOHJD�VHUYLU�

(V�PX\�EXHQR�TXH�XQD�PXMHU�WHQJD�HQ�VX�SVLTXH�XQ�DQLPXV�ILHO��IXHUWH��FODULYLGHQWH��FDSD]�GH�RtU�WDQWR�HQ�HO�PXQGR�H[WHULRU�FRPR�HQ�HO�VXEWHUUiQHR�\
GH�SUHGHFLU�OR�TXH�SUREDEOHPHQWH�RFXUULUi�D�FRQWLQXDFLyQ�\�GH�WRPDU�GHFLVLRQHV�DFHUFD�GH�ODV�OH\HV�\�OD�MXVWLFLD�D�WUDYpV�GH�OD�VXPD�GH�OR�TXH�YH�\
SHUFLEH�HQ�WRGRV�ORV�PXQGRV��3HUR�HO�DQLPXV�GHO�FXHQWR�HV�LQILHO��(O�SDSHO�GHO�DQLPXV�UHSUHVHQWDGR�SRU�HO�KLGDOJR��UH\�R�PHQWRU��HQ�OD�SVLTXH�GH�XQD
PXMHU�� GHEHUtD� VHU� HO� GH� D\XGDUOD� D� GHVDUUROODU� VXV� SRVLELOLGDGHV� \� DOFDQ]DU� VXV� REMHWLYRV�� D�PDQLIHVWDU� ODV� LGHDV� \� ORV� LGHDOHV� TXH� HOOD� DSUHFLD�� D
VRSHVDU�OD�MXVWLFLD�\�OD�KRQUDGH]�GH�ODV�FRVDV��D�FXLGDU�GH�ORV�DUPDPHQWRV��D�SRQHU�HQ�SUiFWLFD�XQD�HVWUDWHJLD�FXDQGR�VH�VLHQWH�DPHQD]DGD�\�D�MXQWDU
WRGRV�VXV�WHUULWRULRV�SVtTXLFRV�

&XDQGR�HO�DQLPXV�VH�KD�FRQYHUWLGR�HQ�XQD�DPHQD]D�WDO�FRPR�YHPRV�HQ�HVWH�FXHQWR��OD�PXMHU�SLHUGH�FRQILDQ]D�HQ�VXV�GHFLVLRQHV��$�PHGLGD�TXH�HO
DQLPXV�VH�GHELOLWD�D�FDXVD�GH�VX�SURSLR�GHVHTXLOLEULR�²VXV�HQJDxRV��VXV�URERV��VXV�IDOVHGDGHV�SDUD�FRQ�HOOD²��HO�DJXD�GHO�UtR�SDVD�D�FRQYHUWLUVH�GH
DOJR�TXH�HUD�HVHQFLDO�SDUD�OD�YLGD�HQ�DOJR�D�OR�TXH�KD\�TXH�DFHUFDUVH�FRQ�ODV�PLVPDV�SUHFDXFLRQHV�TXH�VH�DGRSWDQ�HQ�SUHVHQFLD�GH�XQ�DVHVLQR�D�VXHOGR�
(QWRQFHV�VH�SURGXFH�KDPEUH�HQ�OD�WLHUUD�\�FRQWDPLQDFLyQ�HQ�HO�UtR�

&UHDU�GHULYD�GHO�ODWtQ�FUHDUH>��@�FRQ�HO�VLJQLILFDGR�GH�SURGXFLU�YLGD�R�FXDOTXLHU�RWUD�FRVD�GRQGH�DQWHV�QR�KDEtD�QDGD��(O�KHFKR�GH�EHEHU�DJXD�GHO�UtR
FRQWDPLQDGR�HV�OD�FDXVD�GHO�FHVH�GH�OD�YLGD�LQWHULRU�\��SRU�FRQVLJXLHQWH��WDPELpQ�GH�OD�H[WHULRU��(Q�HO�FXHQWR��OD�FRQWDPLQDFLyQ�SURYRFD�OD�GHIRUPDFLyQ
GH�ORV�KLMRV��VtPEROR�GH�ORV�MyYHQHV�LGHDOHV�H�LGHDV��/RV�KLMRV�UHSUHVHQWDQ�QXHVWUD�FDSDFLGDG�GH�SURGXFLU�DOJR�GRQGH�DQWHV�QR�KDEtD�QDGD��3RGHUQRV
UHFRQRFHU�OD�SUHVHQFLD�GH�HVWD�GHIRUPDFLyQ�GHO�QXHYR�SRWHQFLDO�FXDQGR�HPSH]DPRV�D�SRQHU�HQ�WHOD�GH�MXLFLR�QXHVWUD�FDSDFLGDG�\��VREUH�WRGR��QXHVWUR
GHUHFKR�D�SHQVDU��DFWXDU�R�H[LVWLU�

/DV�PXMHUHV�GH�WDOHQWR��LQFOXVR�FXDQGR�UHLYLQGLFDQ�VXV�YLGDV�FUHDWLYDV��LQFOXVR�FXDQGR�EURWDQ�FRVDV�EHOODV�GH�VXV�PDQRV��GH�VXV�SOXPDV�\�GH�VXV
FXHUSRV��VLJXHQ�GXGDQGR�GH�VX�YDOtD�FRPR�HVFULWRUDV��SLQWRUDV��DUWLVWDV�\�SHUVRQDV�UHDOHV��<�SRU�VXSXHVWR�TXH�VRQ�UHDOHV��SRU�PiV�TXH�PXFKDV�YHFHV�VH
FRPSOD]FDQ�HQ�DWRUPHQWDUVH�SRQLHQGR�HQ�HQWUHGLFKR�OR�TXH�HV�©UHDOª��8QD�FDPSHVLQD�HV�XQD�FDPSHVLQD�UHDO�FXDQGR�FRQWHPSOD�OD�WLHUUD�\�SODQLILFD�ODV
FRVHFKDV�GH�OD�SULPDYHUD��8QD�FRUUHGRUD�HV�UHDO�FXDQGR�GD�HO�SULPHU�SDVR��XQD�IORU�HV�UHDO�FXDQGR�WRGDYtD�HVWi�HQ�VX�WDOOR�PDWHUQR��XQ�iUERO�HV�UHDO
FXDQGR�HV�WRGDYtD�XQD�VHPLOOD�HQ�OD�SLxD�GHO�SLQR��/R�UHDO�HV�OR�TXH�WLHQH�YLGD�

(O�GHVDUUROOR�GHO�DQLPXV�YDUtD�GH�PXMHU�D�PXMHU��1R�HV�XQD�FULDWXUD�SHUIHFWDPHQWH�IRUPDGD�TXH�EURWD�GH�ORV�PXVORV�GH�ORV�GLRVHV��$SDUHQWHPHQWH
SRVHH�XQD�FDSDFLGDG�LQQDWD��SHUR�WLHQH�TXH�©FUHFHUª��DSUHQGHU�\�VHU�DGLHVWUDGR��6X�REMHWLYR�HV�FRQYHUWLUVH�HQ�XQD�SRGHURVD�IXHU]D�GLUHFWD��3HUR�FXDQGR
HO�DQLPXV�VXIUH�GDxR�FRPR�FRQ�GH�ODV�P~OWLSOHV�IXHU]DV�GH�OD�FXOWXUD�\�HO�\R��XQD�HVSHFLH�GH�FDQVDQFLR��GH�DEDWLPLHQWR�R�GH�LQGLIHUHQFLD�TXH�DOJXQRV
GHQRPLQDQ�©VHU�QHXWUDOª�VH�LQWHUSRQH�HQWUH�HO�PXQGR�LQWHULRU�GH�OD�SVLTXH�\�HO�PXQGR�H[WHULRU�GH�OD�SiJLQD�HQ�EODQFR��OD�WHOD�YDFtD��OD�SLVWD�GH�EDLOH��HO
FRQVHMR�GH�DGPLQLVWUDFLyQ�R� OD� UHXQLyQ�TXH�QRV�HVSHUD��(VWH�©DOJRª�²SRU� UHJOD�JHQHUDO� FRQ� ORV�RMRV� HQWRUQDGRV�� LQFRPSUHQGLGR�R�PDO�XWLOL]DGR²
HQVXFLD� HO� UtR�� REVWUX\H� ORV� SHQVDPLHQWRV�� SDUDOL]D� OD� SOXPD�\� HO� SLQFHO�� WUDED� ODV� DUWLFXODFLRQHV� GXUDQWH� XQ� LQWHUPLQDEOH� SHUtRGR� GH� WLHPSR�� IRUPD
FRVWUDV�VREUH�ODV�QXHYDV�LGHDV�\�QRVRWUDV�VXIULPRV�ORV�HIHFWRV�

(Q�OD�SVLTXH�VH�SURGXFH�XQ�H[WUDxR�IHQyPHQR��FXDQGR�XQD�PXMHU�VH�HQFXHQWUD�EDMR�ORV�HIHFWRV�GH�XQ�DQLPXV�QHJDWLYR��FXDOTXLHU�LQWHQWR�GH�FUHDU�DOJR
OR�LQGXFH�D�DWDFDU�D�OD�PXMHU��eVWD�SLHQVD�PDWULFXODUVH�HQ�DOJ~Q�FXUVR�R�YD�D�FODVH��SHUR�VH�TXHGD�DWDVFDGD�GH�JROSH�\�VH�DVIL[LD�SRU�IDOWD�GH�DOLPHQWR�\
GH�DSR\R��8QD�PXMHU�DFHOHUD��SHUR�VH�TXHGD�FRQVWDQWHPHQWH�UH]DJDGD��&DGD�YH]�KD\�PiV�SUR\HFWRV�GH�ODERU�GH�SXQWR�VLQ�WHUPLQDU��PiV�FXDGURV�GH�IORUHV
MDPiV�SODQWDGRV��PiV�H[FXUVLRQHV�MDPiV�UHDOL]DGDV��PiV�QRWDV�MDPiV�HVFULWDV�SDUD�GHFLU�VLPSOHPHQWH�©7HQJR�LQWHUpVª��PiV�OHQJXDV�H[WUDQMHUDV�MDPiV
DSUHQGLGDV��PiV�OHFFLRQHV�GH�P~VLFD�DEDQGRQDGDV��PiV�WUDPDV�FROJDGDV�GHO�WHODU��HVSHUDQGR�\�HVSHUDQGR«

6H�WUDWD�GH�PDQLIHVWDFLRQHV�YLWDOHV�GHIRUPDGDV��6RQ� ORV�KLMRV�HQYHQHQDGRV�GH�/D�/ORURQD��<�D� WRGRV�VH� ORV�DUURMD�GH�QXHYR�D� ODV�FRQWDPLQDGDV
DJXDV�GHO� UtR�TXH� WDQWR�GDxR� OHV�KDEtDQ�FDXVDGR��(Q� ODV�PHMRUHV�FLUFXQVWDQFLDV�DUTXHWtSLFDV� WHQGUtDQ�TXH�DWUDJDQWDUVH�XQ�SRFR�\��FRPR�HO�DYH�IpQL[�
UHQDFHU�GH�ODV�FHQL]DV�EDMR�XQD�QXHYD�IRUPD��3HUR�DTXt�DOJR�PDOR�OH�RFXUUH�DO�DQLPXV�\�SRU�HVR�OD�PXMHU�WURSLH]D�FRQ�GLILFXOWDGHV�SDUD�GLVWLQJXLU�HQWUH
XQR�\�RWUR�LPSXOVR�\�\D�QR�GLJDPRV�SDUD�PDQLIHVWDU�\�OOHYDU�D�OD�SUiFWLFD�ODV�SURSLDV�LGHDV�HQ�HO�PXQGR��<�HQWUHWDQWR�HO�UtR�HVWi�WDQ�OOHQR�GH�H[FUHPHQWRV
\�FRPSOHMRV�TXH�GH�VXV�DJXDV�QR�SXHGH�EURWDU�QDGD�SDUD�OD�QXHYD�YLGD�

<��FRPR�FRQVHFXHQFLD�GH�HOOR��YLHQH� OR�PiV�GLItFLO�� WHQHPRV�TXH�DGHQWUDUQRV�HQ�HO�FLHQR�\�EXVFDU� ORV�YDOLRVRV�GRQHV�TXH�VH�RFXOWDQ�GHEDMR�GHO
PLVPR��&RPR�/D�/ORURQD��WHQHPRV�TXH�UDVWUHDU�HO�IRQGR�GHO�UtR�HQ�EXVFD�GH�QXHVWUD�YLGD�GHO�DOPD��GH�QXHVWUD�YLGD�FUHDWLYD��<�RWUD�FRVD��WDPELpQ�PX\
GLItFLO��WHQHPRV�TXH�OLPSLDU�HO�UtR�SDUD�TXH�/D�/ORURQD�SXHGD�YHU�\�WDQWR�HOOD�FRPR�QRVRWURV�SRGDPRV�HQFRQWUDU�ODV�DOPDV�GH�ORV�KLMRV�\�UHFXSHUDU�OD
SD]�TXH�QRV�SHUPLWD�YROYHU�D�FUHDU�

&RQ�VX�LQPHQVR�SRGHU�SDUD�GHYDOXDU�OR�IHPHQLQR�\�VX�LQFDSDFLGDG�SDUD�FRPSUHQGHU�HO�FDUiFWHU�GH�SXHQWH�GH�OR�PDVFXOLQR>��@�OD�FXOWXUD�DJUDYD�HO
HIHFWR�GH�ODV�©IiEULFDVª�\�GH�OD�FRQWDPLQDFLyQ��&RQ�KDUWD�IUHFXHQFLD�OD�FXOWXUD�H[LOLD�HO�DQLPXV�GH�OD�PXMHU��IRUPXODQGR�XQD�GH�DTXHOODV�LQVROXEOHV�\
DEVXUGDV� SUHJXQWDV� TXH� ORV� FRPSOHMRV� FRQVLGHUDQ� YiOLGDV� \� DQWH� ODV� FXDOHV�PXFKDV�PXMHUHV� VH� DFREDUGDQ�� ©¢(UHV� GH� YHUDV� XQD� DXWpQWLFD� HVFULWRUD
>DUWLVWD�� PDGUH�� KLMD�� KHUPDQD�� HVSRVD�� DPDQWH�� WUDEDMDGRUD�� EDLODULQD�� SHUVRQDO"ª�� ©¢7LHQHV� UHDOPHQWH� DOJR� TXH� GHFLU� TXH� PHUH]FD� OD� SHQD� >VHD
HVFODUHFHGRU��D\XGH�D�OD�KXPDQLGDG��HQFXHQWUH�HO�UHPHGLR�SDUD�FXUDU�HO�iQWUD[@"ª�

1R�HV�GH�H[WUDxDU�TXH��FXDQGR�VX�DQLPXV�HVWi�RFXSDGR�FRQ�SURGXFWRV�SVtTXLFRV�GH�FDUiFWHU�QHJDWLYR��HO�UHQGLPLHQWR�GH�OD�PXMHU�VH�YD\D�UHGXFLHQGR
FRQIRUPH�GLVPLQX\H�VX�FRQILDQ]D�HQ�HO�P~VFXOR�FUHDWLYR��/DV�PXMHUHV�TXH�VH�HQFXHQWUDQ�HQ�HVWD�DSXUDGD�VLWXDFLyQ�PH�GLFHQ��SRU�HMHPSOR��TXH�©QR�YHQ
QLQJXQD�VDOLGDª�SDUD�VX�SUHVXQWR�FDODPEUH�GH�HVFULWRUD�R�QR�HQFXHQWUDQ�OD�PDQHUD�GH�DFDEDU�FRQ�OD�FDXVD�TXH�OR�SURYRFD��6X�DQLPXV�DFDSDUD�WRGR�HO
R[tJHQR�GHO�UtR�\�HOODV�VH�VLHQWHQ�©H[WUHPDGDPHQWH�FDQVDGDVª�\�H[SHULPHQWDQ�XQD�©HQRUPH�SpUGLGD�GH�HQHUJtDª��QR�FRQVLJXHQ�©SRQHUVH�HQ�PDUFKDª�\�VH



VLHQWHQ�FRPR�©LQPRYLOL]DGDV�SRU�DOJRª�

/D�UHFXSHUDFLyQ�GHO�UtR�

/D�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�KDFH�TXH�HO�'HVWLQR��OD�UHODFLyQ��HO�DPRU��OD�FUHDWLYLGDG�\�WRGR�OR�GHPiV�VH�PXHYDQ�GH�DFXHUGR�FRQ�XQDV�SDXWDV
DPSOLDV� \� VDOYDMHV�� ODV� FXDOHV� VH� VXFHGHQ� HQ� HO� VLJXLHQWH� RUGHQ�� FUHDFLyQ�� GHVDUUROOR�� SRGHU�� GLVROXFLyQ�� PXHUWH�� LQFXEDFLyQ�� FUHDFLyQ� \� DVt
VXFHVLYDPHQWH��(O�URER�R�OD�DXVHQFLD�GH�LGHDV��SHQVDPLHQWRV�\�VHQWLPLHQWRV�VRQ�HO�UHVXOWDGR�GH�XQD�FRUULHQWH�DOWHUDGD��+H�DTXt�GH�TXp�PDQHUD�VH�SXHGH
UHFXSHUDU�HO�UtR�

$FHSWD�DOLPHQWR�SDUD� LQLFLDU� OD� OLPSLH]D�GHO� UtR��6H�QRWD�TXH�KD\�DJHQWHV�FRQWDPLQDQWHV�TXH�DOWHUDQ�HO� UtR�FXDQGR� OD�PXMHU� UHFKD]D� ORV�VLQFHURV
FXPSOLGRV�TXH�VH�OH�KDFHQ�D�SURSyVLWR�GH�VX�YLGD�FUHDWLYD��(V�SRVLEOH�TXH�VyOR�KD\D�XQD�PRGHUDGD�FRQWDPLQDFLyQ�FXDQGR�SRU�HMHPSOR�OD�PXMHU�FRQWHVWD
FRQ�DLUH�LQGLIHUHQWH��©(V�PX\�DPDEOH�GH�WX�SDUWH�KDFHUPH�HVWH�FXPSOLGRª��R�SXHGH�KDEHU�XQD�JUDYH�FRQWDPLQDFLyQ��©$K��HV�XQD�ELUULDª�R�©1R�HVWiV�HQ
WXV�FDEDOHVª��8QD�UHVSXHVWD�D� OD�GHIHQVLYD�HV� WDPELpQ�XQ� LQGLFLR�GH� OR�PLVPR�©3XHV�FODUR�TXH�VR\�PDUDYLOORVD��¢&yPR�QR� WH�KDEtDV�GDGR�FXHQWD"ª�
7RGDV�HVWDV�UHDFFLRQHV�GHQRWDQ�XQ�DQLPXV�KHULGR��/DV�FRVDV�EXHQDV�IOX\HQ�KDFLD�OD�PXMHU��SHUR�HO�DQLPXV�ODV�HQYHQHQD�GH�LQPHGLDWR�

3DUD�LQYHUWLU�HO�IHQyPHQR��XQD�PXMHU�WLHQH�TXH�HVIRU]DUVH�HQ�DFHSWDU�HO�FXPSOLGR��DXQTXH�LQLFLDOPHQWH�SDUH]FD�TXH�HVWD�YH]�VH�DEDODQ]D�VREUH�pO
SDUD�SRGHU�TXHGiUVHOR�WRGR�SDUD�HOOD�VROD���VDERUHDUOR��FRPEDWLU�FRQWUD�HO�PDOpYROR�DQLPXV�TXH�TXLVLHUD�GHFLUOH�DO�TXH�KDFH�HO�FXPSOLGR��©(VR�HV�OR
TXH�W~�FUHHV�SRUTXH�QR�VDEHV�OD�FDQWLGDG�GH�HUURUHV�TXH�KD�FRPHWLGR��QR�WH�GDV�FXHQWD�GH�OR�WRQWD�TXH�HV��HWF�ª�

/RV�FRPSOHMRV�QHJDWLYRV�VH�VLHQWHQ�HVSHFLDOPHQWH�DWUDtGRV�SRU�ODV�LGHDV�PiV�VDEURVDV��UHYROXFLRQDULDV�\�PDUDYLOORVDV�\�SRU�ODV�IRUPDV�PiV�DXGDFHV
GH�FUHDWLYLGDG��3RU�FRQVLJXLHQWH��QR�KD\�YXHOWD�GH�KRMD��WHQHPRV�TXH�EXVFDU�XQ�DQLPXV�TXH�DFW~H�FRQ�PiV�FODULGDG�\�DSDUWDU�D�XQ�ODGR�HO�DQWLJXR��HV
GHFLU��HQYLDUOR�D�ORV�DUFKLYRV�GH�OD�SVLTXH��GRQGH�VH�JXDUGDQ�ORV�LPSXOVRV�\�ORV�FDWDOL]DGRUHV��GHELGDPHQWH�GHVLQIODGRV�\�GREODGRV��$OOt�VH�FRQYLHUWHQ
HQ�REMHWRV�\�GHMDQ�GH�VHU�DJHQWHV�GH�HPRFLRQHV�

5HDFFLRQD��$Vt�HV�FRPR�VH�OLPSLD�HO�UtR��/RV�ORERV�OOHYDQ�XQDV�YLGDV�LQPHQVDPHQWH�FUHDWLYDV��7RPDQ�D�GLDULR�GRFHQDV�GH�GHFLVLRQHV��GHFLGHQ�VL�LU
SRU�DTXt�R�SRU�DOOi��FDOFXODQ�OD�GLVWDQFLD��VH�FRQFHQWUDQ�HQ�VX�SUHVD��VRSHVDQ�ODV�SRVLELOLGDGHV��DSURYHFKDQ�OD�RSRUWXQLGDG��UHDFFLRQDQ�FRQ�IXHU]D�SDUD
SRGHU� DOFDQ]DU� VXV� REMHWLYRV�� 6X� KDELOLGDG� SDUD� ORFDOL]DU� OR� HVFRQGLGR�� XQLU� VXV� LQWHQFLRQHV�� FRQFHQWUDUVH� HQ� HO� UHVXOWDGR� DSHWHFLGR� \� DFWXDU� HQ
FRQVHFXHQFLD�SDUD�FRQVHJXLUOR�VRQ�MXVWR�ODV�FDUDFWHUtVWLFDV�TXH�ORV�VHUHV�KXPDQRV�QHFHVLWDQ�SDUD�OOHYDU�D�IHOL]�WpUPLQR�VXV�SURSyVLWRV�

3DUD� FUHDU� VH� WLHQH� TXH� VDEHU� UHDFFLRQDU��/D� FUHDWLYLGDG� HV� OD� FDSDFLGDG�GH� UHDFFLRQDU� D� WRGR� OR� TXH� QRV� URGHD�� GH� HOHJLU� HQWUH� ORV� FLHQWRV� GH
SRVLELOLGDGHV� GH� SHQVDPLHQWR�� VHQWLPLHQWR�� DFFLyQ� \� UHDFFLyQ� TXH� VXUJHQ� HQ� QXHVWUR� LQWHULRU�� \� UHXQLUOR� WRGR� HQ� XQD� VLQJXODU� UHVSXHVWD�� H[SUHVLyQ� R
PHQVDMH� TXH� SRVHD� LPSXOVR�� SDVLyQ� \� VLJQLILFDGR�� (Q� HVWH� VHQWLGR�� OD� SpUGLGD� GH� QXHVWUR� DPELHQWH� FUHDWLYR� VLJQLILFD� YHUQRV� OLPLWDGDV� D� XQD� VROD
HOHFFLyQ��VHQWLUQRV�GHVSRMDGDV�\�REOLJDGDV�D�UHSULPLU�R�FHQVXUDU�ORV�VHQWLPLHQWRV�\�ORV�SHQVDPLHQWRV�\�D�QR�DFWXDU��QR�GHFLU��QR�KDFHU�R�QR�VHU�

6p�VDOYDMH��$Vt�HV�FRPR�VH�OLPSLD�HO�UtR��(Q�VX�HVWDGR�RULJLQDO��HO�UtR�QR�IOX\H�FRQWDPLQDGR��QRVRWUDV�QRV�HQFDUJDPRV�GH�FRQWDPLQDUOR��(O�UtR�QR�VH
VHFD��VRPRV�QRVRWUDV�ODV�TXH�OR�EORTXHDPRV��6L�TXHUHPRV�GHYROYHUOH�VX�OLEHUWDG��WHQHPRV�TXH�SHUPLWLU�TXH�QXHVWUDV�YLGDV�LGHDWLYDV�IOX\DQ�OLEUHPHQWH�
GHMDQGR� TXH� VDOJD� FXDOTXLHU� FRVD�� \� VLQ� FHQVXUDU� QDGD� HQ� SULQFLSLR�� (VR� HV� OD� YLGD� FUHDWLYD�� IUXWR� GH� XQD� GLYLQD� SDUDGRMD�� 6H� WUDWD� GH� XQ� SURFHVR
HQWHUDPHQWH� LQWHULRU��3DUD�FUHDU�� WHQHPRV�TXH�HVWDU�GLVSXHVWDV�D� VHU� WRWDOPHQWH�HVW~SLGDV�� VHQWDUQRV�HQ�XQ� WURQR�HQ� OR�DOWR�GH�XQ� LPEpFLO�\�GHUUDPDU
UXEtHV�SRU�OD�ERFD��(QWRQFHV�HO�UtR�IOXLUi�\�QRVRWUDV�SRGUHPRV�SHUPDQHFHU�GH�SLH�HQ�PHGLR�GH�VX�FRUULHQWH�EDMR�OD�OOXYLD��3RGUHPRV�H[WHQGHU�ODV�IDOGDV
\�ODV�EOXVDV�\�UHFRJHU�WRGD�HO�DJXD�TXH�SRGDPRV�OOHYDU�

(PSLH]D��$Vt� HV� FRPR� VH� OLPSLD� HO� UtR� FRQWDPLQDGR��6L� WLHQHV�PLHGR�GH� IUDFDVDU�� \R� WH� GLJR�TXH� HPSLHFHV�� IUDFDVHV� VL� QR�KD\�PiV� UHPHGLR�� WH
YXHOYDV�D�OHYDQWDU�\�YXHOYDV�D�HPSH]DU��<�VL�IUDFDVDV�GH�QXHYR��IUDFDVD��¢<�TXp"�9XHOYH�D�HPSH]DU��1R�HV�HO�IUDFDVR�OR�TXH�QRV�SDUDOL]D�\�QRV�PDQWLHQH
HVWDQFDGDV�VLQR�OD�UHQXHQFLD�D�YROYHU�D�HPSH]DU��¢4Xp�PiV�GD�TXH�WHQJDV�PLHGR"�6L�WLHQHV�PLHGR�GH�TXH�DOJR�VH�WH�HFKH�HQFLPD�\�WH�SHJXH�XQ�PRUGLVFR�
SRU�OR�TXH�PiV�TXLHUDV��DIUyQWDOR�GH�XQD�YH]��'HMD�TXH�WX�WHPRU�VH�WH�HFKH�HQFLPD�\�WH�SHJXH�XQ�PRUGLVFR��'H�HVWD�PDQHUD�OR�YHQFHUiV�\�SRGUiV�VHJXLU
DGHODQWH��/R�YHQFHUiV��(O�WHPRU�VH�WH�SDVDUi��(Q�HVWH�FDVR��HV�PHMRU�DIURQWDUOR�GLUHFWDPHQWH��VHQWLUOR�\�YHQFHUOR�TXH�VHJXLU�XWLOL]iQGROR�FRPR�H[FXVD
3DUD�QR�WHQHU�TXH�OLPSLDU�HO�UtR�

3URWHJH�WX�WLHPSR��$Vt�VH�HOLPLQDQ�ORV�DJHQWHV�FRQWDPLQDQWHV��&RQR]FR�D�XQD�DUGLHQWH�SLQWRUD�GH�ODV�0RQWDxDV�5RFRVDV�TXH�FXHOJD�HVWH�OHWUHUR�HQ�OD
FDGHQD�TXH�FLHUUD�HO�FDPLQR�GH�VX�FDVD�FXDQGR�TXLHUH�FRQFHQWUDUVH�HQ�OD�SLQWXUD�R�OD�PHGLWDFLyQ��©+R\�WUDEDMR�\�QR�UHFLER�YLVLWDV��<D�Vp�TXH�XVWHG
SLHQVD�TXH�HVR�QR�VH�UHILHUH�D�XVWHG�SRUTXH�HV�PL�EDQTXHUR��PL�DJHQWH�R�PL�PHMRU�DPLJR��3HUR�Vt�VH�UHILHUH�D�XVWHGª�

8QD�HVFXOWRUD�TXH�FRQR]FR�FXHOJD�HVWH�OHWUHUR�HQ�VX�YHUMD��©1R�PROHVWDU�D�QR�VHU�TXH�\R�KD\D�JDQDGR�OD�ORWHUtD�R�KD\DQ�YLVWR�D�-HV~V�HQ�OD�&DUUHWHUD
9LHMD�GH�7DRVª��&RPR�VH�YH��XQ�DQLPXV�ELHQ�GHVDUUROODGR�WLHQH�XQRV�OtPLWHV�HVWXSHQGRV�

3HUVHYHUD�� ¢&yPR� HOLPLQDU� GHO� WRGR� HVWD� FRQWDPLQDFLyQ"� ,QVLVWLHQGR� HQ� TXH� QDGD� QRV� LPSHGLUi� HMHUFLWDU� XQ� DQLPXV� ELHQ� LQWHJUDGR�� VLJXLHQGR
DGHODQWH�FRQ�QXHVWUR�HPSHxR�GH�KLODU�DOPD�\� IDEULFDU�DODV��FRQ�QXHVWUR�DUWH��QXHVWURV� UHPLHQGRV�\�QXHVWUDV�FRVWXUDV�SVtTXLFDV�� WDQWR�VL�QRV�VHQWLPRV
IXHUWHV�FRPR�VL�QR�� WDQWR�VL�QRV�VHQWLPRV�SUHSDUDGDV�FRPR�VL�QR��(Q�FDVR�QHFHVDULR��DWiQGRQRV�DO�PiVWLO��D� OD�VLOOD��DO�HVFULWRULR��DO�iUERO��DO�FDFWR�
GRQGHTXLHUD�TXH�HVWHPRV�FUHDQGR��(V�HVHQFLDO��DXQTXH�D�PHQXGR�UHVXOWH�GRORURVR��GHGLFDU�HO�WLHPSR�QHFHVDULR�\�QR�UHKXLU�ODV�WDUHDV�GLItFLOHV�TXH�OOHYD
DSDUHMDGDV�HO�HVIXHU]R�SRU�DOFDQ]DU�HO�GRPLQLR��8QD�DXWpQWLFD�YLGD�FUHDWLYD�DUGH�GH�YDULDV�PDQHUDV�\�QR�VyOR�GH�XQD�

+D\�TXH�GHVWHUUDU� R� WUDQVIRUPDU� ORV� FRPSOHMRV� QHJDWLYRV� TXH� VXUMDQ�SRU� HO� FDPLQR�²WXV� VXHxRV� WH� JXLDUiQ� HQ� HVWD� ~OWLPD� HWDSD�GH� OD� VHQGD²�
DSR\DQGR�ELHQ�ORV�SLHV�HQ�HO�VXHOR�GH�XQD�YH]�SRU�WRGDV�\�GLFLHQGR�©0H�JXVWD�PXFKR�PiV�PL�YLGD�FUHDWLYD�TXH�HO�KHFKR�GH�SDUWLFLSDU�HQ�PL�SURSLD
RSUHVLyQª�� 6L� PDOWUDWiUDPRV� D� QXHVWURV� KLMRV�� ORV� UHSUHVHQWDQWHV� GHO� 6HUYLFLR� GH� 9LJLODQFLD� 6RFLDO� VH� SODQWDUtDQ� HQ� OD� SXHUWD� GH� QXHVWUD� FDVD�� 6L
PDOWUDWiUDPRV� D� QXHVWURV� DQLPDOHV� GRPpVWLFRV�� OD� 6RFLHGDG� 3URWHFWRUD� GH� $QLPDOHV� YHQGUtD� SRU� QRVRWUDV�� 3HUR� QR� H[LVWH� QLQJXQD� 3DWUXOOD� GH� OD
&UHDWLYLGDG�QL�3ROLFtD�GHO�$OPD�TXH�SXHGD�LQWHUYHQLU�FXDQGR�QRV�HPSHxDPRV�HQ�PDWDU�GH�KDPEUH�QXHVWUD�DOPD��6yOR�HVWDPRV�QRVRWUDV��1RVRWUDV�VRPRV
ODV�~QLFDV�TXH�SRGHUQRV�YLJLODU�HO�<R�GHO�DOPD�\�HO�DQLPXV�KHURLFR��(V�XQD�FUXHOGDG�UHJDUORV�XQD�YH]�D�OD�VHPDQD��XQD�YH]�DO�PHV�R�XQD�YH]�DO�DxR�
7RGRV�WLHQHQ�VXV�SURSLRV�ULWPRV�FLUFDGLDQRV��1RV�QHFHVLWDQ�\�QHFHVLWDQ�HO�DJXD�GH�QXHVWUR�DUWH�FDGD�GtD�

3URWHJH�WX�YLGD�FUHDWLYD��3DUD�HYLWDU�HO�KDPEUH�GHO�DOPD��GD�DO�SUREOHPD�VX�YHUGDGHUR�QRPEUH�\�UHVXpOYHOR��3UDFWLFD�D�GLDULR�WX�WDUHD��<�GHVSXpV



+

QR�SHUPLWDV�TXH�QLQJ~Q�SHQVDPLHQWR��QLQJ~Q�KRPEUH��QLQJXQD�PXMHU��QLQJ~Q�FRPSDxHUR��QLQJ~Q�DPLJR��QLQJXQD�UHOLJLyQ��QLQJ~Q�WUDEDMR�\�QLQJXQD�YR]
DYLQDJUDGD�WH�REOLJXHQ�D�SDVDU�KDPEUH��(Q�FDVR�QHFHVDULR��HQVHxD�ORV�LQFLVLYRV�

&RQVWUX\H�WX�YHUGDGHUR�WUDEDMR��&RQVWUX\H�XQD�FDEDxD�GH�FRUGLDOLGDG�\�VDELGXUtD��7RPD�WX�HQHUJtD�GH�DOOt�\�WUiHOD�KDFLD�DTXt��,QVLVWH�HQ�HVWDEOHFHU
XQ�HTXLOLEULR�HQWUH�OD�UHVSRQVDELOLGDG�SURVDLFD�\�HO�DUUREDPLHQWR�SHUVRQDO��3URWHJH�HO�DOPD��,QVLVWH�HQ�OOHYDU�XQD�YLGD�FUHDWLYD�GH�FDOLGDG��1R�SHUPLWDV
TXH�WXV�FRPSOHMRV��WX�FXOWXUD��WXV�GHVHFKRV�LQWHOHFWXDOHV�R�ODV�ULPERPEDQWHV�EREDGDV�DULVWRFUiWLFDV��SHGDJyJLFDV�R�SROtWLFDV�WH�OD�UREHQ�

3RQ�DOLPHQWR�SDUD�OD�YLGD�FUHDWLYD��$XQTXH�KD\�PXFKDV�FRVDV�EXHQDV�\�QXWULWLYDV�SDUD�HO�DOPD��FDVL�WRGDV�HOODV�HVWiQ�LQFOXLGDV�HQ�ORV�FXDWUR�JUXSRV
EiVLFRV�GH�DOLPHQWRV�GH�OD�0XMHU�6DOYDMH��WLHPSR��VHQWLGR�GH�SHUWHQHQFLD��SDVLyQ�\�VREHUDQtD��+D]�DFRSLR�GH�HOORV��6RQ�ORV�TXH�PDQWLHQHQ�OLPSLR�HO�UtR�

&XDQGR�HO�UtR�\D�HVWi�OLPSLR��SXHGH�YROYHU�D�IOXLU��OD�SURGXFFLyQ�FUHDWLYD�GH�XQD�PXMHU�VH�LQFUHPHQWD�\��D�SDUWLU�GH�HVWH�PRPHQWR��VLJXH�VXV�FLFORV
QDWXUDOHV�GH�DXPHQWR��GLVPLQXFLyQ�\�QXHYR�DXPHQWR��1DGD�VH�SRGUi�HQVXFLDU�R�GDxDU�GXUDQWH�PXFKR�WLHPSR��&XDOTXLHU�FRQWDPLQDFLyQ�TXH�VH�SURGX]FD
VHUi�HILFD]PHQWH�QHXWUDOL]DGD��(O�UtR�YXHOYH�D�VHU�QXHVWUR�VLVWHPD�GH�DOLPHQWDFLyQ�HQ�HO�TXH�SRGUHPRV�HQWUDU�VLQ� WHPRU��GHO�TXH�SRGUHPRV�EHEHU�VLQ
SUHRFXSDFLyQ�\�MXQWR�DO�FXDO�SRGUHPRV�VHUHQDU�HO�DOPD�DWRUPHQWDGD�GH�/D�/ORURQD��VDQDQGR�D�VXV�KLMRV�\�GHYROYLpQGRVHORV��3RGUHPRV�GHVPRQWDU�HO
SURFHVR� GH� FRQWDPLQDFLyQ� GH� OD� IiEULFD� H� LQVWDODU� XQ� QXHYR� DQLPXV�� 3RGUHPRV� YLYLU� QXHVWUD� YLGD� MXQWR� DO� UtR� WDO� FRPR� TXHUDPRV� \� MX]JXHPRV
FRQYHQLHQWH��VRVWHQLHQGR�HQ�EUD]RV�D�QXHVWURV�QXPHURVRV�KLMLWRV�\�PRVWUiQGROHV�HO�UHIOHMR�GH�VXV�LPiJHQHV�HQ�ODV�FULVWDOLQDV�DJXDV�

/D�FRQFHQWUDFLyQ�\�OD�IiEULFD�GH�IDQWDVtDV�

(Q�(VWDGRV�8QLGRV��HO�FXHQWR�GH�©/D�YHQGHGRUD�GH�IyVIRURVª�VH�FRQRFH�VREUH�WRGR�HQ�OD�YHUVLyQ�GH�+DQV�&KULVWLDQ�$QGHUVHQ��(Q�HVHQFLD�GHVFULEH�FyPR
VRQ�OD�IDOWD�GH�DOLPHQWR�\�OD�IDOWD�GH�FRQFHQWUDFLyQ�\�D�TXp�FRQGXFHQ�DPEDV�FRVDV��6H�WUDWD�GH�XQD�QDUUDFLyQ�PX\�DQWLJXD�TXH�VH�FXHQWD�HQ�WRGR�HO�PXQGR
FRQ�GLVWLQWDV�YDULDFLRQHV��D�YHFHV�HV�XQ�KRPEUH�TXH�TXHPD�HO�~OWLPR�FDUEyQ�TXH�OH�TXHGD�PLHQWUDV�VXHxD�FRQ�HO�SDVDGR��(Q�DOJXQDV�YHUVLRQHV�HO�VtPEROR
GH� ODV� FHULOODV� VH� FDPELD� SRU� RWUD� FRVD�� FRPR�� SRU� HMHPSOR�� HQ� ©(O� SHTXHxR� YHQGHGRU� GH� IORUHVª� TXH� JLUD� HQ� WRUQR� D� XQ� KRPEUH� FRQ� HO� FRUD]yQ
GHVWUR]DGR�TXH�FRQWHPSOD�ODV�FRURODV�GH�ODV�~OWLPDV�IORUHV�TXH�OH�TXHGDQ�\�HV�DUUHEDWDGR�GH�HVWD�YLGD�

$XQTXH� DQWH� OD� VXSHUILFLDO� YHUVLyQ� GHO� FXHQWR� DOJXQRV� SXHGDQ� GHFLU� TXH� VRQ� KLVWRULDV� VHQVLEOHUDV� HQ� HO� VHQWLGR� GH� TXH� FRQWLHQHQ� XQD� H[FHVLYD
©GXO]XUDª� HPRFLRQDO�� VHUtD� XQ� HUURU� QR� WRPiUVHODV� HQ� VHULR�� (Q� UHDOLGDG�� ORV� FXHQWRV� VRQ� EiVLFDPHQWH� XQDV� SURIXQGDV� H[SUHVLRQHV� GH� XQD� SVLTXH
QHJDWLYDPHQWH�KLSQRWL]DGD�KDVWD�HO�H[WUHPR�GH�SURYRFDU�OD�©PXHUWHª�HVSLULWXDO�GH�OD�YLEUDQWH�YLGD�UHDO>��@�

(VWD�YHUVLyQ�GH�©/D�YHQGHGRUD�GH�IyVIRURVª�PH�OD�FRQWy�Pt�WtD�.DWHULQD�TXH�VH�WUDVODGy�D�YLYLU�D�(VWDGRV�8QLGRV�GHVSXpV�GH�OD�6HJXQGD�*XHUUD
0XQGLDO��'XUDQWH�OD�JXHUUD��VX�VHQFLOOD�DOGHD�IXH�LQYDGLGD�\�RFXSDGD�WUHV�YHFHV�SRU�WUHV�HMpUFLWRV�HQHPLJRV�GLVWLQWRV�

6LHPSUH�HPSH]DED�HO�FXHQWR�GLFLHQGR�TXH�ORV�VXHxRV�VXDYHV�HQ�FLUFXQVWDQFLDV�GLItFLOHV�QR�VRQ�EXHQRV�\�TXH�HQ�ORV�WLHPSRV�GXURV�WHQHPRV�TXH�WHQHU
VXHxRV�GXURV��YHUGDGHURV�VXHxRV��GH�HVRV�TXH��VL�WUDEDMDPRV�FRQ�GLOLJHQFLD�\�QRV�EHEHPRV�OD�OHFKH�D�OD�VDOXG�GH�OD�9LUJHQ��VH�KDFHQ�UHDOLGDG�

/D�YHQGHGRUD�GH�IyVIRURV

DEtD�XQD�QLxD�TXH�QR�WHQtD�PDGUH�QL�SDGUH�\�TXH�YLYtD�HQ�OD�HVSHVXUD�GHO�ERVTXH��+DEtD�XQD�DOGHD�HQ�HO�OLQGHUR�GHO�ERVTXH�\�HOOD
KDEtD� DYHULJXDGR� TXH� DOOt� SRGtD� FRPSUDU� IyVIRURV� D� PHGLR� SHQLTXH� \� GHVSXpV� YHQGHUORV� SRU� OD� FDOOH� D� XQ� SHQLTXH�� 6L� YHQGtD

VXILFLHQWHV�IyVIRURV��SRGtD�FRPSUDUVH�XQ�PHQGUXJR�GH�SDQ��UHJUHVDU�D�VX�FREHUWL]R�GHO�ERVTXH�\�GRUPLU�YHVWLGD�FRQ�WRGD�OD�URSD�TXH�WHQtD�
9LQR�HO� LQYLHUQR�\�KDFtD�PXFKR� IUtR��/D�QLxD�QR� WHQtD�]DSDWRV�\� VX�DEULJR�HUD� WDQ� ILQR�TXH�SDUHFtD� WUDQVSDUHQWH��6XV�SLHV�\D�KDEtDQ

UHEDVDGR�HO�FRORU�D]XO�\�VH�KDEtDQ�YXHOWR�GH�FRORU�EODQFR��OR�PLVPR�TXH�ORV�GHGRV�GH�ODV�PDQRV�\�OD�SXQWD�GH�OD�QDUL]�
/D�QLxD�YDJDED�SRU� ODV�FDOOHV�\�SUHJXQWDED�D� ORV�GHVFRQRFLGRV�VL�SRU�IDYRU� OH�TXHUtDQ�FRPSUDU�FHULOODV��3HUR�QDGLH�VH�GHWHQtD�QL� OH

SUHVWDED�OD�PHQRU�DWHQFLyQ�
3RU� FRQVLJXLHQWH�� XQD� QRFKH� VH� VHQWy� GLFLHQGR�� ©7HQJR� FHULOODV�� SXHGR� HQFHQGHU� IXHJR� \� FDOHQWDUPHª�� 3HUR� QR� WHQtD� OHxD��$XQ� DVt�

GHFLGLy�HQFHQGHU�ODV�FHULOODV�
0LHQWUDV�SHUPDQHFtD�DOOt�VHQWDGD�FRQ�ODV�SLHUQDV�HVWLUDGDV��HQFHQGLy�HO�SULPHU�IyVIRUR��$O�KDFHUOR��WXYR�OD�VHQVDFLyQ�GH�TXH�OD�QLHYH�\

HO� IUtR�GHVDSDUHFtDQ�SRU�FRPSOHWR��(Q� OXJDU�GH� ORV� UHPROLQRV�GH�QLHYH�� OD�QLxD�YLR�XQD�SUHFLRVD�HVWDQFLD�FRQ�XQD�JUDQ�HVWXID�YHUGH�GH
FHUiPLFD�\�XQD�SXHUWD�GH�KLHUUR�DGRUQDGD��/D�HVWXID�LUUDGLDED�WDQWR�FDORU�TXH�HO�DLUH�SDUHFtD�RQGXODUVH��/D�QLxD�VH�DFXUUXFy�MXQWR�D�OD�HVWXID
\�VH�VLQWLy�GH�PDUDYLOOD�

3HUR��GH�UHSHQWH��OD�HVWXID�VH�DSDJy�\�OD�QLxD�VH�HQFRQWUy�GH�QXHYR�VHQWDGD�HQ�PHGLR�GH�OD�QLHYH��7HPEODED�WDQWR�TXH�ORV�KXHVRV�GH�OD
FDUD�OH�FUXMtDQ��(QWRQFHV�HQFHQGLy�OD�VHJXQGD�FHULOOD�\�OD�OX]�VH�GHUUDPy�VREUH�HO�PXUR�GHO�HGLILFLR�MXQWR�DO�FXDO�HVWDED�VHQWDGD��\�HOOD�OR
SXGR�DWUDYHVDU�FRQ�OD�PLUDGD��(Q�OD�KDELWDFLyQ�GHO�RWUR�ODGR�GH�OD�SDUHG�KDEtD�XQD�PHVD�FXELHUWD�FRQ�XQ�PDQWHO�PiV�EODQFR�TXH�OD�QLHYH�\
VREUH� OD�PHVD�KDEtD�SODWRV�GH�SRUFHODQD�GH�SXUtVLPR�FRORU�EODQFR�\�HQ�XQD�IXHQWH�KDEtD�XQ�SDWR� UHFLpQ�JXLVDGR��SHUR� MXVWR�FXDQGR�HOOD
HVWDED�DODUJDQGR�OD�PDQR�KDFLD�DTXHOORV�PDQMDUHV��OD�YLVLyQ�VH�HVIXPy�

/D�QLxD�VH�HQFRQWUy�GH�QXHYR�HQ� OD�QLHYH��3HUR�DKRUD� ODV� URGLOODV�\� ORV� ODELRV�\D�QR� OH�GROtDQ��$KRUD�HO� IUtR� OH�HVFRFtD�\�VH�HVWDED
DEULHQGR�FDPLQR�SRU�VXV�EUD]RV�\�VX�WURQFR��SRU�OR�TXH�HOOD�GHFLGLy�HQFHQGHU�OD�WHUFHUD�FHULOOD�

$�OD�OX]�GH�OD�WHUFHUD�FHULOOD�YLR�XQ�SUHFLRVR�iUERO�GH�1DYLGDG��EHOODPHQWH�DGRUQDGR�FRQ�YHODV�EODQFDV��FLQWDV�GH�HQFDMH�\�KHUPRVRV
REMHWRV�GH�FULVWDO�\�PLOHV�\�PLOHV�GH�SXQWLWRV�GH�OX]�TXH�HOOD�QR�SRGtD�GLVWLQJXLU�FRQ�FODULGDG�

<� HQWRQFHV� FRQWHPSOy� HO� WURQFR� GH� DTXHO� JLJDQWHVFR� iUERO� TXH� VXEtD� FDGD� YH]�PiV� DOWR� \� VH� H[WHQGtD� KDFLD� HO� WHFKR� KDVWD� TXH� VH
FRQYLUWLy�HQ�ODV�HVWUHOODV�GHO�ILUPDPHQWR�VREUH�VX�FDEH]D�\��GH�SURQWR��XQD�IXOJXUDQWH�HVWUHOOD�FUX]y�HO�FLHOR�\�HOOD�UHFRUGy�TXH�VX�PDGUH�OH



KDEtD�GLFKR�TXH��FXDQGR�PRUtD�XQ�DOPD��FDtD�XQD�HVWUHOOD�
&RPR�OORYLGD�GHO�FLHOR�VH�OH�DSDUHFLy�VX�DPDEOH�\�FDULxRVD�DEXHOD�\�HOOD�VH�OOHQy�GH�DOHJUtD�DO�YHUOD��/D�DEXHOD�WRPy�VX�GHODQWDO�\�OD

URGHy�FRQ�pO��OD�HVWUHFKy�FRQ�IXHU]D�FRQWUD�Vt�\�HOOD�VH�SXVR�PX\�FRQWHQWD�
3HUR�SRFR�GHVSXpV�OD�DEXHOD�HPSH]y�D�HVIXPDUVH��<�OD�QLxD�IXH�HQFHQGLHQGR�XQ�IyVIRUR�WUDV�RWUR�SDUD�FRQVHUYDU�D�VX�DEXHOD�D�VX�ODGR�

XQ�IyVIRUR�\�RWUR�\�RWUR�SDUD�QR�SHUGHU�D�VX�DEXHOD�KDVWD�TXH��DO�ILQDO��OD�QLxD�\�VX�DEXHOD�DVFHQGLHURQ�MXQWDV�DO�FLHOR��GRQGH�QR�KDFtD�IUtR�\
QR�VH�SDVDED�KDPEUH�QL�VH�VXIUtD�GRORU��<��D�OD�PDxDQD�VLJXLHQWH��HQFRQWUDURQ�D�OD�QLxD�PXHUWD��LQPyYLO�HQWUH�ODV�FDVDV�

/D�UHSUHVLyQ�GH�OD�IDQWDVtD�FUHDWLYD�

/D�QLxD�YLYH�HQ�XQ�DPELHQWH�GH�LQGLIHUHQFLD��6L�W~�WH�HQFXHQWUDV�HQ�XQR�FRPR�pVWH��YHWH��/D�QLxD�HVWi�HQ�XQ�DPELHQWH�HQ�HO�TXH�QR�VH�YDORUD�OR�TXH�HOOD
WLHQH��XQDV�OODPLWDV�HQ�OR�DOWR�GH�XQRV�SDOLWRV��HO�SULQFLSLR�GH�FXDOTXLHU�SRVLELOLGDG�FUHDWLYD��6L�W~�WH�HQFXHQWUDV�HQ�HVWH�DSXUR��GD�PHGLD�YXHOWD�\�DOpMDWH�
/D�QLxD�VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�SVtTXLFD�HQ�OD�TXH�VH�OH�RIUHFHQ�PX\�SRFDV�DOWHUQDWLYDV��6H�KD�UHVLJQDGR�D�SHUPDQHFHU�HQ�HO�©OXJDUª�TXH�OH�KD
WRFDGR�HQ�VXHUWH��6L�D�WL�WH�KD�RFXUULGR�OR�PLVPR��QR�WH�UHVLJQHV�\�YHWH��VROWDQGR�FRFHV��&XDQGR�OD�0XMHU�6DOYDMH�VH�VLHQWH�DFRUUDODGD��QR�VH�ULQGH�VLQR
TXH�VH�DUURMD�KDFLD�GHODQWH�\�H[WLHQGH�ODV�JDUUDV�SDUD�OXFKDU�

¢4Xp�WLHQH�TXH�KDFHU� OD�YHQGHGRUD�GH�IyVIRURV"�6L� WXYLHUD� ORV� LQVWLQWRV� LQWDFWRV��VH� OH�RIUHFHUtDQ�PXFKDV�DOWHUQDWLYDV�� LUVH�D�RWUD�FLXGDG��VXELUVH
VXEUHSWLFLDPHQWH� D� XQ� FDUUR�� HVFRQGHUVH� HQ� XQD� FDUERQHUD«� /D� 0XMHU� 6DOYDMH� VDEUtD� OR� TXH� WHQGUtD� TXH� KDFHU� D� FRQWLQXDFLyQ�� 3HUR� OD� SHTXHxD
YHQGHGRUD� \D� QR� FRQRFH� D� OD�0XMHU� 6DOYDMH�� /D� QLxLWD� VDOYDMH� VH�PXHUH� GH� IUtR� \� OR� ~QLFR� TXH� OH� TXHGD� HV� XQD� SHUVRQD� YDJDQGR� VLQ� UXPER� FRPR
KLSQRWL]DGD�

(O�KHFKR�GH�HVWDU�FRQ�SHUVRQDV�UHDOHV�TXH�QRV�FRQIRUWDQ��QRV�DSR\DQ�\�HQVDO]DQ�QXHVWUD�FUHDWLYLGDG�HV�HVHQFLDO�SDUD�OD�FRUULHQWH�GH�OD�YLGD�FUHDWLYD�
'H�OR�FRQWUDULR��QRV�PRULPRV�GH�IUtR��(O�DOLPHQWR�HV�XQ�FRUR�GH�YRFHV�WDQWR�LQWHULRUHV�FRPR�H[WHULRUHV�TXH�REVHUYD�HO�HVWDGR�GHO�VHU�GH�XQD�PXMHU��VH
HQFDUJD�GH�GDUOH�DOLHQWR�\��HQ�FDVR�QHFHVDULR��WDPELpQ�OR�FRQVXHOD�

1R�Vp�PX\�ELHQ�FXiQWRV�DPLJRV�VH�QHFHVLWDQ��SHUR�HVWi�FODUR�TXH�SRU�OR�PHQRV�XQR�R�GRV�TXH�QRV�GLJDQ�TXH�QXHVWUR�GRQ��FXDOTXLHUD�TXH�pVWH�VHD��HV
SDQ�GHO�FLHOR��7RGD�PXMHU�WLHQH�GHUHFKR�D�GLVIUXWDU�GH�XQ�FRUR�GH�DODEDQ]DV�

&XDQGR�ODV�PXMHUHV�VH�TXHGDQ�VRODV�HQ�PHGLR�GHO�IUtR�WLHQGHQ�D�YLYLU�GH�IDQWDVtDV�HQ�OXJDU�GH�HPSUHQGHU�XQD�DFFLyQ��/D�IDQWDVtD�GH�HVWH�WLSR�HV�OD
JUDQ�DQHVWHVLDGRUD�GH�ODV�PXMHUHV��&RQR]FR�D�PXMHUHV�GRWDGDV�GH�XQDV�YRFHV�EHOOtVLPDV�\�D�RWUDV�TXH�VRQ�XQDV�H[WUDRUGLQDULDV�QDUUDGRUDV�GH�FXHQWRV�
FDVL� WRGR� OR� TXH� VDOH� GH� VXV� ERFDV� SRVHH� OR]DQtD� \� HVWi� HOHJDQWHPHQWH� FLQFHODGR�� 3HUR� HOODV� VH� VLHQWHQ� HQ� FLHUWR�PRGR� DLVODGDV� R� SULYDGDV� GH� VXV
GHUHFKRV��6X�WLPLGH]�FRQVWLWX\H�D�PHQXGR�OD�WDSDGHUD�GH�XQ�DQLPXV�PHGLR�PXHUWR�GH�KDPEUH��/HV�FXHVWD�FRPSUHQGHU�TXH�FXHQWDQ�FRQ�HO�DSR\R�LQWHULRU�R
FRQ�HO�GH�ORV�DPLJRV��OD�IDPLOLD�R�OD�FRPXQLGDG�

3DUD�HYLWDU�VHU�OD�YHQGHGRUD�GH�IyVIRURV��VH�WLHQH�TXH�HPSUHQGHU�XQD�DFFLyQ�LPSRUWDQWH��&XDOTXLHU�SHUVRQD�TXH�QR�DSR\H�WX�DUWH�R�WX�YLGD�QR�PHUHFH
TXH� W~� OH�GHGLTXHV� WLHPSR��0X\�GXUR�SHUR�FLHUWR��'H�RWUR�PRGR�� OD�PXMHU�SDVD�GLUHFWDPHQWH�D�YHVWLU� ORV�DQGUDMRV�GH� OD�QLxD�GH� ODV�FHULOODV�\�VH�YH
REOLJDGD� D�YLYLU� XQD� FXDUWD� SDUWH�GH� VX�YLGD�TXH� FRQJHOD� WRGRV� VXV�SHQVDPLHQWRV�� VX� HVSHUDQ]D�� VXV� FXDOLGDGHV�� HVFULWRV�� REUDV� WHDWUDOHV�� GLVHxRV�R
GDQ]DV�

(O�FDORU�WHQGUtD�TXH�VHU�HO�SULQFLSDO�REMHWLYR�GH�OD�YHQGHGRUD�GH�IyVIRURV��3HUR�HQ�HO�FXHQWR�QR�OR�HV��(Q�VX�OXJDU�OD�QLxD�LQWHQWD�YHQGHU�ODV�FHULOODV�
VX�IXHQWH�GH�FDORU��$O�KDFHUOR�DVt��GHMD�OR�IHPHQLQR�FRQ�PHQRV�FDORU��PHQRV�ULTXH]D�\�PHQRV�VDELGXUtD�\�VLQ�SRVLELOLGDG�GH�XOWHULRU�GHVDUUROOR�

(O�FDORU�HV�XQ�PLVWHULR��(Q�FLHUWR�PRGR�QRV�VDQD�\�QRV�HQJHQGUD��(V�HO�UHODMDGRU�GH�ODV�FRVDV�GHPDVLDGR�WHQVDV��IDYRUHFH�OD�FRUULHQWH��OD�PLVWHULRVD
DQVLD�GH�VHU��HO�YLUJLQDO�YXHOR�GH�ODV�QXHYDV�LGHDV��&XDOTXLHU�FRVD�TXH�VHD��HO�FDORU�QRV�DWUDH�FDGD�YH]�PiV�

/D�QLxD�GH�ODV�FHULOODV�QR�HVWi�HQ�XQ�DPELHQWH�SURSLFLR�SDUD�VX�FUHFLPLHQWR��1R�KD\�FDORU��QR�KD\�FRPEXVWLEOH��QR�KD\�OHxD��¢4Xp�SRGUtDPRV�KDFHU�VL
HVWXYLpUDPRV� HQ� VX� OXJDU"� 3ULPHUR�� SRGUtDPRV� DEVWHQHUQRV� GH� SHUGHU� HO� WLHPSR� FRQ� HO� UHLQR� GH� OD� IDQWDVtD� TXH� OD� QLxD� GH� ODV� FHULOODV� FRQVWUX\H
HQFHQGLHQGR�VXV�IyVIRURV��+D\�WUHV�FODVHV�GH�IDQWDVtDV��/D�SULPHUD�HV�OD�IDQWDVtD�GHO�SODFHU��XQD�IRUPD�GH�KHODGR�PHQWDO�HVWULFWDPHQWH�GHVWLQDGD�DO�JR]R
FRPR� VRQ�� SRU� HMHPSOR�� ORV� HQVXHxRV�� /D� VHJXQGD� FODVH� GH� IDQWDVtD� HV� OD� LPDJLQDFLyQ� GHOLEHUDGD�� (VWH� WLSR� GH� IDQWDVtD� HV� FRPR� XQD� VHVLyQ� GH
SODQLILFDFLyQ��6H�XWLOL]D�FRPR�YHKtFXOR�SDUD�FRQGXFLPRV�D�OD�DFFLyQ��7RGRV�ORV�DFRQWHFLPLHQWRV�²SVLFROyJLFRV��HVSLULWXDOHV��ILQDQFLHURV�\�FUHDWLYRV²
HPSLH]DQ�FRQ�IDQWDVtDV�GH�HVWD�FODVH��/D�WHUFHUD�FODVH�GH�IDQWDVtD�HV�OD�TXH�OR�SDUDOL]D�WRGR��(V�OD�IDQWDVtD�TXH�LPSLGH�HPSUHQGHU�OD�DFFLyQ�PiV�DFHUWDGD
HQ�ORV�PRPHQWRV�FUtWLFRV�

3RU�GHVJUDFLD��pVWD�HV�OD�TXH�WHMH�OD�YHQGHGRUD�GH�IyVIRURV��6H�WUDWD�GH�XQD�IDQWDVtD�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�UHDOLGDG��7LHQH�TXH�YHU�PiV
ELHQ�FRQ�OD�VHQVDFLyQ�GH�TXH�QR�VH�SXHGH�KDFHU�QDGD�R�GH�TXH�DOJR�HV�GHPDVLDGR�GLItFLO�GH�KDFHU��SRU�FX\R�PRWLYR�HV�PHMRU�TXH�XQD�VH�KXQGD�HQ�ODV
IDQWDVtDV��$�YHFHV�OD�IDQWDVtD�HVWi�HQ�OD�PHQWH�GH�OD�PXMHU��2WUDV�YHFHV�OH�YLHQH�D�WUDYpV�GH�XQD�ERWHOOD�GH�DOFRKRO��XQD�MHULQJXLOOD�R�OD�DXVHQFLD�GH�HOOD�
2WUDV� YHFHV� HO� YHKtFXOR� HV� HO� KXPR� GH� XQ� SRUUR� R� PXFKDV� KDELWDFLRQHV� ROYLGDEOHV� FRQ� FDPD� \� GHVFRQRFLGR� LQFRUSRUDGRV�� /DV� PXMHUHV� HQ� HVWDV
VLWXDFLRQHV�LQWHUSUHWDQ�HO�SDSHO�GH�OD�QLxD�GH�ODV�FHULOODV�HQ�ODV�IDQWDVtDV�GH�FDGD�QRFKH�\�WRGRV�ORV�DPDQHFHUHV�VH�GHVSLHUWDQ�PXHUWDV�SRU�FRQJHODFLyQ�
+D\�PXFKDV�PDQHUDV�GH�SHUGHU�OD�PHWD�\�OD�FRQFHQWUDFLyQ�

¢&yPR�VH�SXHGH�LQYHUWLU�HVWD�VLWXDFLyQ�\�UHFXSHUDU�OD�HVWLPD�HVSLULWXDO�\�HO�DPRU�SURSLR"�7HQHPRV�TXH�EXVFDU�DOJR�PX\�GLVWLQWR�GH�OR�TXH�EXVFDED�OD
SHTXHxD�YHQGHGRUD�GH� IyVIRURV��7HQHPRV�TXH� OOHYDU�QXHVWUDV� LGHDV�D�XQ� OXJDU�GRQGH�VH� OHV�SUHVWH�DSR\R��(VWH�JLJDQWHVFR�SDVR�YD�GH� OD�PDQR�GH� OD
FRQFHQWUDFLyQ�HQ�XQ�REMHWLYR�� OD�E~VTXHGD�GH�DOLPHQWR��3RFDV�GH�QRVRWUDV� VRPRV�FDSDFHV�GH�FUHDU�D�SDUWLU�H[FOXVLYDPHQWH�GH�QXHVWUR�DPRU�SURSLR�
1HFHVLWDPRV�TXH�QRV�DFDULFLHQ�WRGDV�ODV�FDULFLDV�GH�DODV�GH�iQJHO�KDELGDV�\�SRU�KDEHU�

$�OD�JHQWH�VH�OH�RFXUUHQ�FDVL�VLHPSUH�LGHDV�PDUDYLOORVDV��YR\�D�SLQWDU�HVWD�SDUHG�FRQ�XQ�FRORU�TXH�PH�JXVWH��YR\�D�FUHDU�XQ�SUR\HFWR�FRQ�HO�TXH�WRGD
OD� FLXGDG� VH� VHQWLUi� LGHQWLILFDGD�� YR\� D� KDFHU� XQRV� D]XOHMRV� SDUD�PL� FXDUWR� GH� EDxR� \�� VL�PH� JXVWDQ�� YHQGHUp� XQRV� FXDQWRV�� UHDQXGDUp� ORV� HVWXGLRV�
YHQGHUp�PL�FDVD�\�PH�GHGLFDUp�D�YLDMDU��WHQGUp�XQ�KLMR��GHMDUp�HVWR�\�HPSH]DUp�OR�RWUR��LUp�SRU�PL�FDPLQR��PHMRUDUp�PL�FRQGXFWD��D\XGDUp�D�HQGHUH]DU
HVWD�LQMXVWLFLD�R�HVWD�RWUD��SURWHJHUp�D�ORV�TXH�FDUHFHQ�GH�SURWHFFLyQ�

7RGRV�HVWRV�SUR\HFWRV�QHFHVLWDQ�DOLPHQWR��1HFHVLWDQ�XQ�DSR\R�YLWDO�GH�SHUVRQDV�FRUGLDOHV��/D�QLxD�GH�ODV�FHULOODV�YD�YHVWLGD�GH�DQGUDMRV��&RPR�GLFH



OD�FDQFLyQ��KD�HVWDGR�DEDMR�WDQWR�WLHPSR�TXH�OH�SDUHFH�TXH�HVWi�DUULED��1DGLH�SXHGH�FUHFHU�DO�QLYHO�HQ�HO�TXH�HOOD�VH�HQFXHQWUD��4XHUHPRV�FRORFDUQRV�HQ
XQD�VLWXDFLyQ�HQ�OD�TXH��FRPR�ORV�iUEROHV�\�ODV�SODQWDV��SRGDPRV�YROYHUQRV�KDFLD�HO�VRO��3HUR�WLHQH�TXH�KDEHU�XQ�VRO��3DUD�KDFHUOR��KHPRV�GH�PRYHUQRV�
QR� SRGHPRV� SHUPDQHFHU� VHQWDGDV�� 7HQHPRV� TXH� KDFHU� DOJR� SDUD� FDPELDU� QXHVWUD� VLWXDFLyQ�� 6L� QR� QRV�PRYHPRV�� YROYHUHPRV� D� ODV� FDOOHV� D� YHQGHU
FHULOODV�

/RV�DPLJRV�TXH�QRV�DPDQ�\�FRQWHPSODQ�FDOXURVDPHQWH�QXHVWUD�YLGD�FUHDWLYD�VRQ�ORV�PHMRUHV�VROHV�GHO�PXQGR��&XDQGR�XQD�PXMHU��WDO�FRPR�OH�RFXUUH
D�OD�QLxD�GH�ODV�FHULOODV��QR�WLHQH�DPLJRV��VH�TXHGD�FRQJHODGD�SRU�OD�DQJXVWLD�\�D�YHFHV�WDPELpQ�SRU�OD�FyOHUD��<�HQ�RFDVLRQHV��DXQTXH�WHQJD�DPLJRV�
SXHGH�TXH�pVWRV�QR�VHDQ�XQRV�VROHV��(V�SRVLEOH�TXH�OD�FRQVXHOHQ�HQ�OXJDU�GH�KDEODUOH�GH�VX�VLWXDFLyQ�FDGD�YH]�PiV�FRQJHODGD��3HUR�HO�FRQVXHOR�QR�WLHQH
DEVROXWDPHQWH�QDGD�TXH�YHU�FRQ�HO�DOLPHQWR��(O�DOLPHQWR�PXHYH�D� OD�PXMHU�GH�XQ�OXJDU�D�RWUR��(O�DOLPHQWR�HV�DOJR�DVt�FRPR�XQRV�FRSRV�GH�FHUHDOHV
SVtTXLFRV�

/D�GLIHUHQFLD�HQWUH�HO�FRQVXHOR�\�HO�DOLPHQWR�FRQVLVWH�HQ�OR�VLJXLHQWH��VL�W~�WLHQHV�XQD�SODQWD�TXH�HVWi�HQIHUPD�SRUTXH�OD�JXDUGDV�HQ�XQ�DUPDULR�RVFXUR
\�OH�GLULJHV�SDODEUDV�WUDQTXLOL]DGRUDV��HVR�HV�XQ�FRQVXHOR��6L�VDFDV�OD�SODQWD�GHO�DUPDULR��OD�SRQHV�DO�VRO��OH�GDV�DOJR�GH�EHEHU�\�OH�KDEODV��HVR�HV�XQ
DOLPHQWR�

8QD� PXMHU� FRQJHODGD� \� VLQ� DOLPHQWR� WLHQGH� D� XQRV� LQFHVDQWHV� HQVXHxRV� GHO� WLSR� ©\� VLª�� 6LQ� HPEDUJR�� DXQTXH� VH� HQFXHQWUH� HQ� HVWH� HVWDGR� GH
FRQJHODFLyQ�� HVSHFLDOPHQWH� VL� VH� HQFXHQWUD� HQ� VHPHMDQWH� HVWDGR�� OD�PXMHU� WLHQH� TXH� UHFKD]DU� OD� IDQWDVtD� GHO� FRQVXHOR��/D� IDQWDVtD� GHO� FRQVXHOR� QRV
PDWDUi�FRQ�WRGD�VHJXULGDG��<D�VDEHPRV�OR�OHWDOHV�TXH�SXHGHQ�VHU�ODV�IDQWDVtDV��©$OJ~Q�GtDª��©6L�WXYLHUD�SRU�OR�PHQRVª��©eO�FDPELDUiª��©6L�DSUHQGR�D
GRPLQDUPH��FXDQGR�HVWp�ELHQ�SUHSDUDGD��FXDQGR�WHQJD�VXILFLHQWH�HVWR�R�DTXHOOR��FXDQGR�ORV�QLxRV�VHDQ�PD\RUHV��FXDQGR�WHQJD�PiV�VHJXULGDG��FXDQGR
HQFXHQWUH�D�DOJXLHQ��HQ�FXDQWR«ª��HWF�

/D�QLxD�GH�ODV�FHULOODV�WLHQH�XQD�DEXHOD�LQWHULRU�TXH��HQ�OXJDU�GH�ODGUDUOH�©£'HVSLHUWD��£/HYiQWDWH��£3RU�PXFKR�TXH�WH�FXHVWH��EXVFD�FDORU�ª��VH�OD
OOHYD�D�XQD�YLGD�GH�IDQWDVtD��VH�OD�OOHYD�DO�©FLHORª��3HUR�HO�FLHOR�QR�D\XGDUi�D�OD�0XMHU�6DOYDMH��D�OD�QLxD�VDOYDMH�DWUDSDGD�QL�D�OD�YHQGHGRUD�GH�IyVIRURV
TXH�VH�HQFXHQWUD�HQ�HVWD�VLWXDFLyQ��(VWDV� IDQWDVtDV�FRQVRODGRUDV�QR�VH� WLHQHQ�TXH� IRPHQWDU��SXHV�VRQ�XQDV�VHGXFWRUDV�\� OHWDOHV�GLVWUDFFLRQHV�TXH�QRV
DSDUWDQ�GH�QXHVWUD�YHUGDGHUD�WDUHD�

9HPRV�HQ�HO�FXHQWR�TXH�OD�QLxD�GH�ODV�FHULOODV�LQWHQWD�KDFHU�XQD�HVSHFLH�GH�WUXHTXH��XQD�HVSHFLH�GH�WUDWR�FRPHUFLDO�HUUyQHR��SXHV�YHQGH�ODV�FHULOODV
TXH�VRQ�OR�~QLFR�TXH�OH�SRGUtD�GDU�FDORU��&XDQGR�ODV�PXMHUHV�HVWiQ�GHVFRQHFWDGDV�GHO�QXWULWLYR�DPRU�GH�OD�PDGUH�VDOYDMH��VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ
HTXLYDOHQWH�D�XQD�GLFWD�GH�PHUD�VXEVLVWHQFLD�HQ�HO�PXQGR�H[WHULRU��(O�HJR�WUDWD�GH�YLYLU�FRPR�SXHGH�FRQ�XQD�PtQLPD�FDQWLGDG�GH�DOLPHQWR�GHO�H[WHULRU�\
FDGD�QRFKH�UHJUHVD�XQD�\�RWUD�YH]�GHO�OXJDU�GRQGH�HPSH]y�\�DOOt�VH�TXHGD�GRUPLGR��PXHUWR�GH�FDQVDQFLR�

/D�PXMHU�QR�SXHGH�GHVSHUWDU� D�XQD�YLGD�FRQ� IXWXUR�SRUTXH� VX�GHVGLFKDGD�H[LVWHQFLD�HV� FRPR�XQ�JDQFKR�GHO�TXH�HOOD� FXHOJD�GLDULDPHQWH��(Q� ODV
LQLFLDFLRQHV�� OD�SHUPDQHQFLD�GXUDQWH�XQ�SHUtRGR�VLJQLILFDWLYR�GH� WLHPSR�HQ�FRQGLFLRQHV�GLItFLOHV� IRUPD�SDUWH�GH�XQ�GHVPHPEUDPLHQWR�TXH�DtVOD�D� OD
SHUVRQD�GH�OD�FRPRGLGDG�\�OD�FRPSODFHQFLD��&RPR�HQ�ORV�ULWRV�GH�SDVR��HO�SHUtRGR�WHUPLQDUi�\�OD�PXMHU�UHFLpQ�©OLMDGDª�LQLFLDUi�XQD�YLGD�HVSLULWXDO�\
FUHDWLYD�� UHQRYDGD� \�PiV� VDELD�� 6LQ� HPEDUJR�� VH� SXHGH� GHFLU� TXH� ODV�PXMHUHV� TXH� VH� HQFXHQWUDQ� HQ� OD� VLWXDFLyQ� GH� OD� YHQGHGRUD� GH� IyVIRURV� HVWiQ
SDVDQGR�SRU�XQ�SHUtRGR�GH�LQLFLDFLyQ�TXH�VH�KD�WRUFLGR��/DV�FRQGLFLRQHV�KRVWLOHV�QR�VLUYHQ�SDUD�SURIXQGL]DU�VLQR�WDQ�VyOR�SDUD�GLH]PDU��+D\�TXH�HOHJLU
RWUR�OXJDU��RWUR�DPELHQWH�FRQ�RWURV�DSR\RV�\�JXtDV�

+LVWyULFDPHQWH��VREUH�WRGR�HQ�OD�SVLFRORJtD�PDVFXOLQD��OD�HQIHUPHGDG��HO�H[LOLR�\�HO�VXIULPLHQWR�VH�HQWLHQGHQ�D�PHQXGR�FRPR�XQ�GHVPHPEUDPLHQWR
LQLFLiWLFR� TXH� D� YHFHV� UHYLVWH� XQ� JUDQ� VLJQLILFDGR�� 3HUR� HQ� HO� FDVR� GH� ODV�PXMHUHV� KD\� RWURV� DUTXHWLSRV� DGLFLRQDOHV� GH� LQLFLDFLyQ� TXH� VXUJHQ� GH� OD
SVLFRORJtD�\�ODV�FRQGLFLRQHV�ItVLFDV��XQR�GH�HOORV�HV�HO�GHO�DOXPEUDPLHQWR��RWUR�HV�HO�SRGHU�GH�OD�VDQJUH�\�RWURV�VRQ�HO�KHFKR�GH�HVWDU�HQDPRUDGDV�R�GH
UHFLELU�XQ�DPRU�QXWULWLYR��(O�KHFKR�GH�UHFLELU�OD�EHQGLFLyQ�GH�DOJXLHQ�D�TXLHQ�HOODV�DGPLUDQ��HO�KHFKR�GH�TXH�DOJXLHQ�GH�PiV�HGDG�OHV�LPSDUWD�HQVHxDQ]DV
GH�XQD�IRUPD�SURIXQGD�\�FRPSUHQVLYD�VRQ�XQRV�IXHUWHV�DUTXHWLSRV�TXH�SUHVHQWDQ�VXV�SURSLDV�WHQVLRQHV�\�UHVXUUHFFLRQHV�

/D� QLxD� GH� ODV� FHULOODV� VH� DFHUFy� PXFKR�� SHUR� VH� TXHGy� PX\� OHMRV� GH� OD� IDVH� WUDQVLWRULD� GH� DFFLyQ� \� PRYLPLHQWR� TXH� KXELHUD� FRPSOHWDGR� VX
LQLFLDFLyQ��$�SHVDU�GH�TXH�VX�GHVGLFKDGD�YLGD�SRVHtD�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�XQD�H[SHULHQFLD�LQLFLiWLFD��QR�WHQtD�D�QDGLH�QL�GHQWUR�QL�IXHUD��FDSD]
GH�JXLDU�VX�SURFHVR�SVtTXLFR�

(O�LQYLHUQR�SVtTXLFR�HQ�VX�VHQWLGR�PiV�QHJDWLYR�WUDH�HO�EHVR�GH�OD�PXHUWH�²HV�GHFLU��OD�IULDOGDG²�D�WRGR�OR�TXH�WRFD��/D�IULDOGDG�VLJQLILFD�HO�ILQDO
GH�FXDOTXLHU�UHODFLyQ��6L�TXLHUHV�PDWDU�DOJR��PXpVWUDWH�IUtD��(Q�FXDQWR�ORV�VHQWLPLHQWRV��ORV�SHQVDPLHQWRV�R�ODV�DFFLRQHV�VH�FRQJHODQ��\D�QR�HV�SRVLEOH�OD
UHODFLyQ��&XDQGR� ORV� VHUHV� KXPDQRV� TXLHUHQ� DEDQGRQDU� DOJR� TXH� OOHYDQ� HQ� Vt�PLVPRV� R� GHMDU� D� XQD� SHUVRQD� IXHUD�� HQ�PHGLR� GHO� IUtR�� SURFXUDQ� QR
SUHVWDUOH�DWHQFLyQ��FDQFHODQ�ODV�LQYLWDFLRQHV��OD�H[FOX\HQ��VH�GHVYtDQ�GH�VX�FDPLQR�SDUD�QR�WHQHU�QL�VLTXLHUD�TXH�RtUOD�QL�YHUtD��eVWD�HV�OD�VLWXDFLyQ�GH�OD
SVLTXH�GH�OD�YHQGHGRUD�GH�IyVIRURV�

(VD�QLxD�YDJD�SRU�ODV�FDOOHV�\�OHV�VXSOLFD�D�ORV�GHVFRQRFLGRV�TXH�OH�FRPSUHQ�FHULOODV��(VWD�HVFHQD�LOXVWUD�XQD�GH�ODV�VLWXDFLRQHV�PiV�GHVFRQFHUWDQWHV
V�GHO�LQVWLQWR�KHULGR�GH�ODV�PXMHUHV��OD�HQWUHJD�GH�OD�OX]�D�FDPELR�GH�XQ�SHTXHxR�SUHFLR��$TXt�ODV�OXFHFLWDV�HQ�OR�DOWR�GH�ORV�SDOLWRV�VRQ�FRPR�ODV�OXFHV
PiV� JUDQGHV� GH� ODV� FDODYHUDV� HQVDUWDGDV� HQ� ODV� HVWDFDV� HQ� HO� FXHQWR� GH�9DVDOLVD�� 5HSUHVHQWDQ� OD� VDELGXUtD�� SHUR�� SRU� HQFLPD� GH� WRGR�� LOXPLQDQ� OD
FRQFLHQFLD��VXVWLWX\HQGR�OD�RVFXULGDG�FRQ�OD�OX]�\�YROYLHQGR�D�HQFHQGHU�OR�TXH�VH�KD�H[WLQJXLGR��(O�IXHJR�HV�HO�VtPEROR�PiV�LPSRUWDQWH�GHO�UHYLWDOL]DGRU
GH�OD�SVLTXH�

/D�QLxD�GH�ODV�FHULOODV�SDVD�PXFKDV�QHFHVLGDGHV��VXSOLFD�TXH�OH�GHQ�DOJR�\�RIUHFH�OD�OX]��GH�KHFKR�DOJR�TXH�YDOH�PXFKR�PiV�TXH�HO�SHQLTXH�TXH�HOOD
UHFLEH�D�FDPELR��7DQWR�VL�HVWH�©JUDQ�YDORU�TXH�HQWUHJDPRV�D�FDPELR�GH�D�DOJR�TXH�YDOH�PHQRVª�VH�HQFXHQWUD�GHQWUR�GH�QXHVWUD�SVLTXH�FRPR�VL�HV�DOJR
TXH�H[SHULPHQWDPRV�HQ�HO�PXQGR�H[WHULRU��HO� UHVXOWDGR�HV�HO�PLVPR��PiV�SpUGLGD�GH�HQHUJtD��(QWRQFHV�XQD�PXMHU�QR�SXHGH� UHVSRQGHU�D�VXV�SURSLDV
QHFHVLGDGHV��+D\�DOJR�TXH�VXSOLFD�YLYLU��SHUR�QR�R�UHFLEH�UHVSXHVWD��$TXt�WHQHPRV�D�DOJXLHQ�TXH��FRPR�6RItD��HO�HVStULWX�J�JULHJR�GH�OD�VDELGXUtD��WRPD
OD�OX]�GHO�DELVPR��SHUR�OD�JDVWD�D�WRQWDV�\�D�ORFDV�HQ�LQ~WLOHV�IDQWDVtDV��/RV�PDORV�DPDQWHV��ORV�PDORV�MHIHV��ODV�VLWXDFLRQHV�GH�H[SORWDFLyQ��ORV�WDLPDGRV
FRPSOHMRV�GH�WRGDV�FODVHV�WLHQWDQ�D�XQD�PXMHU�\�OD�DWUDHQ�KDFLD�HVWDV�GHFLVLRQHV�

&XDQGR�OD�YHQGHGRUD�GH�IyVIRURV�GHFLGH�HQFHQGHU�ODV�FHULOODV��XWLOL]D�VXV�UHFXUVRV�SDUD�HQWUHJDUVH�D�ODV�IDQWDVtDV�HQ�OXJDU�GH�HPSUHQGHU�XQD�DFFLyQ�
8WLOL]D� VX� HQHUJtD� SDUD� VHJXLU� XQ� FDPLQR� PRPHQWiQHR�� 7RGR� HVR� VH� SHUFLEH� R� FRQ� WRGD� FODULGDG� HQ� OD� YLGD� GH� OD� PXMHU�� (VWi� GHFLGLGD� D� LU� D� OD
XQLYHUVLGDG��SHUR�WDUGD�WUHV�DxRV�HQ�GHFLGLU�HQ�FXiO�VH�YD�D�PDWULFXODU��3LHQVD�SLQWDU�XQD�VHULH�GH�FXDGURV��SHUR��QR�WLHQH�QLQJ~Q�VLWLR�GRQGH�PRQWDU�OD�D
H[SRVLFLyQ��QR�FRQYLHUWH� OD�SLQWXUD�HQ�XQD�SULRULGDG��4XLHUH�KDFHU�HVWR�R�DTXHOOR��SHUR�QR�GHGLFD�HO� WLHPSR�QHFHVDULR�D�DSUHQGHU�R�D�GHVDUUROODU� OD
VHQVLELOLGDG�R�OD�KDELOLGDG�QHFHVDULDV�SDUD�KDFHUOR�ELHQ��7LHQH�GLH]�FXDGHUQRV�GH�QRWDV�OOHQRV�GH�VXHxRV��SHUR�HVWi�DWUDSDGD�HQ�VX�LQWHUSUHWDFLyQ�\�QR



FRQVLJXH�OOHYDU�D�OD�SUiFWLFD�VXV�VLJQLILFDGRV��6DEH�TXH�WLHQH�TXH�PDUFKDUVH��HPSH]DU��GHMDU��LU��SHUR�QR�OR�KDFH�
<� DKRUD� FRPSUHQGHPRV� SRU� TXp��&XDQGR� XQD�PXMHU� WLHQH� OD� VHQVLELOLGDG� FRQJHODGD�� FXDQGR� \D� QR� VH� SHUFLEH� D� Vt�PLVPD�� FXDQGR� VX� VDQJUH�� VX

SDVLyQ��\D�QR�OOHJDQ�D�ODV�H[WUHPLGDGHV�GH�OD�SVLTXH��FXDQGR�HVWi�GHVHVSHUDGD��XQD�YLGD�GH�IDQWDVtD�HV�PiV�DJUDGDEOH�TXH�FXDOTXLHU�RWUD�FRVD�TXH�HOOD
SUHWHQGD�ORJUDU��&RPR�QR�WLHQHQ�OHxD�D�OD�TXH�SUHQGHU�IXHJR��ODV�OODPLWDV�GH�VXV�FHULOODV�OH�TXHPDQ�OD�SVLTXH�FRPR�VL�IXHUD�XQ�WURQFR�HQRUPH�\�VHFR��/D
SVLTXH�HPSLH]D�D�JDVWDUVH�EURPDV�D�Vt�PLVPD�\�DKRUD�YLYH�HQ�HO�IXHJR�LPDJLQDULR�GHO�FXPSOLPLHQWR�GH�WRGRV�ORV�DQKHORV��3HUR�HVWD�FODVH�GH�IDQWDVtD�HV
FRPR�XQD�PHQWLUD��FXDQGR�OD�SHUVRQD�OD�GLFH�D�PHQXGR��DFDED�SRU�FUHpUVHOD�

(VWD�HVSHFLH�GH�DQVtD�GH�WUDQVPXWDFLyQ�HQ�OD�TXH�ORV�SUREOHPDV�R�ODV�FXHVWLRQHV�VH�PLQLPL]DQ�D�WUDYpV�GH�HQWXVLDVWDV�IDQWDVtDV�DFHUFD�GH�VROXFLRQHV
LPSRVLEOHV�R�GH�RWURV�WLHPSRV�PHMRUHV�QR�VyOR�DVDOWD�D�ODV�0XMHUHV�VLQR�TXH�HV�WDPELpQ�XQR�GH�ORV�PD\RUHV�HVFROORV�FRQ�TXH�WURSLH]D�OD�KXPDQLGDG��/D
HVWXID�GHO�FXHQWR�GH�OD�YHQGHGRUD�GH�IyVIRURV�VLPEROL]D�ORV�SHQVDPLHQWRV�FiOLGRV�\�DIHFWXRVRV��(V�WDPELpQ�HO�VtPEROR�GHO�FHQWUR��HO�FRUD]yQ��HO�KRJDU�
1RV�GLFH�TXH�OD�IDQWDVtD�GH�OD�QLxD�JLUD�HQ�WRUQR�D�VX�YHUGDGHUR�\R��DO�FRUD]yQ�GH�OD�SVLTXH��DO�FDORU�GH�KRJDU�LQWHULRU�

3HUR��GH�UHSHQWH��OD�HVWXID�VH�DSDJD��/D�QLxD�GH�ODV�FHULOODV��FRPR�WRGDV�ODV�PXMHUHV�TXH�VH�KDOODQ�HQ�HVWD�DSXUDGD�VLWXDFLyQ�SVtTXLFD��VH�HQFXHQWUD
VHQWDGD�GH�QXHYR�VREUH�OD�QLHYH��9HUQRV�DTXt�TXH�HVWD�FODVH�GH�IDQWDVtD�HV�PX\�EUHYH��SHUR�LQWHQVDPHQWH�GHVWUXFWLYD��1R�WLHQH�QDGD�TXH�TXHPDU�PiV�TXH
QXHVWUD�HQHUJtD��$XQTXH�XQD�PXMHU�XWLOLFH�OD�IDQWDVtD�SDUD�HQWUDU�HQ�FDORU��DFDED�SDGHFLHQGR�QXHYDPHQWH�IUtR�

/D�SHTXHxD�YHQGHGRUD�HQFLHQGH�PiV�FHULOODV��&DGD�IDQWDVtD�VH�H[WLQJXH�\�OD�QLxD�VH�HQFXHQWUD�RWUD�YH]�PXHUWD�GH�IUtR�HQ�OD�QLHYH��&XDQGR�OD�SVLTXH
VH�FRQJHOD��XQD�PXMHU�VyOR�VH�PLUD�D�Vt�PLVPD�\�D�QDGLH�PiV��(QFLHQGH�XQD�WHUFHUD�FHULOOD��(V�HO�WUHV�GH�ORV�FXHQWRV�GH�KDGDV��HO�Q~PHUR�PiJLFR��HO�SXQWR
HQ�HO�TXH�DOJR�QXHYR�WHQGUtD�TXH�RFXUULU�3HUR�HQ�HVWH�FDVR��SXHVWR�TXH�OD�IDQWDVtD�GHVERUGD�OD�DFFLyQ��QR�RFXUUH�QDGD�QXHYR�

(V�FXULRVR�TXH�HQ�HO�FXHQWR�KD\D�XQ�iUERO�GH�1DYLGDG��(O�iUERO�GH�1DYLGDG�HV�XQD�HYROXFLyQ�GH�XQ�VtPEROR�SUHFULVWLDQR�GH�OD�YLGD�HWHUQD��OD�SODQWD
GH�KRMD�SHUHQQH��6H�SRGUtD�SHQVDU�TXH�HVR�HV�VX�VDOYDFLyQ��OD�LGHD�GH�OD�SVLTXH�GH�KRMD�SHUHQQH�HQ�SHUHQQH�FUHFLPLHQWR�\�SHUHQQH�PRYLPLHQWR��SHUR�OD
KDELWDFLyQ�QR�WLHQH�WHFKR�

/D�SVLTXH�QR�SXHGH�DEDUFDU�OD�LGHD�GH�OD�YLGD��(O�KLSQRWLVPR�VH�KD�HQVHxRUHDGR�GH�OD�VLWXDFLyQ�
/D�DEXHOD�HV�PX\�FDULxRVD�\�PX\�EXHQD��SHUR�HV�OD�PRUILQD�GHILQLWLYD��HO�VRUER�GHILQLWLYR�GH�FLFXWD��$WUDH�D�OD�QLxD�DO�VXHxR�GH�OD�PXHUWH��(Q�VX

VHQWLGR�PiV�QHJDWLYR��HV�HO�VXHxR�GH�OD�FRPSODFHQFLD��HO�VXHxR�GHO�HQWXPHFLPLHQWR�²©(VWi�PX\�ELHQ�� OR�SRGUp�UHVLVWLUª²��HO�VXHxR�GH�OD�QHJDFLyQ
²©0LUDUp�SDUD�HO�RWUR�ODGRª²��(V�HO�VXHxR�GH�OD�IDQWDVtD�SHUQLFLRVD�HQ�HO�TXH�HVSHUDPRV�TXH�WRGDV�ODV�SHQDOLGDGHV�GHVDSDUHFHUiQ�SRU�DUWH�GH�PDJLD�

(V�XQ�KHFKR�SVtTXLFR�FRPSUREDGR�TXH��FXDQGR� OD� OLELGR�R� OD�HQHUJtD�GLVPLQX\HQ�KDVWD�HO�H[WUHPR�GH�TXH�VX�DOLHQWR�QR�HPSDxD�HO�HVSHMR��VXUJH
DOJXQD�UHSUHVHQWDFLyQ�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��VLPEROL]DGD�DTXt�SRU�OD�DEXHOD��6X�IXQFLyQ�HV�OD�GH�OOHJDU�D�OD�PXHUWH�GH�DOJR��LQFXEDU�HO
DOPD�TXH�KD�DEDQGRQDGR�VX�FDVFDUyQ�\�FXLGDU�GH�HOOD�KDVWD�TXH�SXHGD�UHQDFHU�

eVWD�HV�OD�JUDQ�GLFKD�GH�OD�SVLTXH�GH�ODV�SHUVRQDV��,QFOXVR�HQ�HO�FDVR�GH�XQ�ILQDO�WDQ�GRORURVR�FRPR�HO�GH�OD�YHQGHGRUD�GH�IyVIRURV��TXHGD�XQ�UD\R�GH
OX]��&XDQGR�WUDQVFXUUH�HO�VXILFLHQWH�WLHPSR�\�VH�SURGXFH�HO�VXILFLHQWH�PDOHVWDU�\�OD�VXILFLHQWH�SUHVLyQ��OD�0XMHU�6DOYDMH�GH�OD�SVLTXH�DUURMDUi�QXHYD�YLGD
D� OD�PHQWH� GH� OD�PXMHU� \� OH� RIUHFHUi� OD� RSRUWXQLGDG�GH� HPSUHQGHU� XQD� YH]�PiV� XQD� DFFLyQ� HQ� VX� SURSLR� EHQHILFLR��7DO� FRPR�SRGHPRV�GHGXFLU� GHO
VXIULPLHQWR�TXH�WRGR�HOOR�HQWUDxD��HV�PXFKR�PHMRU�VDQDU�OD�SURSLD�DILFLyQ�D�ODV�IDQWDVtDV�TXH�HVSHUDU��GHVHDQGR�\�FRQILDQGR�HQ�UHVXFLWDU�GH�HQWUH�ORV
PXHUWRV�

/D�UHQRYDFLyQ�GHO�IXHJR�FUHDGRU�

,PDJLQHPRV�DKRUD�TXH�OR�WHQHPRV�WRGR�PX\�FODUR��VDEHPRV�FXiO�HV�QXHVWUR�SURSyVLWR��QR�QRV�KXQGLPRV�HQ�IDQWDVtDV�GH�HYDVLyQ��HVWDPRV�LQWHJUDGDV�\
QXHVWUD�YLGD�FUHDWLYD�IORUHFH��1HFHVLWDPRV�RWUD�FXDOLGDG��QHFHVLWDPRV�VDEHU�TXp�WHQHPRV�TXH�KDFHU��QR�HQ�FDVR�GH�TXH�SHUGDPRV�OD�FRQFHQWUDFLyQ�VLQR
FXDQGR�OD�SHUGDPRV��HV�GHFLU��FXDQGR�QRV�FDQVHPRV�PRPHQWiQHDPHQWH��¢&yPR"�¢4XH�GHVSXpV�GH�WDQWR�WUDEDMR�SRGUtDPRV�SHUGHU�OD�FRQFHQWUDFLyQ"�3XHV
Vt��VyOR�OD�SHUGHUHPRV�SURYLVLRQDOPHQWH��SHUR�HV�DOJR�QDWXUDO��+H�DTXt��D�HVWH�UHVSHFWR��XQ�FXHQWR�PX\�ERQLWR�TXH�HQ�QXHVWUD�IDPLOLD�VH�OODPD�©/RV�WUHV
FDEHOORV�GH�RURª�

(Q�QXHVWUD�IDPLOLD�VH�GLFH�TXH�XQ�FXHQWR�WLHQH�DODV��$�WUDYpV�GH�ODV�PLJUDFLRQHV�WUDQVRFHiQLFDV�GH�PL�IDPLOLD�DGRSWLYD�PDJLDU��YDULRV�GH�ORV�FXHQWRV
TXH�\R�FRQR]FR�YRODURQ�FRQ�HOORV�VREUH�ORV�PRQWHV�&iUSDWRV�FXDQGR�KX\HURQ�GH�VXV�DOGHDV�D�FDXVD�GH�ODV�JXHUUDV��'XUDQWH�DOJ~Q�WLHPSR�YLYLHURQ�HQ�ORV
8UDOHV�\�OXHJR�FUX]DURQ�HO�PDU�SDUD�WUDVODGDUVH�D�1RUWHDPpULFD��(O�SHTXHxR�\�DQGUDMRVR�JUXSR�FRQ�VXV�FXHQWRV�FRQILJXUDGRV�SRU�VXV�H[SHULHQFLDV�YLDMy
SRVWHULRUPHQWH�SRU�WLHUUD�DWUDYHVDQGR�ORV�JUDQGHV�ERVTXHV�KDVWD�OOHJDU�D�OD�FXHQFD�GH�ORV�*UDQGHV�/DJRV�

(O�SHTXHxR�Q~FOHR�GH�©/RV�WUHV�FDEHOORV�GH�RURª�PH�OR�IDFLOLWy�PL�©7DQWHª��.DWD��XQD�H[WUDRUGLQDULD�FXUDQGHUD�\�UH]DGRUD�TXH�VH�FULy�HQ�OD�(XURSD
GHO�(VWH��\�HV�OD�KLVWRULD�TXH�\R�KH�DPSOLDGR�DTXt��(Q�PLV�LQYHVWLJDFLRQHV�KH�GHVFXELHUWR�FXHQWRV�WHXWRQHV�\�FHOWDV�PX\�GLVWLQWRV�TXH�JLUDQ�HQ�WRUQR�DO
OHLWPRWLY�GHO�©FDEHOOR�GH�RURª��(O�OHLWPRWLY�R�WHPD�FHQWUDO�GH�XQ�FXHQWR�UHSUHVHQWD�XQ�DUTXHWtSLFR�WUDQFH�GH�OD�SVLTXH��$Vt�VRQ�ORV�DUTXHWLSRV��GHSRVLWDQ
DOJXQRV�GH�VXV�PDWLFHV�HQ�VX�SXQWR�GH�FRQWDFWR�FRQ�OD�SVLTXH��&RPR�UHSUHVHQWDFLRQHV�VLPEyOLFDV�TXH�VRQ��D�YHFHV�GHMDQ�XQD�KXHOOD�GH�VX�SDVR�SRU�ODV
ELRJUDItDV��ORV�VXHxRV�\�ODV�LGHDV�GH�WRGRV�ORV�PRUWDOHV��6H�SRGUtD�GHFLU�TXH�ORV�DUTXHWLSRV��FX\D�PRUDGD�QDGLH�FRQRFH��FRQVWLWX\HQ�WRGD�XQD�VHULH�GH
LQVWUXFFLRQHV�SVtTXLFDV�TXH�DWUDYLHVDQ�HO�WLHPSR�\�HO�HVSDFLR�\�RIUHFHQ�VX�VDELGXUtD�D�FDGD�QXHYD�JHQHUDFLyQ�

(O�WHPD�GHO�FXHQWR�HV�OD�PDQHUD�TXH�SHUPLWH�UHFXSHUDU�OD�FRQFHQWUDFLyQ�FXDQGR�pVWD�VH�KD�SHUGLGR��/D�FRQFHQWUDFLyQ�HVWi�IRUPDGD�SRU�OD�SHUFHSFLyQ
\�HO�RtGR��\�VLJXH�ODV�LQVWUXFFLRQHV�GH�OD�YR]�GHO�DOPD��0XFKDV�PXMHUHV�VRQ�PX\�GXFKDV�HQ�HO�DUWH�GH�FRQFHQWUDUVH��SHUR��FXDQGR�VH�OHV�YD�HO�VDQWR�DO
FLHOR��VH�GLVSHUVDQ�FRPR�XQ�HGUHGyQ�GH�SOXPDV�HVSDUFLGR�SRU�WRGD�OD�FDPSLxD�

(V�LPSRUWDQWH�WHQHU�XQ�UHFLSLHQWH�HQ�HO�TXH�JXDUGDU�WRGR�OR�TXH�SHUFLELPRV�\�RtPRV�GHVGH�OD�QDWXUDOH]D�VDOYDMH��(Q�DOJXQDV�PXMHUHV��HO�UHFLSLHQWH
VRQ�VXV�GLDULRV�HQ�HO�TXH�DQRWDQ�WRGDV�ODV�SOXPDV�TXH�SDVDQ�YRODQGR��HQ�RWUDV�HV�HO�DUWH�FUHDWLYR��HO�EDLOH��OD�SLQWXUD��OD�HVFULWXUD��¢5HFXHUGDV�D�%DED
<DJi"�7LHQH�XQD�ROOD�PX\�JUDQGH��YXHOD�SRU�HO�FLHOR�HQ�XQD�FDOGHUD�TXH��HQ�UHDOLGDG��HV�XQ�DOPLUH]�\�XQD�PDQR�GH�DOPLUH]��(Q�RWUDV�SDODEUDV��WLHQH�XQ
UHFLSLHQWH�GRQGH�SRQHU�ODV�FRVDV��7LHQH�XQD�PDQHUD�PX\�FRQFHQWUDGD�GH�SHQVDU�\�GH�PRYHUVH�GH�XQ�OXJDU�D�RWUR��6t��OD�FRQFHQWUDFLyQ�HV�OD�VROXFLyQ�DO
SUREOHPD�GH�OD�SpUGLGD�GH�HQHUJtD��(VR�\�RWUD�FRVD��9HDPRV�



8
/RV�WUHV�FDEHOORV�GH�RUR

QD�YH]��HQ�XQD�SURIXQGD�\�RVFXUD�QRFKH��XQD�GH�HVDV�QRFKHV�HQ�TXH�OD�WLHUUD�HV�GH�FRORU�QHJUR�\�ORV�iUEROHV�SDUHFHQ�XQDV�QXGRVDV
PDQRV�UHFRUWiQGRVH�FRQWUD�HO�FLHOR�D]XO�RVFXUR��HQ�XQD�QRFKH�H[DFWDPHQWH�FRPR�pVWD�XQ�VROLWDULR�DQFLDQR�DWUDYHVDED�HO�ERVTXH�FRQ

SDVR�YDFLODQWH��$�SHVDU�GH�TXH�ODV�UDPDV�GH�ORV�iUEROHV�OH�DUDxDEDQ�HO�URVWUR�\�OH�PHGLR�FHJDEDQ�ORV�RMRV��pO�VRVWHQtD�HQ�DOWR�XQD�SHTXHxD
OLQWHUQD��'HQWUR�GHO�IDUROLOOR�OD�YHOD�HQFHQGLGD�VH�LED�DJRWDQGR�SRFR�D�SRFR�

(O�DQFLDQR�HUD�WRGR�XQ�HVSHFWiFXOR�FRQ�VX�ODUJR�FDEHOOR�DPDULOOHQWR��6XV�DPDULOORV�GLHQWHV�PHGLR�URWRV�\�VXV�FXUYDGDV�XxDV�GH�FRORU
iPEDU��7HQtD�OD�HVSDOGD�WDQ�HQFRUYDGD�FRPR�XQ�VDFR�GH�KDULQD�\�HUD�WDQ�YLFLR�TXH�OD�SLHO�OH�FROJDED�HQ�YRODQWHV�GH�OD�EDUELOOD��ORV�EUD]RV�\
ODV�FDGHUDV�

(O�DQFLDQR�DYDQ]DED�D�WUDYpV�GHO�ERVTXH��DJDUUiQGRVH�D�XQ�DEHWR�H�LPSXOVDQGR�HO�FXHUSR�KDFLD�GHODQWH�SDUD�DJDUUDU�RWUR�DEHWR�\��FRQ
HVWH�PRYLPLHQWR�GH�UHPHUR�\�HO�SRFR�DOLHQWR�TXH�OH�TXHGDED��SURVHJXtD�VX�FDPLQR�

7RGRV�ORV�KXHVRV�GHO�FXHUSR�OH�GROtDQ�FRPR�VL�HVWXYLHUDQ�DUGLHQGR��/DV�OHFKX]DV�GH�ORV�iUEROHV�HPLWtDQ�XQRV�FKLUULGRV�VHPHMDQWHV�D�ORV
GH�VXV�DUWLFXODFLRQHV�PLHQWUDV�pO�SUR\HFWDED�HO�FXHUSR�KDFLD�GHODQWH�HQ�PHGLR�GH�OD�RVFXULGDG��$�OR�OHMRV�EULOODED�XQD�PLQ~VFXOD�\�WUpPXOD
OX]��XQD�FDVLWD��XQ�IXHJR��XQ�KRJDU��XQ�OXJDU�GH�GHVFDQVR��(O�DQFLDQR�DYDQ]y�FRQ�JUDQ�HVIXHU]R�KDFLD�DTXHOOD�OX]��/OHJy�D�OD�SXHUWD�H[KDXVWR�
OD�YHOD�GH�OD�OLQWHUQD�VH�DSDJy�\�pO�HQWUy�\�VH�GHVSORPy�HQ�HO�VXHOR�

'HQWUR�KDEtD�XQD�DQFLDQD�VHQWDGD�GHODQWH�GH�XQD�HVSOpQGLGD�FKLPHQHD�HQFHQGLGD��/D�DQFLDQD�FRUULy�D�VX�ODGR��OR�WRPy�HQ�EUD]RV�\�OR
OOHYy�D� OD�FKLPHQHD��$OOt� OR�VRVWXYR�HQ�VXV�EUD]RV�FRPR�XQD�PDGUH�VRVWLHQH�D�VX�KLMR�\� OR�DFXQy�HQ�VX�PHFHGRUD��$OOt�HVWDEDQ�HOORV��HO
SREUH�\�IUiJLO�DQFLDQR�TXH�QR�HUD�PiV�TXH�XQ�VDFR�GH�KXHVRV�\�OD�YLJRURVD�DQFLDQD�TXH�OR�DFXQDED�KDFLD�GHODQWH�\�KDFLD�DWUiV�GLFLpQGROH�
©&DOPD��FDOPD��QR�SDVD�QDGDª�

6H�SDVy�WRGD�OD�QRFKH�DFXQiQGROR�\��FXDQGR�\D�HVWDED�D�SXQWR�GH�UD\DU�HO�DOED��HO�DQFLDQR�KDEtD�UHMXYHQHFLGR�\�DKRUD�HUD�XQ�DSXHVWR
MRYHQ�GH�FDEHOOR�GH�RUR�\�ODUJRV�\�IXHUWHV�PLHPEURV��3HUR�HOOD�OR�VHJXtD�DFXQDQGR��©&DOPD��FDOPD��1R�SDVD�QDGDª�

(O�DPDQHFHU�\D�HVWDED�PX\�FHUFD�\�HO�MRYHQ�VH�KDEtD�FRQYHUWLGR�HQ�XQ�QLxLWR�SUHFLRVR�GH�FDEHOOR�GH�RUR�WUHQ]DGR�FRPR�HO�WULJR�
$O�UD\DU�HO�DOED��OD�DQFLDQD�DUUDQFy�UiSLGDPHQWH�WUHV�FDEHOORV�GH�OD�SUHFLRVD�FDEH]D�GHO�QLxLWR�\�ORV�DUURMy�D�ORV�D]XOHMRV�GHO�VXHOR��/RV

FDEHOORV�KLFLHURQ��©£7LLLLLLLLQJ��£7LLLLLLLLQJ��£7LLLLLLLLQJ�ª�
<�HO�QLxLWR�TXH�OD�DQFLDQD�VRVWHQtD�HQ�VXV�EUD]RV�EDMy�D�JDWDV�GH�VX�UHJD]R�\�FRUULy�D�OD�SXHUWD��6H�YROYLy�XQ�LQVWDQWH�SDUD�PLUDU�D�OD

DQFLDQD��OH�GLULJLy�XQD�GHVOXPEUDGRUD�VRQULVD�\�GHVSXpV�GLR�PHGLD�YXHOWD�\�DVFHQGLy�DO�FLHOR�SDUD�FRQYHUWLUVH�HQ�HO�UDGLDQWH�VRO�PDWLQDO>��@�

'H�QRFKH�ODV�FRVDV�VRQ�GLVWLQWDV��SRU�OR�TXH��SDUD�FRPSUHQGHU�HVWH�FXHQWR��WHQHPRV�TXH�EDMDU�D�XQD�FRQFLHQFLD�QRFWXUQD��D�XQ�HVWDGR�HQ�HO�TXH�VRPRV
PiV�FRQFLHQWHV�GH�WRGRV�ORV�FUXMLGRV�\�FKLUULGRV��'H�QRFKH�HV�FXDQGR�HVWDPRV�PiV�FHUFD�GH�QRVRWUDV�PLVPDV��GH�ODV�LGHDV�\�VHQWLPLHQWRV�HVHQFLDOHV�TXH
QR�VH�SHUFLEHQ�FRQ�WDQWD�FODULGDG�GXUDQWH�ODV�KRUDV�GLXUQDV�

(Q�HO�PLWR�OD�QRFKH�HV�HO�PXQGR�GH�OD�0DGUH�1\[��OD�PXMHU�TXH�KL]R�HO�PXQGR��(V�OD�9LHMD�0DGUH�GH�ORV�'tDV��XQD�GH�ODV�YLHMDV�EUXMDV�GH�OD�9LGD�\
OD�0XHUWH��$�HIHFWRV�GH�OD�LQWHUSUHWDFLyQ��FXDQGR�HV�GH�QRFKH�HQ�XQ�FXHQWR�GH�KDGDV�VDEHPRV�TXH�HVWDPRV�HQ�HO�LQFRQVFLHQWH��6DQ�-XDQ�GH�OD�&UX]�OR
OODPD�©OD�QRFKH�RVFXUD�GHO�DOPDª��(Q�HVWH�FXHQWR��OD�QRFKH�WLSLILFD�HO�SHUtRGR�HQ�HO�TXH�OD�HQHUJtD��EDMR�OD�IRUPD�GH�XQ�YLHMR�PX\�YLHMR��HV�FDGD�YH]�PiV
GpELO��(V�XQ�SHUtRGR�HQ�HO�TXH�QRV�HQFRQWUDPRV�HQ�FLHUWR�PRGR�HQ�ODV�~OWLPDV�

3HUGHU�OD�FRQFHQWUDFLyQ�HTXLYDOH�D�SHUGHU�HQHUJtD��<�OR�SHRU�TXH�VH�SXHGH�KDFHU�FXDQGR�KHPRV�SHUGLGR�OD�FRQFHQWUDFLyQ�HV�FRUUHU�GH�XQ�ODGR�D�RWUR
SDUD�LQWHQWDU�UHXQLUOR�WRGR�RWUD�YH]��1R�KD\�TXH�FRUUHU��7DO�FRPR�YHPRV�HQ�HO�FXHQWR��OR�TXH�KD\�TXH�KDFHU�HV�VHQWDUVH�\�DFXQDU��/D�SDFLHQFLD��OD�SD]�\�HO
PRYLPLHQWR�GH�EDODQFHR�UHQXHYDQ�ODV�LGHDV��(O�VLPSOH�KHFKR�GH�VRVWHQHU�OD�LGHD�\�GH�WHQHU�OD�SDFLHQFLD�GH�DFXQDUOD�HV�OR�TXH�DOJXQDV�PXMHUHV�OODPDQ�XQ
OXMR��/D�0XMHU�6DOYDMH�GLFH�TXH�HV�XQD�QHFHVLGDG�

(V�DOJR�TXH�ORV�ORERV�VDEHQ�PX\�ELHQ��$�YHFHV��FXDQGR�DSDUHFH�XQ�LQWUXVR�ORV�ORERV�JUXxHQ��ODGUDQ�H�LQFOXVR�OR�PXHUGHQ��SHUR�RWUDV�YHFHV�VH�UHWLUDQ
KDFLD�HO� OXJDU�GRQGH�VH�HQFXHQWUD� VX�JUXSR�\�VH� VLHQWDQ� WDO�FRPR�KDUtD�XQD� IDPLOLD��6H� OLPLWDQ�D�SHUPDQHFHU� VHQWDGRV�\�D� UHVSLUDU� MXQWRV��/DV�FDMDV
WRUiFLFDV�VH�KXQGHQ�KDFLD�GHQWUR�\�VH�SUR\HFWDQ�KDFLD�IXHUD��VXEHQ�\�EDMDQ��6H�FRQFHQWUDQ�HQ�Vt�PLVPRV��SUHSDUDQ�GH�QXHYR�VX�WHUUHQR��UHJUHVDQ�DO�FHQWUR
GH�Vt�PLVPRV�\�GHFLGHQ�TXp�HV�OR�PiV�LPSRUWDQWH�\�TXp�KDFHU�DO�UHVSHFWR��/OHJDQ�D�OD�FRQFOXVLyQ�GH�TXH�©GH�PRPHQWR�QR�YDQ�D�KDFHU�QDGD��VH�OLPLWDUiQ�D
SHUPDQHFHU�VHQWDGRV�\�D�UHVSLUDU��VH�OLPLWDUiQ�D�EDODQFHDUVH�MXQWRVª�

0XFKDV�YHFHV��FXDQGR�ODV�LGHDV�QR�VH�GHVSOLHJDQ�R�QR�IXQFLRQDQ�FRQ�VXDYLGDG�R�QRVRWUDV�QR�ODV�KDFHPRV�IXQFLRQDU�ELHQ��SHUGHPRV�OD�FRQFHQWUDFLyQ�
(VR�HV�XQD�SDUWH�GH�XQ�FLFOR�QDWXUDO�\�RFXUUH�SRUTXH�OD�LGHD�VH�KD�HQUDQFLDGR�R�QRVRWUDV�KHPRV�SHUGLGR�OD�FDSDFLGDG�GH�YHUOD�GH�XQD�IRUPD�UHQRYDGD�
1RV� KHPRV� KHFKR� YLHMDV� \� IUiJLOHV� FRPR� HO� DQFLDQR� GH� ©/RV� WUHV� FDEHOORV� GH� RURª�� $XQTXH� VH� KDQ� DSXQWDGR� PXFKDV� WHRUtDV� D� SURSyVLWR� GH� ORV
©EORTXHRVª� FUHDWLYRV�� OR� FLHUWR� HV� TXH� ORV� EORTXHRV�PiV� OLJHURV� YDQ� \� YLHQHQ� FRPR� ODV� SDXWDV�PHWHRUROyJLFDV� \� ODV� HVWDFLRQHV«�H[FHSWXDQGR� ORV
EORTXHRV�SVLFROyJLFRV�GH�TXH�KHPRV�KDEODGR�DQWHULRUPHQWH�FRPR��SRU�HMHPSOR��HO�KHFKR�GH�QR�OOHJDU�D�OD�SURSLD�YHUGDG��HO�WHPRU�D�VHU�UHFKD]DGDV��HO
WHPRU�D�GHFLU�OR�TXH�VDEHPRV��ODV�GXGDV�DFHUFD�GH�OD�SURSLD�FDSDFLGDG��OD�FRQWDPLQDFLyQ�GH�OD�FRUULHQWH�EiVLFD��OD�DFHSWDFLyQ�GH�OD�PHGLRFULGDG�R�GH
ODV�SiOLGDV�LPLWDFLRQHV��HWF�

(VWH�FXHQWR�UHVXOWD�H[FHOHQWH�SRUTXH�UHFRUUH�WRGR�HO�FLFOR�GH�XQD�LGHD��OD�GLPLQXWD�OX]�TXH�VH�OH�FRQFHGH�\�TXH��QDWXUDOPHQWH��HV�OD�PLVPD�LGHD��OD
FXDO�VH�DJRWD�\�HVWi�D�SXQWR�GH�H[WLQJXLUVH�FRPR�SDUWH�GH�VX�FLFOR�QDWXUDO��(Q� ORV�FXHQWRV�GH�KDGDV��FXDQGR�RFXUUH�DOJR�PDOR��VLJQLILFD�TXH�KD\�TXH
SUREDU�RWUD�FRVD��TXH�VH�WLHQH�TXH�LQWURGXFLU�XQD�QXHYD�HQHUJtD��TXH�VH�WLHQH�TXH�FRQVXOWDU�FRQ�XQ�D\XGDQWH��XQ�VDQDGRU��XQD�IXHU]D�PiJLFD�

$TXt�YHUQRV�GH�QXHYR�D�OD�YLHMD�/D�4XH�6DEH��OD�PXMHU�GH�GRV�PLOORQHV�GH�DxRV��(O�KHFKR�GH�TXH�HOOD�QRV�VRVWHQJD�HQ�EUD]RV�GHODQWH�GHO�IXHJR�GH�OD
FKLPHQHD�HV�UHVWDXUDGRU�\�UHSDUDGRU>��@��+DVWD�HVWH�IXHJR�\�pVWRV�EUD]RV�VH�DUUDVWUD�HO�DQFLDQR��SXHV�VLQ�HOORV�VH�PXHUH��(O�DQFLDQR�HVWi�FDQVDGR�D�FDXVD
GHO�PXFKR�WLHPSR�TXH�KD�GHGLFDGR�DO�WUDEDMR�TXH�QRVRWUDV�OH�GDPRV��¢+DV�YLVWR�DOJXQD�YH]�D�XQD�PXMHU�WUDEDMDU�FRPR�XQD�ILHUD�\�GHWHQHUVH�GH�SURQWR�VLQ
PiV"�¢+DV�YLVWR�DOJXQD�YH]�D�XQD�PXMHU�TXH�OXFKD�FRQ�GHQXHGR�SRU�DOJXQD�FDXVD�VRFLDO�\�TXH��DO�GtD�VLJXLHQWH��OH�YXHOYH�OD�HVSDOGD�\�GLFH��©4XH�VH�YD\D
WRGR�DO�LQILHUQRª"�6X�DQLPXV�HVWi�DJRWDGR�\�QHFHVLWD�TXH�OR�DFXQH�/D�4XH�6DEH��/D�PXMHU�FX\D�LGHD�R�HQHUJtD�VH�KD�GHELOLWDGR��PDUFKLWDGR�R�DJRWDGR
SRU�FRPSOHWR�QHFHVLWD�FRQRFHU�HO�FDPLQR�TXH�FRQGXFH�D�HVWD�YLHMD�FXUDQGHUD�\�OH�WLHQH�TXH�OOHYDU�VX�DJRWDGR�DQLPXV�SDUD�TXH�VH�OR�UHQXHYH�



<R� WUDEDMR� FRQ�PXFKDV�PXMHUHV� GHGLFDGDV� HQ� FXHUSR� \� DOPD� DO� DFWLYLVPR� VRFLDO��<� QR� FDEH� GXGD� GH� TXH�� DO� ILQDO� GH� HVWH� FLFOR� VH� FDQVDQ� \� VH
DUUDVWUDQ�SRU�HO�ERVTXH�FRQ�WUpPXODV�SLHUQDV�PLHQWUDV�OD�OODPD�GH�OD�OLQWHUQD�SDUSDGHD��D�SXQWR�GH�DSDJDUVH��(V�HO�PRPHQWR�HQ�TXH�GLFHQ��©<D�QR�SXHGR
PiV��/R�GHMR��GHYXHOYR�PL�SDVH�GH�SUHQVD��PL�SODFD��PL� WUDMH�GHO� VLQGLFDWR��PL«ª�� OR�TXH�VHD��3LHQVDQ�HPLJUDU�D�$XFNODQG��6H�GHGLFDUiQ�D�YHU� OD
WHOHYLVLyQ�\�D�FRPHU�JDOOHWDV�\�MDPiV�YROYHUiQ�D�FRQWHPSODU�HO�PXQGR�D�WUDYpV�GH�OD�YHQWDQD��6H�FRPSUDUiQ�XQRV�]DSDWRV�GH�PDOD�FDOLGDG��VH�WUDVODGDUiQ
D�YLYLU�D�XQ�EDUULR�HQ�HO�TXH�QXQFD�RFXUUH�QDGD�\�VH�SDVDUiQ�HO�UHVWR�GH�VX�YLGD�YLHQGR�HO�FDQDO�GHO�DPD�GH�FDVD��$�SDUWLU�GH�DKRUD�VH�RFXSDUiQ�GH�VXV
DVXQWRV��PLUDUiQ�SDUD�HO�RWUR�ODGR��HWF��HWF�

&XDOTXLHUD�TXH�VHD�OD�LGHD�TXH�HOODV�WHQJDQ�GH�OR�TXH�HV�XQD�WUHJXD�\�DXQTXH�KDEOHQ�PRYLGDV�SRU�XQ�SURIXQGR�FDQVDQFLR�\�XQD�IXHUWH�IUXVWUDFLyQ��\R
GLJR�TXH�OD�WUHJXD�HV�XQD�EXHQD�LGHD�\�TXH�FRQYLHQH�GHVFDQVDU��$�OR�FXDO�HOODV�VXHOHQ�FRQWHVWDU�FRQ�YR]�FKLOORQD��©¢'HVFDQVDU"�¢&yPR�SXHGR�GHVFDQVDU
FXDQGR�HO�PXQGR�VH�HVWi�\HQGR�DO�FDUDMR�GHODQWH�GH�PLV�QDULFHV"ª�

3HUR�DO�ILQDO�OD�PXMHU�WLHQH�TXH�GHVFDQVDU��HTXLOLEUDUVH�\�UHFXSHUDU�OD�FRQFHQWUDFLyQ��7LHQH�TXH�UHMXYHQHFHUVH�\�UHFREUDU�OD�HQHUJtD��(OOD�FUHH�TXH�QR
SXHGH��SHUR�Vt�SXHGH��SXHV�HO�FtUFXOR�GH� ODV�PXMHUHV�� WDQWR�VL�pVWDV�VRQ�PDGUHV�FRPR�VL�VRQ�HVWXGLDQWHV��DUWLVWDV�R�DFWLYLVWDV��VLHPSUH�VH�FLHUUD�SDUD
OOHQDU�HO�KXHFR�GH�ODV�TXH�VH�YDQ�D�GHVFDQVDU��8QD�PXMHU�FUHDWLYD�WLHQH�TXH�GHVFDQVDU�\�UHJUHVDU�PiV�WDUGH�D�VX�WUDEDMR��7LHQH�TXH�LU�D�YHU�D�OD�YLHMD�GHO
ERVTXH�� D� OD� UHYLWDOL]DGRUD�� D� OD�0XMHU� 6DOYDMH� HQ� XQD� GH� VXV�P~OWLSOHV� UHSUHVHQWDFLRQHV�� /D�0XMHU� 6DOYDMH� \D� VDEH� TXH� HO� DQLPXV� VH� FDQVD� FRQ
UHJXODULGDG��1R�VH�VRUSUHQGH�GH�TXH�pVWH�VH�GHVSORPH�DO�FUX]DU�VX�SXHUWD��<D�HVWi�SUHSDUDGD��1R�VH�QRV�DFHUFDUi�FRUULHQGR��SUHVD�GHO�SiQLFR��1RV
UHFRJHUi�\�QRV�VRVWHQGUi�HQ�VXV�EUD]RV�KDVWD�TXH�YROYDPRV�D�UHFXSHUDU�QXHVWUR�SRGHU�

1RVRWUDV�WDPSRFR�KHPRV�GH�DVXVWDUQRV�FXDQGR�SHUGDPRV�HO�LPSXOVR�R�OD�FRQFHQWUDFLyQ��7DO�FRPR�KDFH�HOOD��GHEHPRV�VRVWHQHU�OD�LGHD�\�TXHGDUQRV
XQ�UDWLWR�FRQ�HOOD��7DQWR�VL�QXHVWUD�FRQFHQWUDFLyQ�HVWi�HQWHUDPHQWH�RFXSDGD�HQ�QXHVWUR�SURSLR�GHVDUUROOR�FRPR�VL�OR�HVWi�HQ�ORV�DVXQWRV�PXQGLDOHV�R�HQ
ODV�UHODFLRQHV��HO�DQLPXV�VH�FDQVDUi��1R�HV�XQD�FXHVWLyQ�GH�©VLª�VLQR�GH�©FXDQGRª��(VIXHU]RV�SURORQJDGRV�WDOHV�FRPR�WHUPLQDU�ORV�HVWXGLRV��FRQFOXLU�XQ
PDQXVFULWR��FXOPLQDU�OD�SURSLD�REUD��FXLGDU�GH�XQ�HQIHUPR��VRQ�DFWLYLGDGHV�TXH�KDFHQ�TXH�OD�RWURUD�MRYHQ�HQHUJtD�HQYHMH]FD��VH�YHQJD�DEDMR�\�\D�QR
SXHGD�VHJXLU�DGHODQWH�

(V�PHMRU�TXH�ODV�PXMHUHV�OR�VHSDQ�DO�FRPLHQ]R�GH�XQD�DFWLYLGDG��SXHV�HO�FDQVDQFLR�ODV�VXHOH�VRUSUHQGHU��*LPRWHDQ��PXUPXUDQ��FRPHQWDQ�HQ�YR]�EDMD
VX�IUDFDVR��VX�LQFDSDFLGDG�\�FRVDV�SRU�HO�HVWLOR��1R��QR��(VWD�SpUGLGD�GH�HQHUJtD�HV�QRUPDO��(V�OD�1DWXUDOH]D�

(O�DWULEXLU�HO�JpQHUR�PDVFXOLQR�D�OD�IXHU]D�LQDJRWDEOH�FRQVWLWX\H�XQ�HUURU��(V�XQD�LQWUR\HFFLyQ�FXOWXUDO�TXH�VH�WLHQH�TXH�GHVWHUUDU�GH�OD�SVLTXH��(VWH
HUURU� GD� OXJDU� D� TXH� WDQWR� ODV� HQHUJtDV�PDVFXOLQDV� GHO� SDLVDMH� LQWHULRU� FRPR� ORV� YDURQHV� GH� OD� FXOWXUD� H[SHULPHQWHQ� XQD� LQMXVWLILFDGD� VHQVDFLyQ� GH
IUDFDVR�FXDQGR�VH�FDQVDQ�R�QHFHVLWDQ�GHVFDQVDU��7RGR�HO�PXQGR�QHFHVLWD�KDFHU�XQD�SDXVD�SDUD�UHFXSHUDU�ODV�IXHU]DV��(O�PRGXV�RSHUDQGL�GH�OD�QDWXUDOH]D
GH�OD�9LGD�0XHUWH�9LGD�HV�FtFOLFR�\�VH�DSOLFD�D�WRGR�HO�PXQGR�\�D�WRGDV�ODV�FRVDV�

(Q� HVWH� FXHQWR� ORV� WUHV� FDEHOORV� VH� DUURMDQ� DO� VXHOR�� (Q�PL� IDPLOLD� VH� VXHOH� GHFLU�� ©$UURMD� XQ� SRFR� GH� RUR� DO� VXHORª��'HULYD� GH� OD� H[SUHVLyQ
GHVSUHQGHU�ODV�SDODEUDV�TXH��HQ�OD�WUDGLFLyQ�GH�ODV�FXHQWLVWDV�\�VDQDGRUDV�GH�PL�IDPLOLD��VLJQLILFD�HOLPLQDU�DOJXQDV�SDODEUDV�GHO�UHODWR�SDUD�FRQIHULUOH
PiV�IXHU]D�

(O�FDEHOOR�VLPEROL]D�HO�SHQVDPLHQWR�TXH�VDOH�GH�OD�FDEH]D��'HVSUHQGHUVH�GH�DOJXQRV�R�DUURMDUORV�DO�VXHOR�KDFH�TXH�HO�QLxR�VH�YXHOYD�PiV�OLYLDQR�\
UHVSODQGH]FD�FRQ�XQ�IXOJRU�WRGDYtD�PiV�LQWHQVR��'H�LJXDO�PDQHUD��WX�JDVWDGD�LGHD�R�DFWLYLGDG�SRGUi�UHVSODQGHFHU�FRQ�PiV�IXOJRU�Vt�HOLPLQDV�XQD�SDUWH�\
WH�GHVSUHQGHV�GH�HOOD��(V� OD�PLVPD� LGHD�GHO�HVFXOWRU�TXH�HOLPLQD�XQD�SDUWH�GHO�PiUPRO�SDUD�TXH�VH�YHD�PHMRU� OD� IRUPD�RFXOWD�TXH�KD\�GHEDMR��8QD
H[FHOHQWH�PDQHUD�GH�UHQRYDU�R�IRUWDOHFHU�ORV�REMHWLYRV�R�DFWLYLGDGHV�TXH�HVWiQ�DJRWDGRV�FRQVLVWH�HQ�GHVSUHQGHUVH�GH�DOJXQDV�LGHDV�\�FRQFHQWUDUVH�HQ�HO
UHVWR�

$UUDQFD�WUHV�FDEHOORV�GH�WX�DFWLYLGDG�\�DUUyMDORV�DO�VXHOR��$OOt�VH�FRQYLHUWHQ�HQ�XQD�OODPDGD�SDUD�TXH�GHVSHUWHPRV��(O�KHFKR�GH�DUURMDUORV�DO�VXHOR
SURYRFD�XQ�UXLGR�SVtTXLFR��XQ�WLPEUH��XQD�UHVRQDQFLD�HQ�HO�HVStULWX�GH�XQD�PXMHU�TXH�GD�OXJDU�D�TXH�pVWD�UHDQXGH�VX�DFWLYLGDG��(O�VRQLGR�GH�DOJXQDV�GH
ODV�LGHDV�TXH�FDHQ�DO�VXHOR�VH�FRQYLHUWH�HQ�HO�DQXQFLR�GH�XQD�QXHYD�HUD�R�GH�XQD�QXHYD�RSRUWXQLGDG�

(Q�UHDOLGDG��OD�YLHMD�/D�4XH�6DEH�HVWi�SRGDQGR�OLJHUDPHQWH�OR�PDVFXOLQR��6DEHPRV�TXH�OD�HOLPLQDFLyQ�GH�ODV�UDPDV�PXHUWDV�IRUWDOHFH�ORV�iUEROHV�
6DEHPRV� WDPELpQ� TXH� HO� FRUWH� GH� ORV� FDSXOORV� GH� FLHUWDV� SODQWDV� ODV� D\XGD� D� KDFHUVH�PiV� IURQGRVDV� \� OR]DQDV�� 3DUD� OD�PXMHU� VDOYDMH�� HO� FLFOR� GH
FUHFLPLHQWR�\�GLVPLQXFLyQ�GHO�DQLPXV�HV�DOJR�QDWXUDO��(O�XQ�SURFHVR�DUFDLFR��XQ�SURFHVR�DQWLJXR��(Q�WLHPSRV�LQPHPRULDOHV�DVt�HUD�FRPR�ODV�PXMHUHV
DERUGDEDQ�HO�PXQGR�GH�ODV�LGHDV�\�VXV�PDQLIHVWDFLRQHV�H[WHULRUHV��$Vt�HV�FRPR�OR�KDFHQ�ODV�PXMHUHV��/D�YLHMD�GHO�FXHQWR�GH�©/RV�WUHV�FDEHOORV�GH�RURª
QRV�HQVHxD��PHMRU�GLFKR��QRV�YXHOYH�D�HQVHxDU��FyPR�VH�KDFH�

3XHV�HQWRQFHV��¢FXiO�HV�HO�SURSyVLWR�GH�HVWD� UHQRYDFLyQ�\�FRQFHQWUDFLyQ��GH�HVWH�DIiQ�GH� UHFXSHUDU� OR�TXH�VH�KDEtD�SHUGLGR�\�GH�FRUUHU�FRQ� ORV
ORERV"�(V�SDUD�LU�GLUHFWDV�D�OD�\XJXODU��SDUD�OOHJDU�KDVWD�ODV�VHPLOODV�\�ORV�KXHVRV�GH�FXDOTXLHU�FRVD�TXH�KD\D�HQ�QXHVWUD�YLGD��SXHV�DOOt�HVWi�HO�SODFHU�\
OD�DOHJUtD��DOOt�HVWi�HO�(GpQ�GH� OD�PXMHU��HO� OXJDU�GRQGH�KD\� WLHPSR�\� OLEHUWDG�SDUD�VHU��SDVHDU��DVRPEUDUVH��HVFULELU��FDQWDU��FUHDU�\�QR� WHQHU�PLHGR�
&XDQGR�ORV�ORERV�SHUFLEHQ�HO�SODFHU�R�HO�SHOLJUR��OR�SULPHUR�TXH�KDFHQ�HV�TXHGDUVH�DEVROXWDPHQWH�LQPyYLOHV��6H�FRQYLHUWHQ�HQ�HVWDWXDV�FRQFHQWUDGDV
SDUD�SRGHU�YHU��RtU�\�SHUFLELU�HQ�VX�IRUPD�PiV�HOHPHQWDO�TXp�HV�OR�TXH�RFXUUH�

(VR�HV� OR�TXH�QRV�RIUHFH� OD�QDWXUDOH]D�VDOYDMH�� OD�FDSDFLGDG�GH�YHU� OR�TXH�WHQHPRV�GHODQWH�JUDFLDV�D� OD�FRQFHQWUDFLyQ�\�DO�KHFKR�GH�GHWHQHUQRV�
PLUDU�� ROIDWHDU�� SUHVWDU� DWHQFLyQ�� VHQWLU� \� VDERUHDU��/D� FRQFHQWUDFLyQ�HV� HO� XVR�GH� WRGRV�QXHVWURV� VHQWLGRV�� LQFOXLGR�HO� GH� OD� LQWXLFLyQ��$�HVWH�PXQGR
DFXGHQ�ODV�PXMHUHV�SDUD�UHFXSHUDU�VX�YR]��VXV�YDORUHV�VX�LPDJLQDFLyQ��VX�FODULYLGHQFLD��VX�SHUVSLFDFLD��VXV�FXHQWRV�\�ORV�DQWLJXRV�UHFXHUGRV�IHPHQLQRV�
7RGR�HVR�HV�IUXWR�GH�OD�FRQFHQWUDFLyQ�\�OD�FUHDFLyQ��6L�KDV�SHUGLGR�OD�FRQFHQWUDFLyQ��VLpQWDWH�\�QR�WH�PXHYDV��7RPD�OD�LGHD�\�OD�DFXQD�KDFLD�GHODQWH�\
KDFLD�DWUiV��4XpGDWH�FRQ�XQD�SDUWH�GH�HOOD��DUURMD�HO�UHVWR�\�YHUiV�FyPR�WH�UHQXHYDV��1R�WLHQHV�TXH�KDFHU�QDGD�PiV�



&$3Ë78/2���

(O�FDORU��OD�UHFXSHUDFLyQ�GH�OD�VH[XDOLGDG�VDJUDGD�

/DV�GLRVDV�REVFHQDV�

+D\�XQ�VHU�TXH�KDELWD�HQ�HO�VXEVXHOR�VDOYDMH�GH�OD�QDWXUDOH]D�IHPHQLQD��(VWD�FULDWXUD�HV�QXHVWUD�QDWXUDOH]D�VHQVRULDO�\��FRPR�FXDOTXLHU�FULDWXUD�LQWHJUDO�
WLHQH�VXV�SURSLRV�FLFORV�QDWXUDOHV�\�QXWULWLYRV��(VWH�VHU�HV�LQTXLVLWLYR��DPDQWH�GH�OD�UHODFLyQ��D�YHFHV�UHERVD�HQHUJtD�\�RWUDV�SHUPDQHFH�HQ�HVWDGR�GH
UHSRVR��5HDFFLRQD�D�ORV�HVWtPXORV�VHQVRULDOHV��OD�P~VLFD��HO�PRYLPLHQWR��OD�FRPLGD��OD�EHELGD��OD�SD]��HO�VLOHQFLR��OD�EHOOH]D��OD�RVFXULGDG>�@�

(VWH�DVSHFWR�GH�OD�PXMHU�HV�HO�TXH�SRVHH�FDORU��1R�XQ�FDORU�GHO�WLSR�©9DPRV�D�DFRVWDUQRV��QHQDª��VLQR�XQ�IXHJR�VXEWHUUiQHR�FX\DV�OODPDV�VXEHQ�\
EDMDQ�FtFOLFDPHQWH��$�SDUWLU�GH�OD�HQHUJtD�TXH�DOOt�VH�OLEHUD��OD�PXMHU�DFW~D�VHJ~Q�OH�SDUHFH��(O�FDORU�GH�OD�PXMHU�QR�HV�XQ�HVWDGR�GH�H[FLWDFLyQ�VH[XDO
VLQR�XQ�HVWDGR�GH�LQWHQVD�FRQFLHQFLD�VHQVRULDO�TXH�LQFOX\H�VX�VH[XDOLGDG��SHUR�QR�VH�OLPLWD�D�pVWD�

0XFKR� VH� SRGUtD� HVFULELU� DFHUFD� GHO� XVR� \� HO� DEXVR� GH� OD� QDWXUDOH]D� VHQVRULDO� GH� ODV�PXMHUHV� \� DFHUFD� GH� OD�PDQHUD� HQ� TXH� HOODV� \� ORV� GHPiV
UHSULPHQ�VXV�ULWPRV�QDWXUDOHV�R�LQWHQWDQ�DSDJDUORV�SRU�FRPSOHWR��3HUR�YDPRV�D�FHQWUDUQRV�HQ�VX�OXJDU�HQ�XQ�DVSHFWR�TXH�HV�DUGLHQWH�\�GHFLGLGDPHQWH
VDOYDMH� \� GHVSLGH� XQ� FDORU� TXH� PDQWLHQH� FDOGHDGDV� ODV� EDMDV� VHQVDFLRQHV�� (Q� OD� pSRFD� PRGHUQD� DSHQDV� VH� KD� SUHVWDGR� DWHQFLyQ� D� HVWD� H[SUHVLyQ
VHQVRULDO�GH�ODV�PXMHUHV�\��HQ�PXFKRV�OXJDUHV�\�PRPHQWRV��LQFOXVR�VH�OD�KD�GHVWHUUDGR�SRU�FRPSOHWR�

+D\�XQ�DVSHFWR�GH�OD�VH[XDOLGDG�GH�ODV�PXMHUHV�TXH�HQ�OD�DQWLJ�HGDG�VH�OODPDED�OR�REVFHQR�VDJUDGR��QR�FRQ�HO�VLJQLILFDGR�FRQ�TXH�KR\�XWLOL]DPRV�OD
SDODEUD� ©REVFHQRª� VLQR� FRQ� HO� GH� ©VH[XDOPHQWH� VDELR� H� LQJHQLRVRª�� \� VH� WULEXWDEDQ� D� ODV� GLRVDV� XQRV� FXOWRV� GHGLFDGRV� HQ� SDUWH� D� OD� LUUHYHUHQWH
VH[XDOLGDG�IHPHQLQD��/RV�ULWRV�QR�HUDQ�GHVSUHFLDWLYRV�VLQR�TXH�PiV�ELHQ�SUHWHQGtDQ�UHSUHVHQWDU�DOJXQDV�SDUWHV�GHO�LQFRQVFLHQWH�TXH�LQFOXVR�KR\�HQ�GtD
VLJXHQ�VLHQGR�PLVWHULRVDV�H�LQH[SORUDGDV�

/D�LGHD�PLVPD�GH�OD�VH[XDOLGDG�FRPR�DOJR�VDJUDGR�\��PiV�FRQFUHWDPHQWH��GH�OD�REVFHQLGDG�FRPR�XQ�DVSHFWR�GH�OD�VH[XDOLGDG�VDJUDGD��HV�HVHQFLDO
SDUD�OD�QDWXUDOH]D�VDOYDMH�

+DEtD�HQ�ODV�DQWLJXDV�FXOWXUDV�IHPHQLQDV�XQDV�GLRVDV�GH�OD�REVFHQLGDG�DVt�OODPDGDV�SRU�VX�LQJHQXD�\��VLQ�HPEDUJR��DVWXWD�ODVFLYLD��3HUR�HO�OHQJXDMH�
SRU�OR�PHQRV�HQ�FDVWHOODQR��GLILFXOWD�HQRUPHPHQWH�OD�FRPSUHQVLyQ�GH�ODV�©GLRVDV�GH�OD�REVFHQLGDGª�FRPR�QR�VHD�HQ�WpUPLQRV�YXOJDUHV�

+H�DTXt�HO�VLJQLILFDGR�GHO�DGMHWLYR�©REVFHQRª�\�RWURV�YRFDEORV�DILQHV��$�WUDYpV�GH�HVWRV�VLJQLILFDGRV�FUHR�TXH�VH�FRPSUHQGHUi�SRU�TXp�UD]yQ�HVWH
DVSHFWR�GHO�DQWLJXR�FXOWR�GH�OD�GLRVD�IXH�GHVWHUUDGR�EDMR�WLHUUD�

0H�JXVWDUtD�TXH�PLV�OHFWRUHV�FRQVLGHUDUDQ�HVWDV�WUHV�GHILQLFLRQHV�GH�GLFFLRQDULR�\�VDFDUDQ�VXV�SURSLDV�FRQVHFXHQFLDV�

6XFLR��(O�VLJQLILFDGR�GHO�WpUPLQR�VH�KD�H[WHQGLGR�KDVWD�DEDUFDU�FXDOTXLHU�WLSR�GH�VXFLHGDG�\�HVSHFLDOPHQWH�HO�OHQJXDMH�REVFHQR�
3DODEURWD�� 3DODEUD� REVFHQD�� H[SUHVLyQ� XWLOL]DGD� WDPELpQ� DFWXDOPHQWH� SDUD� GHVLJQDU� DOJR� TXH� VH� KD� FRQYHUWLGR� HQ� VRFLDO� R� SROtWLFDPHQWH

LPSRSXODU�R�VRVSHFKRVR��D�PHQXGR�D�FDXVD�GH�FUtWLFDV�\�GHVFDOLILFDFLRQHV�LQMXVWLILFDGDV�R�SRU�QR�VHJXLU�ODV�WHQGHQFLDV�GHO�PRPHQWR�
2EVFHQR��GHO�KHEUHR�DQWLJXR�2E��FRQ�HO�VLJQLILFDGR�GH�©PDJDª��©EUXMDª�

�6HJ~Q�HO�'LFFLRQDULR�&UtWLFR�(WLPROyJLFR�GH�-��&RURPLQDV��©GHO�ODWtQ�VXFLGXV�³K~PHGR��MXJRVR´��GHULYDGR�GH�VXFXV��³MXJR´��³VDYLD´���1��GH�OD�7��

6HJ~Q�HO�'LFFLRQDULR�&UtWLFR�(WLPROyJLFR�GH�-��&RURPLQDV��©GHO�ODW��REVFHQXV��³VLQLHVWUR��IDWDÓ ��³LQGHFHQWH��REVFHQR´��(Q�ODWtQ�ORV�PHMRUHV�PVV��YDFLODQ�HQWUH�REVFHQXV�\�REVFDHQXV��OD�HWLPRORJtD�HQ
ODWtQ�HV�GXGRVDª�

6HJ~Q�HO�'LFFLRQDULR�(QFLFORSpGLFR�GH�OD�/HQJXD�,QJOHVD�:HEVWHU��OD�SDODEUD��GH�HWLPRORJtD�LQFLHUWD��SRGUtD�HVWDU�UHODFLRQDGD�FRQ�HO�WpUPLQR�ODWLQR�FDHQXP�R�FHQXP��©VXFLHGDGª��©FLHQRª���1��GH�OD�7��

7RGRV� HVWRV� WpUPLQRV� WLHQHQ� FLHUWR� FDUiFWHU� GHVSHFWLYR�<�� VLQ� HPEDUJR�� VXEVLVWHQ� HQ� WRGDV� ODV� FXOWXUDV�PXQGLDOHV� YHVWLJLRV� GH� FXHQWRV� TXH� KDQ
VREUHYLYLGR�D�ODV�GLVWLQWDV�SXUJDV��(Q�HOORV�VH�QRV�GLFH�TXH�OR�REVFHQR�QR�HV�YXOJDU�HQ�DEVROXWR�VLQR�TXH�PiV�ELHQ�VH�SDUHFH�D�XQD�HVSHFLH�GH�FULDWXUD
GH�QDWXUDOH]D�IDQWiVWLFD�TXH�XQR�TXLVLHUD�WHQHU�SRU�DPLJD�\�FX\D�YLVLWD�GHVHDUtD�FRQ�WRGD�HO�DOPD�UHFLELU�

+DFH�XQRV�DxRV��FXDQGR�HPSHFp�D�QDUUDU�©FXHQWRV�GH�OD�GLRVD�REVFHQDª��ODV�PXMHUHV�VRQUHtDQ�\�GHVSXpV�VH�UHtDQ�DO�RtU�ORV�UHODWRV�GH�ODV�KD]DxDV�GH
ODV�PXMHUHV�� WDQWR�UHDOHV�FRPR�PLWROyJLFDV��TXH�XWLOL]DEDQ�VX�VH[XDOLGDG�\�VX�VHQVXDOLGDG�SDUD�FRQVHJXLU�XQ�REMHWLYR��DOLYLDU�XQD�SHQD�R�SURYRFDU�OD
ULVD��\��SRU�HVWH�PHGLR��HQGHUH]DU�DOJR�TXH�VH�KDEtD�WRUFLGR�HQ�OD�SVLTXH��7DPELpQ�PH�OODPy�OD�DWHQFLyQ�OD�IRUPD�HQ�TXH�ODV�PXMHUHV�VH�DSUR[LPDEDQ�DO
XPEUDO�GH�OD�ULVD�FXDQGR�VH�KDEODED�GH�HVWDV�FXHVWLRQHV��3ULPHUR�WHQtDQ�TXH�DSDUWDU�D�XQ�ODGR�WRGDV�ODV�HQVHxDQ]DV�UHFLELGDV��VHJ~Q�ODV�FXDOHV�UHtUVH�GH
DTXHOOD�PDQHUD�QR�HUD�SURSLR�GH�XQD�VHxRUD�

<�\R�FRPSUREDED�TXH�HO�KHFKR�GH�VHU�XQD�VHxRUD�HQ�XQD�VLWXDFLyQ�DSURSLDGD�DKRJDED�D�XQD�PXMHU�HQ�OXJDU�GH�D\XGDUOD�D�UHVSLUDU��3DUD�VDEHU�UHtU
KD\�TXH�SRGHU�H[KDODU�HO�DLUH�H�LQVSLUDU�HQ�UiSLGD�VXFHVLyQ��6DEHPRV�SRU�OD�TXLQHVLRORJtD�\�RWUDV�WHUDSLDV�FRUSRUDOHV�FRPR�HO�+DNRPL�TXH�HO�KHFKR�GH
LQVSLUDU�QRV�KDFH�H[SHULPHQWDU�VHQVDFLRQHV�\�TXH��FXDQGR�QR�TXHUHPRV�VHQWLU�QDGD��FRQWHQHPRV�OD�UHVSLUDFLyQ�

&XDQGR�VH�UtH�OD�PXMHU�UHVSLUD�OLEUHPHQWH�\��DO�KDFHUOR��HV�SRVLEOH�TXH�HPSLHFH�D�H[SHULPHQWDU�XQDV�VHQVDFLRQHV�QR�DXWRUL]DGDV��¢<�TXp�FODVH�GH
VHQVDFLRQHV�VRQ�pVDV"�3XHV�ELHQ��HQ�UHDOLGDG��QR�VRQ�VHQVDFLRQHV�VLQR�XQ�DOLYLR�\�XQ�UHPHGLR�SDUD�ODV�VHQVDFLRQHV��XQ�DOLYLR�\�XQ�UHPHGLR�TXH�D�PHQXGR
GDQ�OXJDU�D�OD�OLEHUDFLyQ�GH�OiJULPDV�UHSULPLGDV�\�D�OD�UHFXSHUDFLyQ�GH�UHFXHUGRV�ROYLGDGRV�R�D�OD�URWXUD�GH�ODV�FDGHQDV�GH�OD�SHUVRQDOLGDG�VHQVXDO�

&RPSUHQGt�TXH�OD�LPSRUWDQFLD�GH�HVWDV�DQWLJXDV�GLRVDV�GH�OD�REVFHQLGDG�TXHGDED�GHPRVWUDGD�SRU�VX�FDSDFLGDG�GH�VROWDU�OR�TXH�HVWDED�GHPDVLDGR
WHQVR��ERUUDU�OD�WULVWH]D��SURYRFDU�HQ�HO�FXHUSR�XQD�HVSHFLH�GH�KXPRU�TXH�QR�SHUWHQHFH�DO�LQWHOHFWR�VLQR�DO�FXHUSR�\�PDQWHQHU�H[SHGLWRV�HVWRV�FDQDOHV��(V
HO�FXHUSR�HO�TXH�VH�UtH�FRQ�ORV�FXHQWRV�GHO�FR\RWH�\�ORV�GHO�WtR�7UXQJSD>�@��ODV�IUDVHV�GH�0DH�:HVW��HWF��/DV�WUDYHVXUDV�\�HO�KXPRU�GH�ODV�GLRVDV�REVFHQDV
SXHGHQ�KDFHU�TXH�XQD�YLWDO�PRGDOLGDG�GH�PHGLFLQD�VH�H[WLHQGD�SRU�WRGRV�ORV�VLVWHPDV�QHXUROyJLFRV�\�HQGRFULQRV�GHO�FXHUSR�



'

/RV� WUHV� FXHQWRV� VLJXLHQWHV� VLPEROL]DQ� OR� REVFHQR� HQ� HO� VHQWLGR� TXH� DTXt� KHPRV� DWULEXLGR� DO� WpUPLQR�� HV� GHFLU�� XQD� HVSHFLH� GH� HQFDQWDPLHQWR
VH[XDO�VHQVXDO�TXH�SURGXFH�XQD�DJUDGDEOH�VHQVDFLyQ�HPRFLRQDO�'RV�VRQ�DQWLJXRV�\�XQR�HV�PRGHUQR��*LUDQ�HQ�WRUQR�D�ODV�GLRVDV�REVFHQDV�TXH�OOHYDQ
PXFKR�WLHPSR�YDJDQGR�VLQ�UXPER�EDMR�WLHUUD��(Q�VHQWLGR�SRVLWLYR�SHUWHQHFHQ�D�OD�WLHUUD�IpUWLO��HO�EDUUR��HO�FLHQR�GH�OD�SVLTXH��OD�VXVWDQFLD�FUHDWLYD�GH�OD
TXH�SURFHGH�WRGR�HO�DUWH��'H�KHFKR��ODV�GLRVDV�VXFLDV�UHSUHVHQWDQ�HO�DVSHFWR�VH[XDO�\�VDJUDGR�GH�OD�0XMHU�6DOYDMH�

%DXER��/D�GLRVD�GHO�YLHQWUH�

+D\�XQ�GLFKR�PX\�H[SUHVLYR��(OOD�KDEOD�SRU�OD�HQWUHSLHUQD��+D\�FXHQWRV�GH�OD�©HQWUHSLHUQDª�HQ�WRGR�HO�PXQGR��8QR�GH�HOORV�HV�HO�FXHQWR�GH�%DXER��XQD
GLRVD�GH�OD�DQWLJXD�*UHFLD��OD�OODPDGD�©GLRVD�GH�OD�REVFHQLGDGª��6H�OH�DWULEX\HQ�WDPELpQ�RWURV�QRPEUHV�FRPR��SRU�HMHPSOR��<DPEH��\�SDUHFH�VHU�TXH�ORV
JULHJRV�OD�WRPDURQ�SUHVWDGD�GH�RWUDV�FXOWXUDV�PiV�DQWLJXDV��'HVGH�WLHPSRV�LQPHPRULDOHV�H[LVWHQ�DUTXHWtSLFDV�GLRVDV�VDOYDMHV�GH�OD�VH[XDOLGDG�VDJUDGD�\
GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD�

6yOR�H[LVWH�XQD�IDPRVD�UHIHUHQFLD�D�%DXER�HQ�ORV�HVFULWRV�GH�OD�$QWLJ�HGDG��OR�FXDO�SDUHFH�LQGLFDU�TXH�VX�FXOWR�IXH�GHVWUXLGR�\�TXHGy�HQWHUUDGR�EDMR
OD�HVWDPSLGD�SURYRFDGD�SRU�ODV�GLVWLQWDV�FRQTXLVWDV��7HQJR�OD�FRUD]RQDGD�GH�TXH�HQ�DOJ~Q�OXJDU��TXL]i�EDMR�ODV�ERVFRVDV�FROLQDV�\�ORV�ODJRV�GH�(XURSD�\
GH�2ULHQWH�3Uy[LPR��KD\�WHPSORV�GHGLFDGRV�D�HOOD��LQFOXVR�FRQ�REMHWRV�H�LFRQRV�yVHRV>�@�

3RU�FRQVLJXLHQWH��QR�HV�GH�H[WUDxDU�TXH�PX\�SRFDV�SHUVRQDV�KD\DQ�RtGR�KDEODU�GH�%DXER��SHUR�QR�ROYLGHPRV�TXH�XQ� UHWD]R�GH�DUTXHWLSR�SXHGH
FRQWHQHU� OD� LPDJHQ�GHO� WRGR��<�HO�UHWD]R�OR� WHQHUQRV��SXHV�FRQVHUYDPRV�XQ�FXHQWR�SURWDJRQL]DGR�SRU�%DXER��(V�XQD�GH�ODV�PiV�VHGXFWRUDV�\�StFDUDV
GLYLQLGDGHV� GHO� 2OLPSR�� eVWD� HV� PL� YHUVLyQ� GH� FDQWDGRUD�� EDVDGD� HQ� HO� DQWLJXR� \� VDOYDMH� YHVWLJLR� GH� %DXER� TXH� VLJXH� EULOODQGR� HQ� ORV� PLWRV
SRVPDWULDUFDOHV�JULHJRV�\�HQ�ORV�KLPQRV�KRPpULFRV>�@�

HPpWHU�� OD�PDGUH� WLHUUD�� WHQtD� XQD� KHUPRVD� KLMD� OODPDGD�3HUVpIRQH� TXH� XQ� GtD� HVWDED� MXJDQGR� HQ� XQ� SUDGR��'H� SURQWR�� 3HUVpIRQH
WURSH]y� FRQ� XQD� SUHFLRVD� IORU� \� DODUJy� ODV� SXQWDV� GH� ORV� GHGRV� SDUD� DFDULFLDU� VX� EHOOD� FRUROD�� 6~ELWDPHQWH� HO� VXHOR� HPSH]y� D

HVWUHPHFHUVH� \� XQ� JLJDQWHVFR� ]LJ]DJ� UDVJy� OD� WLHUUD��'H� ODV� SURIXQGLGDGHV� GH� OD� WLHUUD� VXUJLy�+DGHV�� HO� GLRV� GH�8OWUDWXPED��(UD� DOWR� \
SRGHURVR�\�SHUPDQHFtD�GH�SLH�HQ�XQ�FDUUR�QHJUR�WLUDGR�SRU�FXDWUR�FDEDOORV�GH�FRORU�HVSHFWUDO�

+DGHV�DJDUUy�D�3HUVpIRQH�\�OD�DWUDMR�D�VX�FDUUR�HQ�PHGLR�GH�XQ�UHYXHOR�GH�YHORV�\�VDQGDOLDV��'HVSXpV�ORV�FDEDOORV�VH�SUHFLSLWDURQ�GH
QXHYR�DO�LQWHULRU�GH�OD�WLHUUD��/RV�JULWRV�GH�3HUVpIRQH�VRQ�FDGD�YH]�PiV�GpELOHV�D�PHGLGD�TXH�VH�LED�FHUUDQGR�OD�EUHFKD�GH�OD�WLHUUD�FRPR�VL
QDGD�KXELHUD�RFXUULGR�

/RV�JULWRV�\�HO� OODQWR�GH� OD�GRQFHOOD� UHVRQDURQ�SRU� WRGDV� ODV�SLHGUDV�GH� ODV�PRQWDxDV�\�VXELHURQ�ERUERWDQGR�HQ�XQ�DFXiWLFR� ODPHQWR
GHVGH� HO� IRQGR�GHO�PDU��'HPpWHU�R\y�JULWDU� D� ODV�SLHGUDV��2\y� ORV�JULWRV�GHO� DJXD��'HVSXpV�XQ�SDYRURVR� VLOHQFLR� FXEULy� WRGD� OD� WLHUUD
PLHQWUDV�VH�DVSLUDED�HQ�HO�DLUH�HO�SHUIXPH�GH�ODV�IORUHV�DSODVWDGDV�

$UUDQFiQGRVH�OD�GLDGHPD�TXH�DGRUQDED�VX�LQPRUWDO�FDEHOOR�\�GHVSOHJDQGR�ORV�RVFXURV�YHORV�TXH�OH�FXEUtDQ�ORV�KRPEURV��'HPpWHU�YROy
VREUH�OD�WLHUUD�FRPR�XQ�DYH�JLJDQWHVFD��EXVFDQGR�\�OODPDQGR�D�VX�KLMD�

$TXHOOD�QRFKH�XQD�YLHMD�EUXMD�OHV�FRPHQWy�D�VXV�KHUPDQDV�MXQWR�D�OD�HQWUDGD�GH�VX�FXHYD�TXH�DTXHO�GtD�KDEtD�RtGR�WUHV�JULWRV��XQR�HUD�HO
GH�XQD�YR]�MXYHQLO�ODQ]DQGR�DODULGRV�GH�WHUURU��RWUR��XQD�TXHMXPEURVD�OODPDGD��\�HO�WHUFHUR��HO�OODQWR�GH�XQD�PDGUH�

1R�KXER�PDQHUD�GH�HQFRQWUDU�D�3HUVpIRQH�\�DVt�LQLFLy�'HPpWHU�OD�E~VTXHGD�GH�VX�DPDGD�KLMD�D�OR�ODUJR�GH�YDQRV�PHVHV��'HPpWHU�HVWDED
IXULRVD��OORUDED��JULWDED��SUHJXQWDED��EXVFDED�HQ�WRGRV�ORV�SDUDMHV�GH�OD�WLHUUD�SRU�DUULED��SRU�DEDMR�\�SRU�GHQWUR��VXSOLFDED�FRPSDVLyQ�\
SHGtD�OD�PXHUWH��SHUR��SRU�PXFKR�TXH�VH�HVIRU]DUD��QR�FRQVHJXtD�HQFRQWUDU�D�VX�KLMD�GHO�DOPD�

$Vt�SXHV��HOOD�� OD�TXH� OR�KDFtD�FUHFHU� WRGR�HWHUQDPHQWH��PDOGLMR� WRGDV� ODV� WLHUUDV� IpUWLOHV�GHO�PXQGR��JULWDQGR�HQ�VX�GRORU��©£0RULG�
£0RULG��£0RULG�ª��$�FDXVD�GH�OD�PDOGLFLyQ�GH�'HPpWHU�QLQJ~Q�QLxR�SXGR�QDFHU��QR�FUHFLy�WULJR�SDUD�DPDVDU�HO�SDQ��QR�KXER�IORUHV�SDUD�ODV
ILHVWDV�QL�UDPDV�SDUD�ORV�PXHUWRV��7RGR�HVWDED�PDUFKLWR�\�FRQVXPLGR�HQ�OD�WLHUUD�UHVHFD�\�ORV�VHFRV�SHFKRV�

/D�SURSLD�'HPpWHU�\D�QR�VH�EDxDED��6XV� W~QLFDV�HVWDEDQ�HPSDSDGDV�GH�EDUUR�\�HO�FDEHOOR� OH�FROJDED�HQ�HQPDUDxDGRV�PHFKRQHV��$
SHVDU�GHO�WHUULEOH�GRORU�GH�VX�FRUD]yQ��QR�VH�GDED�SRU�YHQFLGD��'HVSXpV�GH�PXFKDV�SUHJXQWDV��V~SOLFDV�H�LQFLGHQWHV�TXH�QR�KDEtDQ�GDGR�HO
PHQRU�UHVXOWDGR��OD�GLRVD�VH�GHVSORPy�MXQWR�D�XQ�SR]R�GH�XQD�DOGHD�GRQGH�QDGLH�OD�FRQRFtD��0LHQWUDV�SHUPDQHFtD�DSR\DGD�FRQWUD�OD�IUtD
SLHGUD�GHO�SR]R��DSDUHFLy�XQD�PXMHU��PiV�ELHQ�XQD�HVSHFLH�GH�PXMHU��TXH�VH�DFHUFy�D�HOOD�EDLODQGR��DJLWDQGR�ODV�FDGHUDV�FRPR�VL�HVWXYLHUD
HQ�SOHQR�DFWR� VH[XDO�PLHQWUDV� VXV�SHFKRV�EULQFDEDQ�DO� FRPSiV�GH� OD�GDQ]D��$O�YHUOD��'HPpWHU�QR�SXGR�SRU�PHQRV�GH�HVER]DU�XQD� OHYH
VRQULVD�

/D�EDLODULQD�HUD�IUDQFDPHQWH�SURGLJLRVD��SXHV�QR�WHQtD�FDEH]D��VXV�SH]RQHV�HUDQ�VXV�RMRV�\�VX�YXOYD�HUD�VX�ERFD��&RQ�DTXHOOD�GHOLFLRVD
ERFD�HPSH]y�D�FRQWDUOH�D�'HPpWHU�XQDV�KLVWRULDV�PX\�JUDFLRVDV��'HPpWHU�VRQULy��GHVSXpV�VH�ULy�SRU�OR�EDMR�\��ILQDOPHQWH��HVWDOOy�HQ�XQD
VRQRUD�FDUFDMDGD��$PEDV�PXMHUHV��%DXER��OD�SHTXHxD�GLRVD�GHO�YLHQWUH��\�OD�SRGHURVD�GLRVD�GH�OD�0DGUH�7LHUUD�'HPpWHU�VH�ULHURQ�MXQWDV
FRPR�ORFDV�

<�DTXHOOD�ULVD�VDFy�D�'HPpWHU�GH�VX�GHSUHVLyQ�\�OH�LQIXQGLy�OD�HQHUJtD�QHFHVDULD�SDUD�UHDQXGDU�OD�E~VTXHGD�GH�VX�KLMD�\��FRQ�OD�D\XGD
GH�%DXER��GH� OD�YLHMD�EUXMD�+pFDWH�\�GHO�VRO�+HOLRV��FRQVLJXLy�ILQDOPHQWH�VX�REMHWLYR��3HUVpIRQH�IXH�GHYXHOWD�D�VX�PDGUH��(O�PXQGR�� OD
WLHUUD�\�ORV�YLHQWUHV�GH�ODV�PXMHUHV�YROYLHURQ�D�FUHFHU�

/D�SHTXHxD�%DXER�VLHPSUH�PH�KD�JXVWDGR�PLO�YHFHV�PiV�TXH�FXDOTXLHU�RWUD�GLRVD�GH�OD�PLWRORJtD�JULHJD��TXL]i�PiV�TXH�QLQJXQD�RWUD�ILJXUD��3URFHGH
VLQ�GXGD�GH�ODV�GLRVDV�GHO�YLHQWUH�QHROtWLFDV��XQDV�PLVWHULRVDV�ILJXUDV�VLQ�FDEH]D�\��D�YHFHV��VLQ�EUD]RV�QL�SLHUQDV��1RV�TXHGDPRV�FRUWRV�GLFLHQGR�TXH
VRQ�©ILJXUDV�GH�OD�IHUWLOLGDGª��SXHV�HVWi�FODUR�TXH�VRQ�PXFKR�PiV�TXH�HVR��6RQ�ORV�WDOLVPDQHV�GH�ODV�FRQYHUVDFLRQHV�IHPHQLQDV��HV�GHFLU��GH�OD�FODVH�GH
FRQYHUVDFLyQ�TXH�ODV�PXMHUHV�MDPiV�PDQWHQGUtDQ�HQ�SUHVHQFLD�GH�XQ�KRPEUH�FRPR�QR�IXHUD�HQ�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�



+

(VWDV�ILJXULOODV�UHSUHVHQWDQ�XQDV�VHQVLELOLGDGHV�\�XQDV�H[SUHVLRQHV�~QLFDV�HQ� WRGR�HO�PXQGR�� ORV�SHFKRV�\� OR�TXH�VH�VLHQWH�HQ�HO� LQWHULRU�GH�HVDV
VHQVLEOHV� FULDWXUDV�� ORV� ODELRV� GH� OD� YXOYD�� HQ� ORV� TXH� XQD�PXMHU� H[SHULPHQWD� XQDV� VHQVDFLRQHV� TXH� ORV� GHPiV� SXHGHQ� LPDJLQDU�� SHUR� TXH� VyOR� HOOD
FRQRFH��<�OD�ULVD�GHO�YLHQWUH�TXH�HV�XQD�GH�ODV�PHMRUHV�PHGLFLQDV�TXH�SXHGD�WHQHU�XQD�PXMHU�

6LHPSUH�KH�SHQVDGR�TXH�HO�.DIIHNODWVFK�HUD�XQ�YHVWLJLR�GHO�DQWLJXR�ULWXDO�IHPHQLQR�GHO�HVWDU�MXQWDV��XQ�ULWXDO�TXH��FRPR�HO�DQWLJXR��VH�FHQWUD�HQ
FRQYHUVDFLRQHV�GHO�YLHQWUH�\�HQ�HO�TXH� ODV�PXMHUHV�KDEODQ�GHVGH�VXV�HQWUDxDV��GLFHQ� OD�YHUGDG�� VH� UtHQ�FRPR� ORFDV�� VH� VLHQWHQ�PiV� UHFRQIRUWDGDV�\�
FXDQGR�YXHOYHQ�D�FDVD��WRGR�PDUFKD�PHMRU�

�(Q�DOHPiQ��WHUWXOLD�GH�PXMHUHV���1��GH�OD�7��

$� YHFHV� FXHVWD� FRQVHJXLU� TXH� ORV� KRPEUHV� VH� UHWLUHQ� SDUD� TXH� ODV�PXMHUHV� SXHGDQ� SHUPDQHFHU� D� VRODV� HQWUH� Vt�� 6p� TXH� HQ� WLHPSRV� DQWLJXRV� ODV
PXMHUHV�DQLPDEDQ�D�ORV�KRPEUHV�D�TXH�VH�IXHUDQ�D�©SHVFDUª��6H�WUDWD�GH�XQD�HVWUDWDJHPD�XWLOL]DGD�SRU�ODV�PXMHUHV�GHVGH�WLHPSRV�LQPHPRULDOHV�SDUD�TXH
ORV�KRPEUHV�VH�DOHMHQ�\�OD�PXMHU�SXHGD�TXHGDUVH�VROD�R�HQ�FRPSDxtD�GH�RWUDV�PXMHUHV��/DV�PXMHUHV�QHFHVLWDQ�YLYLU�GH�YH]�HQ�FXDQGR�HQ�XQD�DWPyVIHUD
H[FOXVLYDPHQWH�IHPHQLQD��HOODV�VRODV�R�FRQ�RWUDV�PXMHUHV��(V�XQ�FLFOR�IHPHQLQR�QDWXUDO�

/D�HQHUJtD�PDVFXOLQD�HVWi�PX\�ELHQ��0iV�TXH�ELHQ��HV�VXQWXRVD�H�LPSUHVLRQDQWH��3HUR�D�YHFHV�HV�DOJR�DVt�FRPR�GDUVH�XQ�DWUDFyQ�ERPERQHV��1RV
DSHWHFH�WRPDU�GXUDQWH�XQRV�FXDQWRV�GtDV�XQ�SRFR�GH�DUUR]�IUtR�\�XQ�FDOGR�FDOHQWLWR�SDUD�SXULILFDU�HO�SDODGDU��7HQHUQRV�TXH�KDFHUOR�GH�YH]�HQ�FXDQGR�

$GHPiV��OD�SHTXHxD�GLRVD�GHO�YLHQWUH�%DXER�QRV�UHFXHUGD�OD�LQWHUHVDQWH�LGHD�GH�TXH�XQ�SRFR�GH�REVFHQLGDG�SXHGH�D\XGDU�D�VXSHUDU�XQD�GHSUHVLyQ�
<�HV�YHUGDG�TXH�FLHUWDV�FODVHV�GH�ULVD��OD�TXH�SURFHGH�GH�WRGRV�HVRV�UHODWRV�TXH�ODV�PXMHUHV�VH�FXHQWDQ��HVRV�UHODWRV�WDQ�VXELGRV�GH�WRQR�TXH�UD\DQ�FRQ
HO�PDO�JXVWR��VLUYHQ�SDUD�GHVSHUWDU�OD�OLELGR��9XHOYHQ�D�HQFHQGHU�HO�IXHJR�GHO�LQWHUpV�GH�XQD�PXMHU�SRU�OD�YLGD��/D�GLRVD�GHO�YLHQWUH�\�OD�ULVD�GHO�YLHQWUH
HV�OR�TXH�QRVRWUDV�EXVFDPRV�

3RU�FRQVLJXLHQWH��WH�DFRQVHMR�TXH�LQFOX\DV�HQ�WX�FROHFFLyQ�XQRV�FXDQWRV�©FXHQWHFLWRV�JXDUURVª�FRPR�HO�GH�%DXER��(VWD�IRUPD�UHGXFLGD�GH�FXHQWR�HV
XQD�SRGHURVD�PHGLFLQD��(O�GLYHUWLGR�FXHQWR�©JXDUURª�QR�VyOR�SXHGH�GLVLSDU�XQD�GHSUHVLyQ�VLQR�WDPELpQ�DUUDQFDU�OD�QHJUD�IXULD�TXH�RSULPH�HO�FRUD]yQ�
FRQVLJXLHQGR�TXH�OD�PXMHU�VHD�PiV�IHOL]�TXH�DQWHV��3UXpEDOR�\�YHUiV�

<�DKRUD�FRQILHVR�TXH�QR�SXHGR�GHFLU�JUDQ�FRVD�DFHUFD�GH�ORV�GRV�VLJXLHQWHV�DVSHFWRV�GHO�FXHQWR�GH�%DXER��SXHV�HVWiQ�GHVWLQDGRV�D�VHU�FRPHQWDGRV
HQ� SHTXHxRV� JUXSRV� LQWHJUDGRV� H[FOXVLYDPHQWH� SRU�PXMHUHV�� SHUR� Vt� SXHGR� GHFLU� OR� VLJXLHQWH�� %DXER� SRVHH� RWUD� FDUDFWHUtVWLFD�� YH� D� WUDYpV� GH� ORV
SH]RQHV��3DUD�ORV�KRPEUHV�HV�XQ�PLVWHULR��SHUR�FXDQGR�VH�OR�FRPHQWR�D�ODV�PXMHUHV��pVWDV�DVLHQWHQ�HQpUJLFDPHQWH�FRQ�OD�FDEH]D�\�GLFHQ�©£<D�Vp�OR�TXH
TXLHUHV�GHFLU�ª�

(O� KHFKR� GH� YHU� D� WUDYpV� GH� ORV� SH]RQHV� HV� FLHUWDPHQWH� XQ� DWULEXWR� VHQVRULDO�� /RV� SH]RQHV� VRQ� XQRV� yUJDQRV� SVtTXLFRV� TXH� UHDFFLRQDQ� D� OD
WHPSHUDWXUD��HO�WHPRU��OD�FyOHUD��HO�UXLGR��6RQ�XQ�yUJDQR�VHQVRULDO�FRPR�OR�VRQ�ORV�RMRV�GH�OD�FDEH]D�

(Q�FXDQWR�D�OR�GH�©KDEODU�SRU�OD�YXOYDª��VH�WUDWD��GHVGH�XQ�SXQWR�GH�YLVWD�VLPEyOLFR��GH�KDEODU�GHVGH�OD�SULPD�PDWHULD��HO�PiV�EiVLFR�\�PiV�VLQFHUR
QLYHO�GH�YHUGDG��HO�RV�YLWDO�� ¢4Xp�RWUD� FRVD� VH�SXHGH�GHFLU� VLQR�TXH�%DXER�KDEOD�GHVGH� HO� EDUUR�PDGUH�� OD� SURIXQGD�PLQD�� OLWHUDOPHQWH�GHVGH� ODV
SURIXQGLGDGHV"�(Q�HO�UHODWR�GH�'HPpWHU�TXH�EXVFD�D�VX�KLMD�QDGLH�VDEH�TXp�SDODEUDV�OH�GLULJLy�H[DFWDPHQWH�%DXER�D�'HPpWHU��3HUR�\D�WHQHPRV�FLHUWD
LGHD�

�(Q�ODWtQ��KXHVR���1��GH�OD�7��

&R\RWH�'LFN�

&UHR�TXH�ODV�FRVDV�TXH�%DXER�OH�FRQWy�D�'HPpWHU�HUDQ�FKLVWHV�IHPHQLQRV�DFHUFD�GH�HVRV�WUDQVPLVRUHV�\�UHFHSWRUHV�TXH�WLHQHQ�XQDV�IRUPDV�WDQ�ERQLWDV�
ORV�yUJDQRV�JHQLWDOHV��(Q�FDVR�GH�TXH�DVt�IXHUD��PH�LPDJLQR�TXH�%DXER�OH�GHELy�GH�FRQWDU�D�'HPpWHU�XQ�FXHQWR�FRPR�HO�VLJXLHQWH�TXH�\R�OH�Rt�UHODWDU
KDFH�DxRV�DO�YLHMR�HQFDUJDGR�GH�XQ�DSDUFDPLHQWR�GH�FDUDYDQDV�GH�OD�FLXGDG�GH�1RJDOHV��6H�OODPDED�2OG�5HG�\�DILUPDED�WHQHU�VDQJUH�QDWLYD�

1R�OOHYDED�SXHVWD�OD�GHQWDGXUD�SRVWL]D�\�KDFtD�YDULRV�GtDV�TXH�QR�VH�DIHLWDED��6X�DQFLDQD�\�EHOOD�HVSRVD�:LOORZGHDQ�SRVHtD�XQ�URVWUR�KHUPRVR�SHUR
DMDGR��0H�GLMR�TXH�XQD�YH]�OH�KDEtDQ�URWR�OD�QDUL]�HQ�XQD�ULxD�GH�EDU��(UDQ�SURSLHWDULRV�GH�WUHV�&DGLOODFV��SHUR�QLQJXQR�GH�HOORV�IXQFLRQDED��7HQtDQ�XQ
SHUUR�FKLKXDKXD�TXH�HOOD�PDQWHQtD�HQ�OD�FRFLQD�HQ�HO�LQWHULRU�GH�XQ�SDUTXH�LQIDQWLO��eO�HUD�XQR�GH�HVRV�KRPEUHV�TXH�QR�VH�TXLWDQ�HO�VRPEUHUR�QL�VLTXLHUD
FXDQGR�VH�VLHQWDQ�HQ�OD�WD]D�GHO�H[FXVDGR�

<R�HVWDED�EXVFDQGR�FXHQWRV�\�KDEtD�HQWUDGR�HQ�HO�UHFLQWR�FRQ�PL�SHTXHxD�FDUDYDQD�1DSDQHH�
²%XHQR�SXHV��¢FRQRFHQ�XVWHGHV�DOJ~Q�FXHQWR�GH�HVWD�UHJLyQ"�²OHV�SUHJXQWp��UHILULpQGRPH�D�OD�]RQD�\�VXV�DOUHGHGRUHV�
2OG�5HG�PLUy�StFDUDPHQWH�D�VX�PXMHU�FRQ�XQD�VRQULVD�HQ�ORV�ODELRV�\�OD�SURYRFy�GLFLHQGR�HQ�WRQR�EXUOyQ�
²/H�YR\�D�FRQWDU�HO�FXHQWR�GH�&R\RWH�'LFN�
²5HG��QR�OH�FXHQWHV�HVWH�FXHQWR��5HG��QL�VH�WH�RFXUUD�
²3XHV�VH�OR�SLHQVR�FRQWDU�²DVHJXUy�2OG�5HG�
:LOORZGHDQ�VH�VRVWXYR�OD�FDEH]D�HQWUH�ODV�PDQRV�\�KDEOy�PLUDQGR�D�OD�PHVD�
²1R�OH�FXHQWHV�HVWH�FXHQWR��5HG��KDEOR�HQ�VHULR�
²3XHV�\R�VH�OR�YR\�D�FRQWDU�DKRUD�PLVPR��:LOORZGHDQ�
:LOORZGHDQ�VH�VHQWy�GH�ODGR�HQ�OD�VLOOD�\�VH�FXEULy�ORV�RMRV�FRQ�ODV�PDQRV�FRPR�VL�DFDEDUD�GH�TXHGDUVH�FLHJD�
(VR�HV�OR�TXH�2OG�5HG�PH�FRQWy��'LMR�TXH�VH�OR�KDEtD�FRQWDGR�©XQ�QDYDMR�TXH�VH�OR�KDEtD�RtGR�FRQWDU�D�XQ�PH[LFDQR�TXH�VH�OR�KDEtD�RtGR�FRQWDU�D�XQ

KRSLª�

DEtD�XQD�YH]�XQ�WDO�&R\RWH�'LFN��OD�FULDWXUD�PiV�OLVWD�\�DO�PLVPR�WLHPSR�PiV�WRQWD�TXH�FXSLHUD�LPDJLQDU��6LHPSUH�HVWDED�KDPEULHQWR
GH�DOJR�\�VLHPSUH�DQGDED�JDVWDQGR�EURPDV�D�OD�JHQWH�SDUD�FRQVHJXLU�OR�TXH�TXHUtD��(O�UHVWR�GHO�WLHPSR�VH�OR�SDVDED�GXUPLHQGR�



%XHQR� SXHV�� XQ� GtD�PLHQWUDV�&R\RWH�'LFN� HVWDED� GXUPLHQGR�� VX�PLHPEUR� VH� KDUWy� \� GHFLGLy� DEDQGRQDUOR� SDUD� SHJDUVH� pO� VROR� XQD
MXHUJD��6H�GHVSHJy�GH�&R\RWH�'LFN�\�HFKy�D�FRUUHU�FDPLQR�DEDMR��(Q�UHDOLGDG��EULQFDED�FDPLQR�DEDMR��SXHV�VyOR�WHQtD�XQD�SLHUQD�

%ULQFy�\�EULQFy�\�VH�OR�HVWDED�SDVDQGR�WDQ�ELHQ�TXH�VH�DSDUWy�GHO�FDPLQR�\�VH�DGHQWUy�HQ�XQ�ERVTXH�GRQGH�²£RK��QR�²�IXH�D�VDOWDU
GLUHFWDPHQWH�D�XQ�RUWLJDO�

²£$\��²JULWy²��£2K��FyPR�PH�SLFD��²FKLOOy²��£6RFRUUR��£6RFRUUR�
(O�DOERURWR�GH�ORV�JULWRV�GHVSHUWy�D�&R\RWH�'LFN�\��FXDQGR�pVWH�EDMy�OD�PDQR�SDUD�SRQHU�HQ�PDUFKD�VX�FRUD]yQ�FRQ�OD�DFRVWXPEUDGD

PDQLYHOD�� £pVWD� KDEtD� GHVDSDUHFLGR�� &R\RWH� 'LFN� EDMy� FRUULHQGR� SRU� HO� FDPLQR� VRVWHQLpQGRVH� OD� HQWUHSLHUQD� FRQ� ODV� PDQRV� \� OOHJy
ILQDOPHQWH�DO�OXJDU�GRQGH�VH�HQFRQWUDED�VX�SHQH�HQ�OD�VLWXDFLyQ�PiV�DSXUDGD�TXH�LPDJLQDU�VH�SXHGD��&R\RWH�'LFN�VDFy�DPRURVDPHQWH�VX
DYHQWXUHUR�PLHPEUR�GH�HQWUH�ODV�RUWLJDV��OH�GLR�XQDV�SDOPDGDV�SDUD�FDOPDUOR�\�VH�OR�YROYLy�D�FRORFDU�HQ�VX�VLWLR�

2OG�5HG�VH�ULy�WDQWR�TXH�KDVWD�OH�GLR�XQ�DFFHVR�GH�WRV�\�ORV�RMRV�OH�VDOLHURQ�GH�ODV�yUELWDV�
²<�pVWH�HV�HO�FXHQWR�GH�&R\RWH�'LFN�
:LOORZGHDQ�OH�UHFRUGy�
²+DV�ROYLGDGR�FRQWDUOH�HO�ILQDO�
²¢4Xp�ILQDO"�<D�OH�KH�FRQWDGR�HO�ILQDO�²PDVFXOOy�2OG�5HG�
²+DV�ROYLGDGR�FRQWDUOH�HO�YHUGDGHUR�ILQDO�GHO�FXHQWR��YLHMR�ELGyQ�GH�JDVROLQD�
²3XHV��\D�TXH�OR�UHFXHUGDV�WDQ�ELHQ��FXpQWDVHOR�W~�
6RQy�HO�WLPEUH�GH�OD�SXHUWD�\�HO�YLHMR�VH�OHYDQWy�GH�VX�GHVYHQFLMDGD�VLOOD�
:LOORZGHDQ�PH�PLUy�GLUHFWDPHQWH�D�OD�FDUD�FRQ�ORV�RMRV�EULOODQGR�FRPR�OXFHURV�
²(O�ILQDO�GHO�FXHQWR�HV�OD�PRUDOHMD�
(Q�DTXHO�PRPHQWR��%DXER�VH�DSRGHUy�GH�:LOORZGHDQ��SXHV�pVWD�HPSH]y�D� UHtUVH�SRU� OR�EDMR��D�FRQWLQXDFLyQ�� VROWy�XQD�FDUFDMDGD�\�� ILQDOPHQWH�

HVWDOOy�HQ�XQD�ULVRWDGD�GHO�YLHQWUH�WDQ�SURORQJDGD�TXH�OH�DVRPDURQ�ODV�OiJULPDV�D�ORV�RMRV�\�WDUGy�GRV�PLQXWRV�HQ�SURQXQFLDU�HVWDV�~OWLPDV�WUHV�IUDVHV�
UHSLWLHQGR�FDGD�SDODEUD�GRV�R�WUHV�YHFHV�HQWUH�MDGHRV�HQWUHFRUWDGRV�

²/D�PRUDOHMD�HV�TXH�DTXHOODV�RUWLJDV��FXDQGR�&R\RWH�'LFN�VH�DSDUWy�GH�HOODV��OH�SURYRFDURQ�SLFRU�HQ�OD�SLFKD�SRU�VLHPSUH�MDPiV��<�HV�SRU�HVR�SRU
OR�TXH�ORV�KRPEUHV�VLHPSUH�VH�DFHUFDQ�FRPR�HO�TXH�QR�TXLHUH�OD�FRVD�D�ODV�PXMHUHV�SDUD�UHVWUHJDUVH�FRQWUD�HOODV�\�SRQHQ�FDUD�GH�©8\��FXiQWR�PH�SLFDª�
3RUTXH��PLUH�XVWHG��D�HVWD�SLFKD�XQLYHUVDO�OH�SLFD�WRGR�GHVGH�OD�SULPHUD�YH]�TXH�VH�HVFDSy�

1R�Vp�PX\�ELHQ�TXp�HV�OR�TXH�PH�OODPy�OD�DWHQFLyQ��SHUR�HO�FDVR�HV�TXH�DPEDV�SHUPDQHFLPRV�VHQWDGDV�HQ�OD�FRFLQD�JULWDQGR�GH�ULVD�\�JROSHDQGR�OD
PHVD�FRQ�ODV�SDOPDV�GH�ODV�PDQRV�KDVWD�TXHGDUQRV�FDVL�VLQ�IXHU]DV��'HVSXpV��DTXHOOD�VHQVDFLyQ�PH�UHFRUGy�OD�TXH�XQD�SHUVRQD�H[SHULPHQWD�FXDQGR�VH
DFDED�GH�FRPHU�XQ�EXHQ�PDQRMR�GH�UiEDQRV�

&UHR�TXH�pVD�HV�OD�FODVH�GH�FXHQWR�TXH�FRQWy�%DXER��(Q�VX�UHSHUWRULR�VH�LQFOX\H�FXDOTXLHU�FRVD�TXH�KDJD�GHVWHUQLOODUVH�GH�ULVD�D�ODV�PXMHUHV�VLQ�TXH
OHV� LPSRUWH� HQVHxDU� ODV� DPtJGDODV� \� GHMDU� TXH� OHV� FXHOJXH� HO� YLHQWUH� \� VH� OHV� HVWUHPH]FDQ� ORV� SHFKRV��/D� ULVD� GH� FDUiFWHU� VH[XDO� WLHQH� DOJR� TXH� OD
GLVWLQJXH�GH�FXDOTXLHU�RWUD�ULVD�SURYRFDGD�SRU�FRVDV�PiV�LQRFXDV��8QD�ULVD�VH[XDO�SHQHWUD�PX\�DGHQWUR�GH�OD�SVLTXH��KDFH�YLEUDU�WRGR�OR�TXH�HVWi�VXHOWR�
MXHJD�VREUH�QXHVWURV�KXHVRV�\�KDFH�TXH�XQD�GHOLFLRVD�VHQVDFLyQ�QRV�UHFRUUD�WRGR�HO�FXHUSR��(V�XQD�IRUPD�GH�SODFHU�VDOYDMH�TXH�SHUWHQHFH�DO�UHSHUWRULR
SVtTXLFR�GH�WRGDV�ODV�PXMHUHV�

/R� VDJUDGR� \� OR� VHQVXDO�VH[XDO� YLYHQ�PX\� FHUFD� HO� XQR� GHO� RWUR� HQ� OD� SVLTXH�� SXHV� DPERV� HQWUDQ� HQ� DFFLyQ� FXDQGR� HO� VXMHWR� H[SHULPHQWD� XQD
VHQVDFLyQ�GH�DVRPEUR�FDXVDGD�QR�SRU�OD�LQWHOHFWXDOL]DFLyQ�GH�DOJR�VLQR�SRU�OD�SHUFHSFLyQ�GH�DOJR�TXH�UHFRUUH�ORV�FDPLQRV�ItVLFRV�GHO�FXHUSR��DOJR�TXH
SRU�XQ�LQVWDQWH�R�HQ�WRGR�PRPHQWR��\D�VHD�XQ�EHVR��XQD�YLVLyQ��XQD�ULVD�GHO�YLHQWUH�R�FXDOTXLHU�RWUD�FRVD��QRV�KDFH�FDPELDU��QRV�VDFXGH��QRV�OOHYD�D�OD
FXPEUH��QRV�VXDYL]D�ODV�DUUXJDV�\�QRV�RIUHFH�XQ�SDVR�GH�EDLOH��XQ�VLOELGR��XQ�DXWpQWLFR�HVWDOOLGR�GH�YLGD�

(Q�OR�VDJUDGR��OR�REVFHQR�\�OR�VH[XDO�VLHPSUH�KD\�XQD�ULVD�VDOYDMH�HVSHUDQGR��XQ�EUHYH�SDVR�GH�VLOHQFLRVD�ULVD��R�GH�GHVDJUDGDEOH�ULVD�GH�EUXMD��R
XQ�MDGHR�TXH�HV�XQD�FDUFDMDGD��R�XQD�ULVD�VDOYDMH�\�DQLPDO��R�XQ�JRUMHR�TXH�HV�FRPR�XQ�UHFRUULGR�SRU�OD�HVFDOD�PXVLFDO��/D�ULVD�HV�OD�FDUD�RFXOWD�GH�OD
VH[XDOLGDG�GH�ODV�PXMHUHV��WLHQH�FDUiFWHU�ItVLFR��HV�HOHPHQWDO��DSDVLRQDGD��UHYLWDOL]DGRUD�\��SRU�FRQVLJXLHQWH��H[FLWDQWH��(V�XQD�HVSHFLH�GH�PRPHQWiQHD
VH[XDOLGDG�GH�OD�DOHJUtD��XQ�YHUGDGHUR�DPRU�VHQVXDO�TXH�YXHOD�OLEUHPHQWH��YLYH��PXHUH�\�UHQDFH�SRU�REUD�GH�VX�SURSLD�HQHUJtD��(V�VDJUDGR�SRUTXH�HV
FXUDWLYR��(V�VHQVXDO�SRUTXH�GHVSLHUWD�HO�FXHUSR�\�ODV�HPRFLRQHV��(V�VH[XDO�SRUTXH�UHVXOWD�H[FLWDQWH�\�SURYRFD�ROHDGDV�GH�SODFHU��1R�HV�XQLGLPHQVLRQDO�
SXHV�OD�ULVD�HV�DOJR�TXH�XQD�SHUVRQD�FRPSDUWH�FRQVLJR�PLVPD�\�FRQ�PXFKDV�RWUDV�SHUVRQDV��(V�OD�VH[XDOLGDG�PiV�VDOYDMH�GH�OD�PXMHU�

9DPRV�HFKDU�RWUR�YLVWD]R�D�ORV�FXHQWRV�IHPHQLQRV�\�D�ODV�GLRVDV�REVFHQDV��+H�DTXt�XQ�FXHQWR�TXH�\R�GHVFXEUt�GH�QLxD��(V�DVRPEURVR�OD�GH�FRVDV�TXH
SXHGHQ�RtU�ORV�QLxRV�VLQ�TXH�ORV�PD\RUHV�VH�HQWHUHQ�

8QD�H[FXUVLyQ�D�5XDQGD�

<R�WHQtD�XQRV�GRFH�DxRV�\�HVWiEDPRV�HQ�HO�ODJR�%LJ�%DVV�GH�0LFKLJDQ��'HVSXpV�GH�SUHSDUDU�HO�GHVD\XQR�\�HO�DOPXHU]R�SDUD�FXDUHQWD�SHUVRQDV��WRGDV
PLV�VLPSiWLFDV�\�UROOL]DV�SDULHQWHV��PL�PDGUH�\�PLV�WtDV��VH�WHQGLHURQ�D�WRPDU�HO�VRO�HQ�XQDV�WXPERQDV�\�HPSH]DURQ�D�FKDUODU�\�D�UHtUVH�HQWUH�Vt��/RV
KRPEUHV�HVWDEDQ�©SHVFDQGRª��HV�GHFLU��VH�KDEtDQ�ODUJDGR�D�DOJXQD�SDUWH�SDUD�EURPHDU�\�FRQWDUVH�VXV�FKLVWHV�\�VXV�FXHQWRV��<R�HVWDED�MXJDQGR�FHUFD�GH
ODV�PXMHUHV�

'H�UHSHQWH��Rt�XQRV�JULWRV�HVWULGHQWHV��$ODUPDGD��FRUUt�DO� OXJDU�GRQGH�HVWDEDQ�ODV�PXMHUHV��3HUR�QR�ODV�YL� OORUDQGR�GH�GRORU�VLQR�ULpQGRVH��(QWUH
FKLOOLGRV��XQD�GH�PLV�WtDV�UHSHWtD�FDGD�YH]�TXH�ORJUDED�UHFXSHUDU�HO�UHVXHOOR��©«�£VH�WDSDURQ�OD�FDUD�«�£VH�WDSDURQ�OD�FDUD�ª��$TXHOOD�PLVWHULRVD�IUDVH
OHV�YROYLy�D�SURYRFDU�UHQRYDGRV�DFFHVRV�GH�ULVD�

*ULWDEDQ��VH�DWUDJDQWDEDQ�\�QR�SDUDEDQ�GH�UHtUVH��6REUH�HO�UHJD]R�GH�XQD�GH�PLV�WtDV�YL�XQD�UHYLVWD��0iV�WDUGH��PLHQWUDV�ODV�PXMHUHV�GRUPLWDEDQ�EDMR
HO� VRO�� WLUp�GH� OD� UHYLVWD�GH�GHEDMR�GH� VX�PDQR�GRUPLGD��PH� WHQGt�EDMR� OD� WXPERQD�\�HPSHFp�D� OHHU�FRQ� ORV�RMRV�HQRUPHPHQWH�DELHUWRV�D�FDXVD�GH@



(
DVRPEUR��(Q�OD�SiJLQD�VH�UHODWDED�XQD�DQpFGRWD�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��'HFtD�PiV�R�PHQRV�

O� JHQHUDO� (LVHQKRZHU� WHQtD� TXH� HIHFWXDU� XQD� YLVLWD� D� VXV� WURSDV� GH� 5XDQGD�� >+XELHUD� SRGLGR� VHU� %RUQHR�� +XELHUD� SRGLGR� VHU� HO
JHQHUDO�0DF$UWKXU��/RV�QRPEUHV�VLJQLILFDEDQ�PX\�SRFR�SDUD�Pt�SRU�DTXHO�HQWRQFHV�@�(O�JREHUQDGRU�TXHUtD�TXH�WRGDV�ODV�QDWLYDV�VH

DOLQHDEDQ�DO�ERUGH�GH�OD�FDUUHWHUD�GH�WLHUUD�\�VDOXGDUDQ�\�YLWRUHDUDQ�D�(LVHQKRZHU�FXDQGR�pVWH�SDVDUD�HQ�VX�-HHS��(O�~QLFR�SUREOHPD�HUD
TXH�ODV�QDWLYDV�VyOR�OOHYDEDQ�HQFLPD�XQ�FROODU�GH�FXHQWDV�\��D�YHFHV��XQ�SHTXHxR�FLQWXUyQ�GH�FXHUR�

1R��QR��HVR�QR�SRGtD�VHU�GH�QLQJXQD�PDQHUD��(O�JREHUQDGRU�PDQGy�OODPDU�DO�MHIH�GH�OD�WULEX�\�OH�H[SXVR�VX�DSXUDGD�VLWXDFLyQ�
²1R�VH�SUHRFXSH�²OH�GLMR�HO�MHIH�GH�OD�WULEX�
6L�HO�JREHUQDGRU� OH�SXGLHUD�SURSRUFLRQDU�YDULDV�GRFHQDV�GH� IDOGDV�\�EOXVDV��pO� VH�HQFDUJDUtD�GH�TXH� ODV�PXMHUHV�VH� ODV�SXVLHUDQ�HQ

RFDVLyQ�GH�DTXHO�WUDVFHQGHQWDO�DFRQWHFLPLHQWR��(O�JREHUQDGRU�\�ORV�PLVLRQHURV�GH�OD�]RQD�FRQVLJXLHURQ�SURSRUFLRQiUVHODV�
6LQ�HPEDUJR��HO�GtD�GHO�JUDQ�GHVILOH��SRFRV�PLQXWRV�DQWHV�GHO�SDVR�GH�(LVHQKRZHU�SRU�OD�FDUUHWHUD�D�ERUGR�GH�VX�-HHS��GHVFXEULHURQ�TXH

ODV�QDWLYDV� VH�KDEtDQ�SXHVWR� ODV� IDOGDV��SHUR��FRPR� ODV�EOXVDV�QR� OHV�JXVWDEDQ�� VH� ODV�KDEtDQ�GHMDGR�HQ�FDVD��SRU� OR�FXDO� WRGDV�HOODV� VH
DSUHWXMDEDQ�D�DPERV�ODGRV�GH�OD�FDUUHWHUD�YHVWLGDV�FRQ�ODV�IDOGDV�SHUR�FRQ�ORV�SHFKRV�DO�DLUH�\�VLQ�QLQJXQD�RWUD�SUHQGD�QL�HO�PHQRU�DVRPR
GH�URSD�LQWHULRU�

$O�JREHUQDGRU�SRU�SRFR�OH�GD�XQ�DWDTXH�GH�DSRSOHMtD�DO�HQWHUDUVH��3RU�OR�TXH�PDQGy�OODPDU�DO�MHIH�GH�OD�WULEX��HO�FXDO�OH�DVHJXUy�TXH�OD
MHID�GH�OD�WULEX�KDEtD�KDEODGR�FRQ�pO�\�OH�KDEtD�DVHJXUDGR�D�VX�YH]�TXH�ODV�PXMHUHV�KDEtDQ�DFFHGLGR�D�FXEULUVH�ORV�SHFKRV�FXDQGR�SDVDUD�HO
JHQHUDO�

²¢(VWiV�VHJXUR"�²UXJLy�HO�JREHUQDGRU�
²(VWR\�VHJXUR��0X\��PX\�VHJXUR�²FRQWHVWy�HO�MHIH�GH�OD�WULEX�
%XHQR� SXHV�� \D� QR� TXHGDED� WLHPSR� SDUD� GLVFXWLU� \� VyOR� FDEH� LPDJLQDU� OD� UHDFFLyQ� GHO� JHQHUDO� (LVHQKRZHU� FXDQGR� VX� -HHS� DYDQ]y

WUDTXHWHDQGR�SRU�OD�FDUUHWHUD�\��XQD�WUDV�RWUD��ODV�PXMHUHV�VH�IXHURQ�OHYDQWDQGR�JUDFLRVDPHQWH�OD�SDUWH�GHODQWHUD�GH�OD�KROJDGD�IDOGD�SDUD
WDSDUVH�OD�FDUD�FRQ�HOOD�

7HQGLGD� EDMR� OD� WXPERQD�� UHSULPt� OD� ULVD�� (UD� HO� FXHQWR� PiV� WRQWR� TXH� MDPiV� HQ� PL� YLGD� KXELHUD� RtGR�� (UD� XQ� FXHQWR� PDUDYLOORVR�� XQ� FXHQWR
HPRFLRQDQWH��3HUR�LQWXLWLYDPHQWH�FRPSUHQGt�TXH�WDPELpQ�HUD�DOJR�SURKLELGR��SRU�OR�TXH�PH�OR�JXDUGp�SDUD�Pt�VROD�GXUDQWH�PXFKRV�DxRV��<�D�YHFHV��HQ
PRPHQWRV�GH�WHQVLyQ�R�GLILFXOWDG��DQWHV�GH�SUHVHQWDUPH�D�ORV�H[iPHQHV�XQLYHUVLWDULRV��SHQVDED�HQ�ODV�PXMHUHV�GH�5XDQGD�TXH�VH�KDEtDQ�FXELHUWR�OD�FDUD
FRQ� ODV� IDOGDV�\�VLQ�GXGD�VH�GHEtDQ�GH�KDEHU�SDUWLGR�GH�ULVD�GHWUiV�GH�HOODV��<�HQWRQFHV�PH�UHtD�\�PH�VHQWtD�FHQWUDGD�� IXHUWH�\�UHERVDQWH�GH�VHQWLGR
SUiFWLFR�

eVWH�HV�VLQ�GXGD�RWUR�GH�ODV�EHQHILFLRV�GH�ODV�EURPDV�\�GH�ODV�ULVDV�FRPSDUWLGDV�HQWUH�PXMHUHV��7RGR�VH�FRQYLHUWH�HQ�XQD�PHGLFLQD�SDUD�ORV�WLHPSRV
GLItFLOHV��HQ�XQ�WyQLFR�SDUD�PiV�WDUGH��(V�XQD�GLYHUVLyQ�EXHQD��OLPSLD�\�JXDUUD��¢&DEH�LPDJLQDU�OR�VH[XDO�\�OR�LUUHYHUHQWH�FRPR�DOJR�VDJUDGR"�6t��VREUH
WRGR�FXDQGR�VRQ�PHGLFLQDOHV�\�IDYRUHFHQ�OD�LQWHJULGDG�\�OD�UHSDUDFLyQ�GHO�FRUD]yQ��-XQJ�REVHUYy�TXH��FXDQGR�DOJXLHQ�DFXGtD�D�VX�FRQVXOWD�TXHMiQGRVH
GH�DOJ~Q�WUDVWRUQR�VH[XDO��OD�PD\RUtD�GH�ODV�YHFHV�HO�WUDVWRUQR�HUD�XQ�SUREOHPD�GHO�HVStULWX�\�GHO�DOPD��<��FXDQGR�DOJXLHQ�OH�KDEODED�GH�XQ�SUREOHPD
HVSLULWXDO��HO�YHUGDGHUR�SUREOHPD�VROtD�VHU�GH�FDUiFWHU�VH[XDO�

(Q�HVWH� VHQWLGR�� OD� VH[XDOLGDG� VH�SXHGH�FRQVLGHUDU�XQD�PHGLFLQD�SDUD� HO� HVStULWX�\��SRU� FRQVLJXLHQWH�� DOJR� VDJUDGR��&XDQGR� OD� ULVD� VH[XDO� HV�XQ
UHPHGLR��VH�FRQYLHUWH�HQ�XQD�ULVD�VDJUDGD��<�FXDOTXLHU�FRVD�TXH�SURYRTXH�XQD�ULVD�FXUDWLYD�WDPELpQ�HV�VDJUDGD��&XDQGR�OD�ULVD�D\XGD�VLQ�FDXVDU�GDxR�
FXDQGR�XQD�ULVD�LOXPLQD��UHDOLQHD��UHRUGHQD�\�UHDILUPD�HO�SRGHU�\�OD�IXHU]D��HV�XQD�ULVD�VDOXGDEOH��&XDQGR�OD�ULVD�KDFH�TXH�OD�JHQWH�VH�DOHJUH�GH�HVWDU
YLYD�\�GH�HVWDU�DKt��PiV�FRQVFLHQWH�GHO�DPRU�\�IRUWDOHFLGD�SRU�HO�HURV��FXDQGR�GLVLSD�VX�WULVWH]D�\�OD�OLEUD�GH�OD�IXULD��HV�XQD�ULVD�VDJUDGD��&XDQGR�OD
JHQWH�VH�VLHQWH�PiV�JUDQGH�\�PHMRU��PiV�JHQHURVD�\�VHQVLEOH��OD�ULVD�HV�VDJUDGD�

(Q� HO� DUTXHWLSR� GH� OD�0XMHU� 6DOYDMH� KD\�PXFKR� HVSDFLR� SDUD� OD� QDWXUDOH]D� GH� ODV� GLRVDV� REVFHQDV�� (Q� OD� QDWXUDOH]D� VDOYDMH�� OR� VDJUDGR� \� OR
LUUHYHUHQWH��OR�VDJUDGR�\�OR�VH[XDO��QR�HVWiQ�VHSDUDGRV�HQWUH�Vt�VLQR�TXH�YLYHQ�-XQWRV�<�\R�PH�ORV�LPDJLQR�FRPR�XQ�JUXSR�GH�PXMHUHV�PX\�YLHMDV�TXH
HVSHUDQ�DO�ILQDO�GHO�FDPLQR�D�TXH�QRVRWUDV�SDVHPRV�SRU�DOOt��(VWiQ�DOOt�HQ�OD�SVLTXH�HVSHUDQGR�D�TXH�SDVHPRV��FRQWiQGRVH�PXWXDPHQWH�VXV�FXHQWRV�\
ULpQGRVH�FRPR�ORFDV�



+

&$3Ë78/2���

/D�GHPDUFDFLyQ�GH�WHUULWRULR��/RV�OtPLWHV�GH�OD�FyOHUD�\�HO�SHUGyQ�

(O�RVR�GH�OD�OXQD�FUHFLHQWH�

%DMR� OD� WXWHOD� GH� OD�0XMHU� 6DOYDMH� UHFXSHUDPRV� OR� DQWLJXR�� OR� LQWXLWLYR� \� OR� DSDVLRQDGR��&XDQGR� QXHVWUDV� YLGDV� VRQ� XQ� UHIOHMR� GH� OD� VX\D�� QXHVWUD
FRQGXFWD� HV� FRKHUHQWH��7HUPLQDPRV� ODV� FRVDV�R� DSUHQGHPRV�D�KDFHUOR� HQ� FDVR�GH�TXH� WRGDYtD�QR� VHSDPRV�FyPR��'DPRV� ORV�SDVRV�QHFHVDULRV�SDUD
PDQLIHVWDU� QXHVWUDV� LGHDV� DO�PXQGR��5HFXSHUDPRV� OD� FRQFHQWUDFLyQ� FXDQGR� OD� SHUGHPRV�� FXLGDPRV� ORV� ULWPRV� SHUVRQDOHV�� QRV� DFHUFDPRV�PiV� D� ORV
DPLJRV� \� ORV� FRPSDxHURV� TXH� HVWiQ� GH� DFXHUGR� FRQ� ORV� ULWPRV� VDOYDMHV� H� LQWHJUDOHV�� (OHJLPRV� UHODFLRQHV� TXH� DOLPHQWDQ� QXHVWUD� YLGD� FUHDWLYD� H
LQVWLQWLYD��1RV�LQFOLQDPRV�SDUD�DOLPHQWDU�D�ORV�GHPiV��<�HVWDPRV�GLVSXHVWDV��HQ�FDVR�QHFHVDULR��D�HQVHxDU�D�QXHVWUDV�SDUHMDV�UHFHSWLYDV�OR�TXH�VRQ�ORV
ULWPRV�VDOYDMHV�

3HUR�HVWH�DUWH�WLHQH�RWUD�IDFHWD�TXH�FRQVLVWH�HQ�VDEHU�DIURQWDU�DOJR�TXH�VyOR�SXHGH�OODPDUVH�OD�FyOHUD�IHPHQLQD��(V�QHFHVDULR�OLEHUDU�HVWD�IXULD��(Q
FXDQWR� ODV� PXMHUHV� UHFXHUGDQ� ORV� RUtJHQHV� GH� VX� FyOHUD�� SLHQVDQ� TXH� MDPiV� SRGUiQ� GHMDU� GH� UHFKLQDU� ORV� GLHQWHV�� 3HUR�� SDUDGyMLFDPHQWH�� WDPELpQ
H[SHULPHQWDPRV�HO�YHKHPHQWH�GHVHR�GH�GLVSHUVDU�QXHVWUD�FyOHUD�\�DFDEDU�FRQ�HOOD�

6LQ�HPEDUJR��HO�KHFKR�GH�UHSULPLUOD�QR�GDUi�UHVXOWDGR��6HUtD�DOJR�DVt�FRPR�LQWHQWDU�SUHQGHU�IXHJR�D�XQ�VDFR�GH�DUSLOOHUD��7DPSRFR�HV�EXHQR�TXH�QRV
TXHPHPRV�R�TXHPHPRV�D�RWUD�SHUVRQD�FRQ�HOOD��3RU�HVR�QRV�TXHGDPRV�DKt��VRSRUWDQGR�XQD�SRGHURVD�HPRFLyQ�TXH�SHUFLELPRV�FRPR�DOJR�PROHVWR��(V
FRPR� XQ� SHTXHxR� GHVHFKR� Wy[LFR�� HVWi� DKt�� QDGLH� OR� TXLHUH�� SHUR� DSHQDV� KD\� OXJDUHV� GRQGH� HOLPLQDUOR�� 7HQHPRV� TXH� GHVSOD]DUQRV�PX\� OHMRV� SDUD
HQFRQWUDU�XQ�FHPHQWHULR��+H�DTXt�XQD�YHUVLyQ�OLWHUDULD�GH�XQ�EUHYH�FXHQWR�MDSRQpV�TXH�\R�KH�FRQWDGR�D�OR�ODUJR�GH�ORV�DxRV��/R�WLWXOR�©7VXNLQD�:DJXPD�
HO�2VR�GH�OD�/XQD�&UHFLHQWHª��&UHR�TXH�QRV�SXHGH�D\XGDU�D�HQFRQWUDU�QXHVWUR�FDPLQR�HQ�HVWD�FXHVWLyQ��(O�Q~FOHR�GHO�FXHQWR�©(O�RVRª�PH�OR�IDFLOLWy�KDFH
PXFKRV�DxRV�HO�VDUJHQWR�,��6DJDUD��YHWHUDQR�GH�OD�6HJXQGD�*XHUUD�0XQGLDO�\�SDFLHQWH�GHO�+LQHV�9HWHUDQ¶V�$VVLVWDQFH�+RVSLWDO�GH�,OOLQRLV�

DEtD�XQD�YH]�XQD�PXFKDFKD�TXH�YLYtD�HQ�XQ�SHUIXPDGR�SLQDU��6X�PDULGR�VH�KDEtD�SDVDGR�PXFKRV�DxRV� OHMRV��FRPEDWLHQGR�HQ�XQD
JXHUUD��&XDQGR�ILQDOPHQWH�OR�OLFHQFLDURQ��UHJUHVy�D�FDVD�GH�PX\�PDO�KXPRU��8QD�YH]�DOOt�VH�QHJy�D�HQWUDU�HQ�OD�FDVD��SXHV�VH�KDEtD

DFRVWXPEUDGR�D�GRUPLU�VREUH�ODV�SLHGUDV��6H�PDQWHQtD�DLVODGR�\�VH�TXHGDED�HQ�HO�ERVTXH�GtD�\�QRFKH�
6X�MRYHQ�HVSRVD�VH�HPRFLRQy�PXFKR�DO�HQWHUDUVH�GH�TXH�pO�UHJUHVDUtD�ILQDOPHQWH�D�FDVD��*XLVy�\�FRPSUy�PRQWRQHV�GH�FRVDV�\�SUHSDUy

SODWRV�\�PiV�SODWRV�\� FXHQFRV�\�PiV� FXHQFRV�GH� VDEURVD� FUHPD�GH� VRMD�EODQFD�\� WUHV� FODVHV�GH�SHVFDGR�\� WUHV� FODVHV�GH� DOJDV�\� DUUR]
HVSROYRUHDGR�FRQ�SLPLHQWD�URMD�\�XQRV�HVWXSHQGRV�FDPDURQHV�IUtRV��HQRUPHV�\�GH�FRORU�DQDUDQMDGR�

6RQULHQGR�WtPLGDPHQWH��OOHYy�OD�FRPLGD�DO�ERVTXH��VH�DUURGLOOy�GHODQWH�GH�VX�HVSRVR�DJRWDGR�SRU�OD�JXHUUD�\�OH�RIUHFLy�ORV�GHOLFLRVRV
SODWRV�TXH�KDEtD�SUHSDUDGR��3HUR�pO�VH�OHYDQWy�GH�XQ�VDOWR�\�SHJy�XQ�SXQWDSLp�D�ODV�EDQGHMDV�GH�WDO�IRUPD�TXH�OD�FUHPD�GH�VRMD�VH�GHUUDPy�
HO�SHVFDGR�VDOWy�SRU�ORV�DLUHV��ODV�DOJDV�\�HO�DUUR]�FD\HURQ�VREUH�OD�WLHUUD�\�ORV�JUDQGHV�FDPDURQHV�DQDUDQMDGRV�URGDURQ�SRU�HO�FDPLQR�

²£'pMDPH�HQ�SD]��²OH�UXJLy�HO�PDULGR��YROYLpQGRVH�GH�HVSDOGDV�D�HOOD�
6H�SXVR�WDQ�IXULRVR�TXH�OD�HVSRVD�VH�DVXVWy��/D�HVFHQD�VH�UHSLWLy�YDULDV�YHFHV�KDVWD�TXH��DO�ILQDO��OD�MRYHQ�HVSRVD�DFXGLy�GHVHVSHUDGD�D

OD�FXHYD�GH�ODV�DIXHUDV�GH�OD�DOGHD�GRQGH�YLYtD�OD�FXUDQGHUD�
²0L�PDULGR� KD� VXIULGR� JUDYHV� KHULGDV� HQ� OD� JXHUUD�²OH� GLMR²�� (VWi� FRQVWDQWHPHQWH� IXULRVR� \� QR� FRPH� QDGD�� 'HVHD� SHUPDQHFHU

DSDUWDGR�\�\D�QR�TXLHUH�YLYLU�FRQPLJR�FRPR�DQWHV��¢3XHGHV�GDUPH�XQ�EUHEDMH�TXH�OR�KDJD�YROYHU�D�TXHUHUPH�\�VHU�FDULxRVR"
/D�FXUDQGHUD�OH�DVHJXUy�
²6t�SXHGR��SHUR�QHFHVLWR�XQ�LQJUHGLHQWH�HVSHFLDO��3RU�GHVJUDFLD��VH�PH�KDQ�DFDEDGR�ORV�SHORV�GHO�RVR�GH�OD�OXQD�FUHFLHQWH��7HQGUiV�TXH

VXELU�D�OD�PRQWDxD��EXVFDU�DO�RVR�QHJUR�\�WUDHUPH�XQ�VROR�SHOR�GHO�FUHFLHQWH�OXQDU�TXH�WLHQH�HQ�OD�JDUJDQWD��(QWRQFHV�WH�SRGUp�GDU�OR�TXH
QHFHVLWDV�\�OD�YLGD�WH�YROYHUi�D�VRQUHtU�

$OJXQDV�PXMHUHV�VH�KXELHUDQ�DUUHGUDGR�DQWH�VHPHMDQWH�HPSUHVD��$OJXQDV�PXMHUHV�OR�KXELHUDQ�FRQVLGHUDGR�XQD�HPSUHVD�LPSRVLEOH��3HUR
HOOD�QR��SXHV�HUD�XQD�PXMHU�HQDPRUDGD�

²£&XiQWR�WH�OR�DJUDGH]FR��²H[FODPy²��(V�EXHQR�VDEHU�TXH�VH�SXHGH�KDFHU�DOJR�
'HVSXpV�HQWRQy�HO�©$ULJDWR�]DLVK|ª��TXH�HV�XQD�PDQHUD�GH�VDOXGDU�D�OD�PRQWDxD�\�GHFLUOH�©*UDFLDV�SRU�GHMDUPH�VXELU�VREUH�WX�FXHUSRª�

6XELy�D� ODV�HVWULEDFLRQHV�GH� OD�PRQWDxD�GRQGH�KDEtD�XQDV� URFDV�TXH�SDUHFtDQ�HQRUPHV�KRJD]DV�GH�SDQ��6XELy�D�XQD�PHVHWD�FXELHUWD�GH
iUEROHV��/RV�iUEROHV�WHQtDQ�XQDV�UDPDV�PX\�ODUJDV�TXH�SDUHFtDQ�FRUWLQDV�\�XQDV�KRMDV�HQ�IRUPD�GH�HVWUHOOD�

²$ULJDWR�]DLVK|�²FDQWy�OD�HVSRVD�
(UD�XQD�PDQHUD�GH�GDU�ODV�JUDFLDV�D�ORV�iUEROHV�SRU�KDEHU�OHYDQWDGR�VX�FDEHOOR�SDUD�TXH�HOOD�SXGLHUD�SDVDU�SRU�GHEDMR��'H�HVWD�PDQHUD

FUX]y�HO�ERVTXH�\�UHDQXGy�HO�DVFHQVR�
$KRUD� HO� FDPLQR�HUD�PiV�GXUR��(Q� OD�PRQWDxD�KDEtD�XQDV� IORUHV� HVSLQRVDV�TXH� OH� DUDxDEDQ� OD�RUOD�GHO� NLPRQR�\�XQDV� URFDV�TXH� OH

UDVFDEDQ� ODV� GHOLFDGDV� PDQRV�� $O� DQRFKHFHU�� XQRV� H[WUDxRV� SiMDURV� QHJURV� VH� OH� DFHUFDURQ� YRODQGR� \� OD� DVXVWDURQ�� 6DEtD� TXH� HUDQ
PXHQERWRNH��HVStULWXV�GH�PXHUWRV�TXH�QR�WHQtDQ�IDPLOLD��(QWRQFHV�OHV�FDQWy�XQDV�RUDFLRQHV�

²<R�VHUp�YXHVWUD�IDPLOLD��2V�D\XGDUp�D�HQFRQWUDU�HO�GHVFDQVR��<�UHDQXGy�VX�FDPLQR��SXHV�HUD�XQD�PXMHU�TXH�DPDED��6XELy�KDVWD�TXH
YLR�QLHYH�HQ�OD�FXPEUH�GH�OD�PRQWDxD��3URQWR�QRWy�TXH�VH�OH�PRMDEDQ�\�HQIULDEDQ�ORV�SLHV��SHUR�HOOD�VXELy�FDGD�YH]�PiV�DUULED��SXHV�HUD�XQD
PXMHU�TXH�DPDED��6H�GHVHQFDGHQy�XQD�WRUPHQWD�\�OD�QLHYH�OH�SHQHWUy�HQ�ORV�RMRV�\�HQ�ORV�RtGRV��&HJDGD��VXELy�FDGD�YH]�PiV�DUULED��&XDQGR



GHMy�GH�QHYDU��OD�PXMHU�HQWRQy�HO�©$ULJDWR�]DLVK|ª�SDUD�DJUDGHFHUOHV�D�ORV�YLHQWRV�TXH�KXELHUDQ�GHMDGR�GH�VRSODU�FRQWUD�HOOD�
%XVFy�UHIXJLR�HQ�XQD�FXHYD�PX\�SRFR�KRQGD�HQ�OD�TXH�DSHQDV�SRGtD�JXDUHFHUVH��$XQTXH�OOHYDED�XQ�EXHQ�IDUGR�GH�FRPLGD��QR�FRPLy

QDGD��6H�FXEULy�FRQ�XQDV�KRMDV�\�VH�TXHGy�GRUPLGD��$�OD�PDxDQD�VLJXLHQWH��HO�DLUH�HVWDED�HQ�FDOPD�\�DTXt�\�DOOi�VH�YHtDQ�DVRPDU�D�WUDYpV�GH
OD�QLHYH�XQDV�YHUGHV�SODQWLWDV��©%XHQR�²SHQVy²��DKRUD�YR\�D�EXVFDU�DO�RVR�GH�OD�OXQD�FUHFLHQWHª�

6H�SDVy�WRGR�HO�GtD�EXVFDQGR�\�DO�DQRFKHFHU�GHVFXEULy�XQDV�JUXHVDV�FXHUGDV�GH�H[FUHPHQWRV�\�\D�QR�WXYR�TXH�VHJXLU�EXVFDQGR��SXHV�XQ
JLJDQWHVFR� RVR� QHJUR� DYDQ]y� SRU� OD� QLHYH�� GHMDQGR� D� VX� HVSDOGD� ODV� SURIXQGDV� KXHOODV� GH� VXV� JDUUDV� \� VXV� SODQWDV�� (O� RVR� GH� OD� OXQD
FUHFLHQWH�VROWy�XQ�WHPLEOH�UXJLGR�\�HQWUy�HQ�VX�FXELO��/D�PXMHU�LQWURGXMR�OD�PDQR�HQ�VX�IDUGR�\��WRPDQGR�OD�FRPLGD�TXH�OOHYDED��OD�HFKy�HQ
XQ�FXHQFR��'HSRVLWy�HO�FXHQFR�GHODQWH�GHO�FXELO�\�FRUULy�D�RFXOWDUVH�HQ�VX�UHIXJLR��(O�RVR�DVSLUy�HO�RORU�GH�OD�FRPLGD�\�VDOLy�SHVDGDPHQWH
GH�VX�FXELO��UXJLHQGR�FRQ�WDO�IXHU]D�TXH�KL]R�HVWUHPHFHU�XQDV�SHTXHxDV�URFDV�\�pVWDV�VH�GHVSUHQGLHURQ��(O�RVR�URGHy�HO�FXHQFR�GHVGH�OHMRV�
ROIDWHy�YDULDV�YHFHV�HO�DLUH�\�GHVSXpV�VH�]DPSy�WRGD�OD�FRPLGD�GH�XQ�VROR�WUDJR��(O�JUDQ�RVR�VH�OHYDQWy�VREUH�ODV�SDWDV�WUDVHUDV��ROIDWHy
QXHYDPHQWH�HO�DLUH�\�YROYLy�D�RFXOWDUVH�HQ�VX�FXELO�

$O�DQRFKHFHU��OD�PXMHU�KL]R�OR�PLVPR��SHUR�HVWD�YH]��HQ�OXJDU�GH�UHJUHVDU�D�VX�UHIXJLR��UHWURFHGLy�VyOR�KDVWD�OD�PLWDG�GHO�FDPLQR��(O�RVR
DVSLUy�HO�DURPD�GH�OD�FRPLGD��VDOLy�GHO�FXELO��UXJLy�FRQ�XQD�IXHU]D�VXILFLHQWH�FRPR�SDUD�VDFXGLU�ODV�HVWUHOODV�GHO�FLHOR��YROYLy�D�URGHDU�HQ
FtUFXOR�HO�FXHQFR�\�ROIDWHy�HO�DLUH�FRQ�VXPR�FXLGDGR��SHUR�ILQDOPHQWH�VH�]DPSy�OD�FRPLGD�\�UHJUHVy�D�VX�FXELO��/D�HVFHQD�VH�UHSLWLy�PXFKDV
QRFKHV�KDVWD�TXH�XQD�QRFKH�SURIXQGDPHQWH�D]XO�OD�PXMHU�WXYR�HO�YDORU�GH�GHWHQHUVH�D�HVSHUDU�XQ�SRFR�PiV�FHUFD�GHO�FXELO�GHO�RVR�

'HSRVLWy�OD�FRPLGD�HQ�HO�FXHQFR�HQ�HO�H[WHULRU�GHO�FXELO�\�SHUPDQHFLy�GH�SLH�GHODQWH�GH�OD�HQWUDGD��&XDQGR�HO�RVR�DVSLUy�HO�RORU�GHO
DOLPHQWR�\�VDOLy��YLR�QR�VyOR�OD�KDELWXDO�UDFLyQ�GH�FRPLGD�VLQR�WDPELpQ�XQ�SDU�GH�SHTXHxRV�SLHV�KXPDQRV��(O�RVR�ODGHy�OD�FDEH]D�\�VROWy�XQ
UXJLGR�WDQ�IXHUWH�TXH�D�OD�PXMHU�OH�YLEUDURQ�ORV�KXHVRV�

/D�PXMHU�HVWDED�WHPEODQGR��SHUR�QR�FHGLy�WHUUHQR��(O�RVR�VH�OHYDQWy�VREUH�ODV�SDWDV�WUDVHUDV��DEULy�ODV�IDXFHV�\�UXJLy�FRQ�WDO�IXHU]D�TXH
OD�PXMHU�OH�SXGR�YHU�HO�YHOR�URMR�\�PDUUyQ�GHO�SDODGDU��3HUR�QR�KX\y��(O�RVR�VROWy�RWUR�UXJLGR�\�DODUJy�ODV�SDWDV�FRPR�VL�TXLVLHUD�DJDUUDUOD
PLHQWUDV�VXV�GLH]�XxDV�FROJDEDQ�FRPR�ODUJRV�FXFKLOORV�SRU�HQFLPD�GH�VX�FDEH]D��/D�PXMHU�WHPEODED�FRPR�XQD�KRMD�DJLWDGD�SRU�HO�YLHQWR�
SHUR�VH�TXHGy�GRQGH�HVWDED�

²3RU� IDYRU�� TXHULGR� RVR�²OH� VXSOLFy²�� SRU� IDYRU�� TXHULGR� RVR� KH� UHFRUULGR� WRGR� HVWH� FDPLQR� SRUTXH� QHFHVLWR� XQD� FXUD� SDUD�PL
PDULGR�

(O�RVR�YROYLy�D�DSR\DU�ODV�SDWDV�GHODQWHUDV�HQ�HO�VXHOR�HQ�PHGLR�GH�XQD�URFLDGD�GH�QLHYH�\�FRQWHPSOy�HO�URVWUR�DWHPRUL]DGR�GH�OD�PXMHU�
3RU�XQ�LQVWDQWH��OD�PXMHU�WXYR�OD�LPSUHVLyQ�GH�YHU�FDGHQDV�HQWHUDV�GH�PRQWDxDV��YDOOHV��UtRV�\�DOGHDV�UHIOHMDGRV�HQ�ORV�JpOLGRV�RMRV�GHO�RVR�
6H�VLQWLy�LQYDGLGD�SRU�XQD�VHQVDFLyQ�GH�SD]�H�LQPHGLDWDPHQWH�FHVDURQ�VXV�WHPEORUHV�

²3RU�IDYRU��TXHULGR�RVR�� WH�KH�HVWDGR�GDQGR�GH�FRPHU�WRGDV�ODV�QRFKHV��¢0H�SRGUtDV�GDU�XQR�GH�ORV�SHORV�GH�OD�OXQD�FUHFLHQWH�TXH
WLHQHV�HQ�OD�JDUJDQWD"

(O�RVR�OD�PLUy��$TXHOOD�PXMHUFLWD�KXELHUD�VLGR�XQ�ERFDGR�PX\�VDEURVR��3HUR�GH�SURQWR�VH�FRPSDGHFLy�GH�HOOD�
²(V� YHUGDG�²GLMR� HO� RVR� GH� OD� OXQD� FUHFLHQWH²�� KDV� VLGR� EXHQD� FRQPLJR�� 3XHGHV� WRPDU� XQR� GH�PLV� SHORV�� 3HUR� WyPDOR� UiSLGR�

GHVSXpV�YHWH�GH�DTXt�\�UHJUHVD�MXQWR�D�ORV�WX\RV�
(O�RVR� OHYDQWy�HO�HQRUPH�KRFLFR�SDUD�GHMDU�HO�GHVFXELHUWR� OD�EODQFD� OXQD�FUHFLHQWH�GH�VX�JDUJDQWD�\� OD�PXMHU�YLR�HQ�HOOD� ORV�IXHUWHV

ODWLGRV�GHO�FRUD]yQ�GHO�RVR��/D�PXMHU�DFHUFy�XQD�PDQR�DO�FXHOOR�GHO�RVR�\��FRQ� OD�RWUD��DSUHVy�XQ�JUXHVR�\� UHOXFLHQWH�SHOR�EODQFR��'LR
UiSLGDPHQWH�XQ� WLUyQ��(O� RVR� VH� HFKy�KDFLD� DWUiV� \� VROWy� XQ�JULWR� FRPR� VL� OR� KXELHUDQ�KHULGR��(O� GRORU� GLR� OXJDU� D� XQRV�PDOKXPRUDGRV
UHVRSOLGRV�

²2K��JUDFLDV��RVR�GH�OD�OXQD�FUHFLHQWH��PXFKDV�JUDFLDV�
/D�PXMHU�KL]R�YDULDV� UHYHUHQFLDV��3HUR� HO� RVR� VROWy�XQ�JUXxLGR�\� DYDQ]y�SHVDGDPHQWH�KDFLD� HOOD��'HVSXpV� OH� UXJLy� D� OD�PXMHU�XQDV

SDODEUDV�TXH�HOOD�QR�HQWHQGLy��SHUR�TXH��D�SHVDU�GH�WRGR��FRQRFtD�PX\�ELHQ��$FWR�VHJXLGR�GLR�PHGLD�YXHOWD�\�FRUULy�PRQWDxD�DEDMR�D�OD
PD\RU�YHORFLGDG�TXH�SXGR��&RUULy�EDMR�ORV�iUEROHV�FX\DV�KRMDV�SDUHFtDQ�HVWUHOODV��<��HQWUHWDQWR��QR�SDUDED�GH�UHSHWLU�©$ULJDWR�]DLVK|ª�
SDUD�GDU� ODV�JUDFLDV� D� ORV� iUEROHV�SRU�KDEHU� OHYDQWDGR� VXV� UDPDV�SDUD�TXH� HOOD�SXGLHUD�SDVDU��0iV� DGHODQWH� WURSH]y�FRQ� ODV� URFDV�TXH
SDUHFtDQ�KRJD]DV�GH�SDQ�\�JULWy�©$ULJDWR�]DLVK|ª�SDUD�GDU�ODV�JUDFLDV�D�OD�PRQWDxD�SRU�KDEHUOH�SHUPLWLGR�VXELU�VREUH�VX�FXHUSR�

$�SHVDU�GH�TXH�WHQtD�OD�URSD�KHFKD�MLURQHV�\�GH�TXH�OOHYDED�HO�FDEHOOR�GHVJUHxDGR�\�HO�URVWUR�VXFLR��EDMy�FRUULHQGR�SRU�ORV�SHOGDxRV�GH
SLHGUD�TXH�FRQGXFtDQ�D�OD�DOGHD��UHFRUULy�HO�FDPLQR�GH�WLHUUD�TXH�OD�DWUDYHVDED�\�HQWUy�HQ�OD�FKR]D�GRQGH�OD�DQFLDQD�FXUDQGHUD�SHUPDQHFtD
VHQWDGD�DO�DPRU�GH�OD�OXPEUH�

²£0LUD��PLUD��£<D�OR�WHQJR��OR�KH�HQFRQWUDGR��VH�OR�KH�SHGLGR��XQ�3HOR�GHO�RVR�GH�OD�OXQD�FUHFLHQWH��²JULWy�
²$K��PX\�ELHQ�²GLMR�OD�FXUDQGHUD�FRQ�XQD�VRQULVD��(VWXGLy�GHWHQLGDPHQWH�D�OD�MRYHQ��WRPy�HO�SXUtVLPR�SHOR�EODQFR�\�OR�DFHUFy�D�OD

OXPEUH��6RSHVy�HO�SHOR�HQ�VX�YLHMD�PDQR��OR�PLGLy�FRQ�XQ�GHGR�\�H[FODPy²��£6t��(V�XQ�DXWpQWLFR�SHOR�GHO�RVR�GH�OD�OXQD�FUHFLHQWH�
'H�SURQWR�VH�YROYLy�\�DUURMy�HO�SHOR�DO�IXHJR�GRQGH�pVWH�FUXMLy�\�VH�FRQVXPLy�FRQ�XQD�EULOODQWH�OODPD�DQDUDQMDGD�
²£1R��²JULWy�OD�MRYHQ�HVSRVD²��¢4Xp�KDV�KHFKR"
²7UDQTXLOt]DWH��(V�DOJR�PX\�EHQHILFLRVR��7RGR�YD�ELHQ�²GLMR�OD�FXUDQGHUD²��¢5HFXHUGDV�FDGD�XQR�GH�ORV�SDVRV�TXH�GLVWH�SDUD�VXELU�D

OD�PRQWDxD"�¢5HFXHUGDV�WRGRV�ORV�SDVRV�TXH�GLVWH�SDUD�JDQDUWH�OD�FRQILDQ]D�GHO�RVR�GH�OD�OXQD�FUHFLHQWH"�¢5HFXHUGDV�OR�TXH�YLVWH��OR�TXH
RtVWH��OR�TXH�VHQWLVWH"

²6t�²FRQWHVWy�OD�MRYHQ²��OR�UHFXHUGR�PX\�ELHQ�
/D�DQFLDQD�FXUDQGHUD�OD�PLUy�FRQ�XQD�GXOFH�VRQULVD�\�OH�GLMR�
²7H�UXHJR��KLMD�PtD��TXH�UHJUHVHV�D�FDVD�FRQ�ORV�QXHYRV�FRQRFLPLHQWRV�TXH�KDV�DGTXLULGR�\�REUHV�GH�OD�PLVPD�PDQHUD�FRQ�WX�HVSRVR�

/DV�HQVHxDQ]DV�GH�OD�FyOHUD



(O�WHPD�FHQWUDO�GHO�FXHQWR��OD�E~VTXHGD�GH�XQ�REMHWR�PiJLFR��VH�KDOOD�SUHVHQWH�HQ�HO�PXQGR�HQWHUR��(Q�DOJXQRV�FDVRV�HV�OD�PXMHU�OD�TXH�KDFH�HO�YLDMH��HQ
RWURV�HV�XQ�KRPEUH��(O�REMHWR�PiJLFR�TXH�VH�EXVFD�SXHGH�VHU�XQD�SHVWDxD��XQ�SHOR�GH�OD�QDUL]��XQD�VRUWLMD��XQD�SOXPD�R�DOJ~Q�RWUR�HOHPHQWR�ItVLFR��/DV
YDULDFLRQHV�GHO�WHPD�GH�OD�SDUWH�R�HO�SHOOHMR�GH�XQ�DQLPDO�FRPR�WHVRUR�VH�UHJLVWUDQ�HQ�&RUHD��$OHPDQLD�R�ORV�8UDOHV��(Q�-DSyQ��HO�DQLPDO�GHO�FXHQWR�HV�D
YHFHV�XQ�RVR�\�RWUDV�XQD�UDSRVD��(Q�5XVLD�HO�REMHWR�EXVFDGR�HV�OD�EDUED�GH�XQ�RVR��(Q�XQ�FXHQWR�GH�PL�IDPLOLD��HO�SHOR�SHUWHQHFH�D�OD�EDUELOOD�GH�OD
SURSLD�%DED�<DJi�

(O�FXHQWR�GH�©(O�RVR�GH�OD�OXQD�FUHFLHQWHª�SHUWHQHFH�D�OD�FDWHJRUtD�TXH�\R�GHQRPLQR�GH�FXHQWRV�UHQGLMD��/RV�FXHQWRV�UHQGLMD�QRV�RIUHFHQ�XQD�IXJD]
YLVLyQ�GH�ODV�HVWUXFWXUDV�FXUDWLYDV�\�ORV�VLJQLILFDGRV�PiV�SURIXQGRV��DSDUWH�GH�VX�FRQWHQLGR�PDQLILHVWR��(O�FRQWHQLGR�GH�HVWH�FXHQWR�QRV�PXHVWUD�TXH�OD
SDFLHQFLD�HV�XQ�DX[LOLDU�GH�OD�FyOHUD��SHUR�HO�PHQVDMH�PiV�SURIXQGR�VH�UHILHUH�D�OR�TXH�WLHQH�TXH�KDFHU�XQD�PXMHU�SDUD�UHVWDEOHFHU�HO�RUGHQ�GH�OD�SVLTXH
\�VDQDU�FRQ�HOOR�OD�FyOHUD�GHO�\R�

(Q�ORV�FXHQWRV�UHVTXLFLR�ODV�FRVDV�VH�LQVLQ~DQ�PiV�TXH�VH�DILUPDQ��/D�VXEHVWUXFWXUD�GH�HVWH�FXHQWR�UHYHOD�WRGR�XQ�PRGHOR�SDUD�DIURQWDU�\�FXUDU�OD
FyOHUD��EXVFDQGR�XQD�VDELD�\�VHUHQD�IXHU]D�FXUDWLYD��OD�YLVLWD�D�OD�FXUDQGHUD���DFHSWDQGR�HO�GHVDItR�GH�SHQHWUDU�HQ�XQ�WHUULWRULR�SVtTXLFR�TXH�MDPiV�VH�KD
YLVLWDGR� �HO� DVFHQVR� D� OD� PRQWDxD��� UHFRQRFLHQGR� ODV� LOXVLRQHV� �OD� VXELGD� D� ODV� URFDV�� HO� SDVR� EDMR� ORV� iUEROHV��� GHMDQGR� GHVFDQVDU� ORV� YLHMRV
SHQVDPLHQWRV�\�VHQWLPLHQWRV�REVHVLYRV��HO�HQFXHQWUR�FRQ�ORV�PXHQ�ERWRNH��ORV�LQTXLHWRV�HVStULWXV�VLQ�SDULHQWHV�TXH�ORV�HQWLHUUHQ���SLGLHQGR�OD�D\XGD�GHO
JUDQ�<R�FRPSDVLYR��OD�SDFLHQWH�DOLPHQWDFLyQ�GHO�RVR�\�OD�DPDEOH�UHVSXHVWD�GH�pVWH���OD�FRPSUHQVLyQ�GH�OD�IXULEXQGD�IDFHWD�GH�OD�SVLTXH�FRPSDVLYD��HO
UHFRQRFLPLHQWR�GH�TXH�HO�RVR��HO�<R�FRPSDVLYR��QR�HV�PDQVR��

(O�FXHQWR�VXEUD\D� OD� LPSRUWDQFLD�GH� OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�SVLFROyJLFR�HQ�QXHVWUD�YLGD� UHDO� �OD�EDMDGD�GH� OD�PRQWDxD�\�HO� UHJUHVR�D� OD
DOGHD���GH�OD�FRPSUHQVLyQ�GH�TXH�OD�FXUDFLyQ�VH�DOFDQ]D�FRQ�OD�E~VTXHGD�\�OD�SUiFWLFD��QR�FRQ�XQD�VLPSOH�LGHD��GHVWUXFFLyQ�GHO�SHOR��

/D� HVHQFLD� GHO� FXHQWR� HV�� ©$SOLFD� WRGDV� HVWDV� FRVDV� D� WX� FyOHUD� \� WRGR� LUi� ELHQª� �FRQVHMR� GH� OD� FXUDQGHUD� GH� TXH� YD\D� D� FDVD� \� DSOLTXH� HVWRV
SULQFLSLRV��

(O�FXHQWR�SHUWHQHFH�D�XQ�JUXSR�GH�UHODWRV�TXH�HPSLH]DQ�FRQ�HO�UHFXUVR�R�OD�SHWLFLyQ�GHO�SURWDJRQLVWD�D�XQD�FULDWXUD�KHULGD�R�VROLWDULD�GHO�WLSR�TXH
VHD��6L�H[DPLQDPRV�HO�FXHQWR�FRPR�VL�WRGRV�VXV�FRPSRQHQWHV�IRUPDUDQ�SDUWH�GH�OD�SVLTXH�GH�XQD�VROD�PXMHU��YHUHPRV�TXH�OD�SVLTXH�WLHQH�XQ�VHFWRU�PX\
HQIXUHFLGR�\�WRUWXUDGR��UHSUHVHQWDGR�SRU�HO�UHJUHVR�GHO�PDULGR�D�FDVD��(O�DPRURVR�HVStULWX�GH�OD�SVLTXH��OD�HVSRVD��DVXPH�OD�WDUHD�GH�EXVFDU�XQD�FXUD
SDUD� VX� IXULD�\� VX�FyOHUD�GH� WDO�PDQHUD�TXH�HOOD�\� VX�DPRU�SXHGDQ�YLYLU� HQ�SD]�\�YROYHU� D�TXHUHUVH��6H� WUDWD�GH�XQD� ORDEOH�HPSUHVD�SDUD� WRGDV� ODV
PXMHUHV��SXHV�FXUD�OD�FyOHUD�\�D�PHQXGR�QRV�SHUPLWH�HQFRQWUDU�HO�FDPLQR�GHO�SHUGyQ�

(O�FXHQWR�QRV�PXHVWUD�TXH�HV�EXHQR�DSOLFDU�OD�SDFLHQFLD�D�OD�IXULD�UHFLHQWH�R�DQWLJXD��FRPR�WDPELpQ�HV�EXHQR�EXVFDU�VX�FXUDFLyQ��$XQTXH�OD�FXUDFLyQ
\�OD�SHUVSLFDFLD�VRQ�GLVWLQWDV�HQ�FDGD�SHUVRQD��HO�FXHQWR�SURSRQH�XQDV�FXDQWDV�LGHDV�LQWHUHVDQWHV�DFHUFD�GH�OD�PDQHUD�GH�DERUGDU�HVWH�SURFHVR�

$�SULQFLSLRV�GHO�VLJOR�9,�YLYLy�HQ�-DSyQ�XQ�JUDQ�SUtQFLSH�ILOyVRIR�OODPDGR�6KRWRNX�7DLVKL��(QWUH�RWUDV�FRVDV�HQVHxDED�TXH�KD\�TXH�KDFHU�WUDEDMR
SVtTXLFR� WDQWR� HQ� HO�PXQGR� LQWHULRU� FRPR�HQ� HO� H[WHULRU��3HUR�� SRU� HQFLPD�GH� WRGR�� HQVHxDED� OD� WROHUDQFLD� SDUD� WRGRV� ORV� VHUHV� KXPDQRV�� WRGDV� ODV
FULDWXUDV�\�WRGDV�ODV�HPRFLRQHV�

+DVWD�ODV�FRQIXVDV�HPRFLRQHV�SULPDULDV�VH�SXHGHQ�HQWHQGHU�FRPR�XQD�IRUPD�GH�OX]�TXH�FUHSLWD�\�UHERVD�HQHUJtD��3RGHPRV�XWLOL]DU�OD�OX]�GH�OD�FyOHUD
GH� XQD�PDQHUD� SRVLWLYD� SDUD� GLVWLQJXLU� FLHUWDV� FRVDV� TXH� KDELWXDOPHQWH� QR� SRGHPRV� YHU��8Q� HPSOHR� QHJDWLYR� GH� OD� FyOHUD� VH� FRQFHQWUD� GH�PDQHUD
GHVWUXFWLYD�HQ�XQ�PLQ~VFXOR�OXJDU�KDVWD�TXH��FRPR�HO�iFLGR�TXH�SURYRFD�XQD�~OFHUD��DEUH�XQ�QHJUR�DJXMHUR�D�WUDYpV�GH�ODV�GHOLFDGDV�FDSDV�GH�OD�SVLTXH�

3HUR� KD\� RWUD� PDQHUD�� &XDOTXLHU� HPRFLyQ�� LQFOXVR� OD� FyOHUD�� OOHYD� DSDUHMDGRV� HO� FRQRFLPLHQWR� \� OD� SHUVSLFDFLD�� DOJR� TXH� DOJXQRV� OODPDQ
HVFODUHFLPLHQWR�� 1XHVWUD� IXULD� SXHGH� FRQYHUWLUVH� GXUDQWH� DOJ~Q� WLHPSR� HQ� XQD� PDHVWUD�� HV� GHFLU�� HQ� DOJR� GH� OR� TXH� QR� QRV� FRQYHQJD� SUHVFLQGLU
SUHFLSLWDGDPHQWH��DOJR�SRU� OR�TXH�PHUH]FD� OD�SHQD�DVFHQGHU�D� OD�PRQWDxD�\�TXH��D� WUDYpV�GH�GLVWLQWDV� LPiJHQHV��VH�FRQYLHUWD�HQ�XQ�VtPEROR�GHO�TXH
SRGDPRV�DSUHQGHU�\�FRQ�HO�TXH�SRGDPRV�WUDWDU�LQWHULRUPHQWH�SDUD�OXHJR�WUDQVIRUPDUOR�HQ�DOJR�~WLO�HQ�HO�PXQGR�R��HQ�VX�GHIHFWR��DEDQGRQDUOR�\�GHMDU�TXH
VH�GLVLSH��(Q�XQD�YLGD�FRKHVLYD�OD�FyOHUD�QR�HV�XQ�HOHPHQWR�GH�UHVHUYD��(V�XQD�VXVWDQFLD�TXH�HVWi�HVSHUDQGR�QXHVWURV�HVIXHU]RV�GH�WUDQVIRUPDFLyQ��(O
FLFOR�GH�OD�FyOHUD�HV�FRPR�FXDOTXLHU�RWUR�FLFOR��OD�FyOHUD�VXEH��FDH��PXHUH�\�HV�OLEHUDGD�FRPR�QXHYD�HQHUJtD��(O�KHFKR�GH�SUHVWDU�DWHQFLyQ�D�OD�FyOHUD�GD
OXJDU�DO�SURFHVR�GH�WUDQVIRUPDFLyQ��6L�XQD�SHUVRQD�SHUPLWH�TXH�VX�SURSLD�FyOHUD�VH�FRQYLHUWD�HQ�VX�PDHVWUD�\�VH�WUDQVIRUPH��SRU�HVWH�PHGLR�OD�FyOHUD�VH
GLVSHUVD��(QWRQFHV�SXHGH�XWLOL]DUVH�OD�HQHUJtD�HQ�RWUDV�iUHDV��HVSHFLDOPHQWH�HQ�HO�iUHD�GH�OD�FUHDWLYLGDG��$XQTXH�DOJXQDV�SHUVRQDV�DILUPDQ�SRGHU�FUHDU�D
SDUWLU�GH�VX�FyOHUD�FUyQLFD��HO�SUREOHPD�HV�TXH�OD�FyOHUD�OLPLWD�HO�DFFHVR�DO�LQFRQVFLHQWH�FROHFWLYR��GH�WDO�IRUPD�TXH�XQD�SHUVRQD�TXH�FUHD�D�SDUWLU�GH�OD
FyOHUD� WLHQGH� D� FUHDU� OR�PLVPR� XQD� \� RWUD� YH]� \� QR� FRQVLJXH� RIUHFHU� QLQJXQD� QRYHGDG�� /D� FyOHUD� QR� WUDQVIRUPDGD� SXHGH� FRQYHUWLUVH� HQ� XQ�PDQWUD
FRQVWDQWH�HQ�WRUQR�DO�WHPD�GH�QXHVWUD�RSUHVLyQ��QXHVWUR�VXIULPLHQWR�\�QXHVWUD�WRUWXUD�

8QD�DPLJD�\�FRPSDxHUD�DUWtVWLFD�PtD��TXH�GLFH�HVWDU�VLHPSUH�IXULRVD��VH�QLHJD�D�TXH� OD�D\XGHQ�D�UHVROYHU�HVWD�FXHVWLyQ��&XDQGR�HVFULEH�JXLRQHV
DFHUFD�GH� OD�JXHUUD��HVFULEH�DFHUFD�GH� OD�PDOGDG�GH� OD�JHQWH��FXDQGR�HVFULEH�JXLRQHV�DFHUFD�GH� OD�FXOWXUD�VXUJHQ�SHUYHUVRV�SHUVRQDMHV�GH� OD�PLVPD
FODVH��&XDQGR�HVFULEH�JXLRQHV�DFHUFD�GHO�DPRU��DSDUHFHQ�ORV�PLVPRV�SHUVRQDMHV�SHUYHUVRV�FRQ�ODV�PLVPDV�DYLHVDV�LQWHQFLRQHV��/D�FyOHUD�FRUURH�QXHVWUD
FHUWH]D�GH�TXH�DOJR�EXHQR�SXHGH�RFXUULU��$OJR�OH�KD�RFXUULGR�D� OD�HVSHUDQ]D��'HWUiV�GH� OD�SpUGLGD�GH�HVSHUDQ]D�VH�HQFXHQWUD� OD�FyOHUD��GHWUiV�GH� OD
FyOHUD��HO�GRORU��GHWUiV�GHO�GRORU��KDELWXDOPHQWH�OD�WRUWXUD�GH�OD�FODVH�TXH�VHD��D�YHFHV�UHFLHQWH�SHUR�PiV�D�PHQXGR�PX\�DQWLJXD�

(Q�HO� WUDWDPLHQWR� ItVLFR�SRVWUDXPiWLFR�� VDEHPRV�TXH��FXDQWR�DQWHV�VH�FXUD�XQD�KHULGD�� WDQWR�PiV�EUHYH�HV�HO�SHUtRGR�GH� UHFXSHUDFLyQ��/R�PLVPR
RFXUUH�HQ�ORV�WUDXPDV�SVLFROyJLFRV��¢(Q�TXp�VLWXDFLyQ�QRV�HQFRQWUDUtDPRV�DKRUD�VL�QRV�KXELpUDPRV�URWR�XQD�SLHUQD�HQ�QXHVWUD�LQIDQFLD�\��WUHLQWD�DxRV
GHVSXpV��D~Q�QR�QRV�KXELHUDQ�UHGXFLGR�GHELGDPHQWH�OD�IUDFWXUD"

(O�WUDXPD�LQLFLDO�SURYRFDUtD�XQD�WUHPHQGD�DOWHUDFLyQ�GH�WRGRV�ORV�GHPiV�VLVWHPDV�\�ULWPRV�GHO�FXHUSR��FRPR��SRU�HMHPSOR��ORV�VLVWHPDV�LQPXQLWDULR
\�HVTXHOpWLFR��ODV�SDXWDV�GH�OD�ORFRPRFLyQ��HWF��<�pVWD�HV�SUHFLVDPHQWH�OD�VLWXDFLyQ�GH�ORV�DQWLJXRV�WUDXPDV�SVLFROyJLFRV��$�PXFKDV�SHUVRQDV�QR�VH�ORV
FXUDURQ�SRU�LJQRUDQFLD�R�SRU�QHJOLJHQFLD��$KRUD�OD�SHUVRQD�UHJUHVD�GH�OD�JXHUUD�SRU�DVt�GHFLUOR�SHUR�HV�FRPR�VL�WRGDYtD�HVWXYLHUD�HQ�OD�JXHUUD��PHQWDO�\
ItVLFDPHQWH��6LQ�HPEDUJR��DOLPHQWDQGR�OD�FyOHUD�²HV�GHFLU��OD�SHUMXGLFLDO�SUHFLSLWDFLyQ�GHO�WUDXPD²�HQ�OXJDU�GH�LQWHQWDU�UHVROYHUOD��EXVFDU�VX�FDXVD�\
DYHULJXDU�TXp�SRGHPRV�KDFHU�DO�UHVSHFWR��QRV�HQFHUUDPRV�SDUD�HO�UHVWR�GH�QXHVWUD�YLGD�HQ�XQD�KDELWDFLyQ�OOHQD�D�UHERVDU�GH�FyOHUD��<�DVt�QR�VH�SXHGH
YLYLU�QL�SHUPDQHQWH�QL�LQWHUPLWHQWHPHQWH��+D\�RWUD�YLGD�PiV�DOOi�GH�OD�IXULD�LQVHQVDWD��7DO�FRPR�YHPRV�HQ�HO�FXHQWR��HV�QHFHVDULD�XQD�SUiFWLFD�FRQVFLHQWH
SDUD�SRGHU�FRQWHQHUOD�\�FXUDUOD��3HUR�VH�SXHGH�KDFHU��%DVWD�VXELU�ORV�SHOGDxRV�GH�XQR�HQ�XQR�



/D�LQWHUYHQFLyQ�GH�OD�FXUDQGHUD�

(O�DVFHQVR�D�OD�PRQWDxD�

3RU�FRQVLJXLHQWH��HQ�OXJDU�GH�LQWHQWDU�©SRUWDUQRV�ELHQª�\�QR�VHQWLU�FyOHUD�R��HQ�OXJDU�GH�XWLOL]DUOD�SDUD�TXHPDU�WRGDV�ODV�FRVDV�YLYDV�D�FLHQ�NLOyPHWURV�D
OD�UHGRQGD��HV�PHMRU�SHGLUOH�SULPHUR�D�OD�FyOHUD�TXH�VH�VLHQWH�FRQ�QRVRWUDV�D�WRPDU�XQ�Wp�\�FKDUODU�XQ�UDWR�SDUD�TXH��GH�HVWD�PDQHUD��SRGDPRV�GHVFXEULU
FXiO� IXH� VX� RULJHQ�� $O� SULQFLSLR�� OD� FyOHUD� VH� FRPSRUWD� FRPR� HO� HQFROHUL]DGR� HVSRVR� GHO� FXHQWR�� 1R� TXLHUH� KDEODU�� QR� TXLHUH� FRPHU�� VyOR� TXLHUH
SHUPDQHFHU�VHQWDGD�FRQ�OD�PLUDGD�SHUGLGD�HQ�OD�GLVWDQFLD�R�LQVXOWDU�R�TXH�OD�GHMHQ�HQ�SD]��(V�HQ�HVWH�PRPHQWR�FUtWLFR�FXDQGR�WHQHPRV�TXH�DFXGLU�D�OD
FXUDQGHUD��QXHVWUR�\R�OR��QXHVWURV�PHMRUHV�UHFXUVRV�PiV�VDELRV�SDUD�SRGHU�YHU�TXp�KD\�PiV�DOOi�GH�OD�LUULWDFLyQ�\�OD�H[DVSHUDFLyQ�GHO�HJR��/D�FXUDQGHUD
HV�VLHPSUH�OD�©TXH�YH�D�OR�OHMRVª��(V�OD�TXH�QRV�SXHGH�GHFLU�TXp�EHQHILFLR�REWHQGUHPRV�GH�OD�H[SORUDFLyQ�GH�HVWD�ROHDGD�HPRWLYD�

/DV�FXUDQGHUDV�GH�ORV�FXHQWRV�GH�KDGDV�VXHOHQ�VLPEROL]DU�XQD�SDUWH�VHUHQD�H�LPSHUWXUEDEOH�GH�OD�SVLTXH��$XQTXH�SRU�IXHUD�HO�PXQGR�VH�FDLJD�HQ
SHGD]RV��OD�FXUDQGHUD�LQWHULRU�VH�PDQWLHQH�LQDOWHUDGD�\�FRQVHUYD�OD�FDOPD�QHFHVDULD�SDUD�SRGHU�HVWDEOHFHU�OD�PHMRU�PDQHUD�GH�VHJXLU�DGHODQWH��7RGDV�ODV
PXMHUHV� WLHQHQ�HQ�VX�SVLTXH�D�HVWD�©PHGLDGRUDª��)RUPD�SDUWH�GH� OD�SVLTXH�VDOYDMH�\�QDWXUDO�\� WLHQH�FDUiFWHU� LQQDWR��6L�KHPRV�SHUGLGR� OD�SLVWD�GH�VX
SDUDGHUR�� OD� SRGHPRV� UHFXSHUDU� H[DPLQDQGR� FRQ� FDOPD� OD� FDXVD� TXH� SURYRFD� QXHVWUD� IXULD�� SUR\HFWiQGRQRV� KDFtD� HO� IXWXUR� \�� GHVGH� HVD� SRVLFLyQ
HVWUDWpJLFD��HVWDEOHFLHQGR�TXp�QRV�KDUtD�VHQWLUQRV�RUJXOORVDV�GH�QXHVWUD�FRQGXFWD�SDVDGD�SDUD�DFWXDU�GH�OD�PLVPD�PDQHUD�

/D� LQGLJQDFLyQ� R� LUULWDFLyQ� TXH� QDWXUDOPHQWH� VHQWLPRV� D� SURSyVLWR� GH� ORV� GLVWLQWRV� DVSHFWRV� GH� OD� YLGD� \� GH� OD� FXOWXUD� VH� H[DFHUED� FXDQGR� VH
SURGXFHQ� UHSHWLGRV� LQFLGHQWHV� GH� IDOWD� GH� UHVSHWR��PDORV� WUDWRV�� DEDQGRQR� R� DFXVDGD� DPELJ�HGDG>�@� HQ� OD� LQIDQFLD��/D� SHUVRQD� TXH� KD� VXIULGR� WDOHV
OHVLRQHV�HVWi�VHQVLELOL]DGD�DQWH�ODV�QXHYDV�OHVLRQHV�\�HFKD�PDQR�GH�WRGDV�VXV�GHIHQVDV�SDUD�HYLWDUODV>�@��/DV�JUDYHV�SpUGLGDV�GH�SRGHU�TXH�QRV�OOHYDQ�D
GXGDU�GH�QXHVWUR�YDORU�FRPR�VHUHV�GLJQRV�GH�DWHQFLyQ��UHVSHWR�\�VROLFLWXG�SRU�SDUWH�GH�ORV�GHPiV�GDQ�OXJDU�D�XQD�GRORURVD�\�HQIXUHFLGD�GHFLVLyQ�LQIDQWLO
GH�QR�SHUPLWLU�HQ�OD�HGDG�DGXOWD�TXH�QRV�YXHOYDQ�OD�ODVWLPDU�GH�OD�PLVPD�PDQHUD�

3RU�RWUD�SDUWH��VL�XQD�PXMHU�KD�VLGR�HGXFDGD�GH�WDO�IRUPD�TXH�WHQJD�PHQRV�H[SHFWDWLYDV�SRVLWLYDV�TXH�RWUDV�PXMHUHV�GH�OD�IDPLOLD�\�KD�VXIULGR�VHYHUDV
UHVWULFFLRQHV�HQ�VX�OLEHUWDG��FRQGXFWD��OHQJXDMH��HWF���OR�PiV�SUREDEOH�HV�TXH�VX�FyOHUD�QRUPDO�VH�GHVERUGH�DQWH�FLHUWDV�FXHVWLRQHV�R�FLHUWRV�WRQRV�GH�YR]�
JHVWRV�� SDODEUDV� \� RWURV� GHVHQFDGHQDQWHV� VHQVRULDOHV� TXH� OH� UHFXHUGHQ� ORV� DFRQWHFLPLHQWRV� RULJLQDULRV>�@�� $� YHFHV� SXHGHQ� GHGXFLUVH� ODV� KHULGDV
LQIDQWLOHV�VXIULGDV�SRU�ORV�DGXOWRV�H[DPLQDQGR�FXLGDGRVDPHQWH�SRU�TXp�DVXQWRV�R�FXHVWLRQHV�pVWRV�SLHUGHQ�LUUDFLRQDOPHQWH�ORV�HVWULERV>�@�

7HQHPRV�TXH�XWLOL]DU� OD� FyOHUD� FRPR� IXHU]D�FUHDWLYD��7HQHPRV�TXH�XWLOL]DUOD�SDUD� FDPELDU�� GHVDUUROODU�\�SURWHJHU��3RU� FRQVLJXLHQWH�� WDQWR� VL�XQD
PXMHU� HVWi� DERUGDQGR� OD� H[DVSHUDFLyQ� GHO� PRPHQWR� FRQ� XQ� DUUHEDWR� FRPR� VL� OR� KDFH� FRQ� DOJXQD� IRUPD� GH� SURORQJDGD� \� GRORURVD� TXHPDGXUD�� OD
SHUVSHFWLYD�GH�OD�FXUDQGHUD�HV�OD�PLVPD��FXDQGR�KD\�VHUHQLGDG��SXHGH�KDEHU�DSUHQGL]DMH�\�VROXFLRQHV�FUHDWLYDV��HQ�FDPELR��VL�KD\�XQ�YLROHQWR�LQFHQGLR
SRU�GHQWUR�R�SRU�IXHUD��pVWH�OR�TXHPD�WRGR�\�QR�GHMD�PiV�TXH�FHQL]DV��7HQHPRV�TXH�SRGHU�FRQWHPSODU�QXHVWUDV�DFFLRQHV�SDVDGDV�FRQ�KRQRU��7HQHPRV�TXH
EXVFDU�OD�XWLOLGDG�GH�QXHVWUR�HQRMR�

$XQTXH�HV�FLHUWR�TXH�D�YHFHV�QHFHVLWDPRV�GHVDKRJDU�QXHVWUD�IXULD�DQWHV�GH�SRGHU�SDVDU�D�XQD�VHUHQLGDG�DOHFFLRQDGRUD��GHEHPRV�KDFHUOR�FRQ�FLHUWR
FRPHGLPLHQWR��'H�OR�FRQWUDULR��VHUtD�DOJR�DVt�FRPR�DUURMDU�XQD�FHULOOD�HQFHQGLGD�D�XQ�FKDUFR�GH�JDVROLQD��/D�FXUDQGHUD�GLFH�TXH�Vt��TXH�OD�FyOHUD�VH
SXHGH�FDPELDU��SHUR�KDFH�IDOWD�DOJR�SHUWHQHFLHQWH�D�RWUR�PXQGR��DOJR�SHUWHQHFLHQWH�DO�PXQGR�LQVWLQWLYR��HO�PXQGR�HQ�HO�TXH�ORV�DQLPDOHV�WRGDYtD�KDEODQ
\�HO�HVStULWX�YLYH��DOJR�SHUWHQHFLHQWH�D�OD�LPDJLQDFLyQ�KXPDQD�

(Q� HO� EXGLVPR� VH� SUDFWLFD� XQD� DFFLyQ� GH� E~VTXHGD� OODPDGD� Q\�EX�� TXH� VLJQLILFD� LU� D� ODV� PRQWDxDV� SDUD� FRPSUHQGHUQRV� D� QRVRWURV� PLVPRV� \
UHVWDEOHFHU�QXHVWUD�FRQH[LyQ�FRQ�OR�*UDQGH��(V�XQ�ULWXDO�PX\�DQWLJXR�UHODFLRQDGR�FRQ�ORV�FLFORV�GH�SUHSDUDFLyQ�GH�OD�WLHUUD��OD�VLHPEUD�\�OD�FRVHFKD�
$XQTXH� SRGUtD� VHU� EHQHILFLRVR� VXELU� D� XQDV� PRQWDxDV� GH� YHUGDG�� WDPELpQ� KD\� PRQWDxDV� HQ� HO� PXQGR� VXEWHUUiQHR�� HQ� HO� SURSLR� LQFRQVFLHQWH�� \�
DIRUWXQDGDPHQWH�WRGRV�OOHYDPRV�HQ�HO�PLVPR�LQWHULRU�GH�OD�SVLTXH�OD�HQWUDGD�TXH�FRQGXFH�DO�PXQGR�VXEWHUUiQHR�\�QRV�SHUPLWH�VXELU�D�ODV�PRQWDxDV�\
EXVFDU�GLOLJHQWHPHQWH�QXHVWUD�UHQRYDFLyQ�

(Q�ORV�PLWRV�OD�PRQWDxD�VH�HQWLHQGH�D�YHFHV�FRPR�XQ�VtPEROR�GH�ORV�QLYHOHV�GH�FRQRFLPLHQWR�TXH�KD\�TXH�DOFDQ]DU�DQWHV�GH�SRGHU�DVFHQGHU�DO�QLYHO
VLJXLHQWH��/D�SDUWH�LQIHULRU�GH�ODV�PRQWDxDV��ODV�HVWULEDFLRQHV��UHSUHVHQWDQ�D�PHQXGR�HO�DQVLD�GH�FRQFLHQFLD��7RGR�OR�TXH�DFRQWHFH�HQ�ODV�HVWULEDFLRQHV
VH�HQWLHQGH�FRPR�XQD�PDGXUDFLyQ�GH�OD�FRQFLHQFLD��/D�SDUWH�PHGLDQD�GH�OD�PRQWDxD�VH�VXHOH�FRQVLGHUDU�OD�PiV�HPSLQDGD�GHO�SURFHVR��OD�TXH�SRQH�D
SUXHED�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ORV�QLYHOHV�LQIHULRUHV��/DV�]RQDV�PiV�DOWDV�GH�OD�PRQWDxD�UHSUHVHQWDQ�XQD�LQWHQVLILFDFLyQ�GHO�DSUHQGL]DMH��DOOt�HO
DLUH�HV�PiV�WHQXH�\�KDFH�IDOWD�PXFKD�UHVLVWHQFLD�\�GHWHUPLQDFLyQ�SDUD�VHJXLU�FXPSOLHQGR�OD�WDUHD��/D�FLPD�GH�OD�PRQWDxD�VLPEROL]D�HO�HQIUHQWDPLHQWR�FRQ
OD�VDELGXUtD�GHILQLWLYD�VHPHMDQWH�D�OD�GHO�PLWR�HQ�HO�TXH�OD�DQFLDQD��R�HO�YLHMR�RVR�HQ�HO�FDVR�GH�HVWH�FXHQWR��KDELWD�HQ�OD�FXPEUH�GHO�PRQWH�

3RU�FRQVLJXLHQWH��HV�EXHQR�VXELU�D�OD�PRQWDxD�FXDQGR�QR�VDEHPRV�TXp�RWUD�FRVD�SRGHPRV�KDFHU��/D�YLGD�VH�FRQVROLGD�\�HO�DOPD�VH�GHVDUUROOD�FXDQGR
QRV� VHQWLPRV� LPSXOVDGRV� D� HPSUHQGHU� E~VTXHGDV� DFHUFD� GH� ODV� FXDOHV� DSHQDV� VDEHPRV� QDGD�� 6XELHQGR� D� OD� PRQWDxD� GHVFRQRFLGD�� DGTXLULPRV� XQ
DXWpQWLFR�FRQRFLPLHQWR�GH�OD�SVLTXH�LQVWLQWLYD�\�GH�ORV�DFWRV�FUHDWLYRV�GH�ORV�TXH�pVWD�HV�FDSD]��\�pVH�HV�QXHVWUR�REMHWLYR��(O�DSUHQGL]DMH�HV�GLVWLQWR�HQ
FDGD�SHUVRQD��3HUR�HO�SXQWR�GH�YLVWD�LQVWLQWLYR�TXH�HPDQD�GHO�LQFRQVFLHQWH�VDOYDMH��FX\R�FDUiFWHU�HV�FtFOLFR��HPSLH]D�D�VHU�HO�~QLFR�TXH�FRPSUHQGH�HO
VLJQLILFDGR�\�GD�VHQWLGR�D�OD�YLGD��D�QXHVWUD�YLGD��<�QRV�LQGLFD�LQIDOLEOHPHQWH�OR�TXH�WHQHPRV�TXH�KDFHU�D�FRQWLQXDFLyQ��¢'yQGH�SRGHPRV�HQFRQWUDU�HVWH
SURFHVR�TXH�QRV�KDUi�OLEUHV"�(Q�OD�PRQWDxD�

(Q�OD�PRQWDxD�HQFRQWUDPRV�ODV�FODYHV�DGLFLRQDOHV�DFHUFD�GH�OD�PDQHUD�GH�WUDQVIRUPDU�HO�VXIULPLHQWR��HO�QHJDWLYLVPR�\�ORV�DVSHFWRV�UHQFRURVRV�GH�OD
FyOHUD��WRGRV�HOORV�KDELWXDOPHQWH�SHUFLELGRV�\�D�PHQXGR�LQLFLDOPHQWH�MXVWLILFDGRV��8QD�GH�HOODV�HV�OD�IUDVH�©$ULJDWR�]DLVK|ª��TXH�OD�PXMHU�HQWRQD�HQ
DJUDGHFLPLHQWR�D�ORV�iUEROHV�\�D�ODV�PRQWDxDV�SRU�KDEHUOH�SHUPLWLGR�HO�SDVR��7UDGXFLGD�HQ�VHQWLGR�ILJXUDGR��OD�IUDVH�TXLHUH�GHFLU�©*UDFLDV��,OXVLyQª��(Q
MDSRQpV�]DLVK|�VLJQLILFD�OD�FDSDFLGDG�GH�YHU�FODUDPHQWH�ODV�FRVDV�TXH�VH�LQWHUSRQHQ�\�QRV�LPSLGHQ�DOFDQ]DU�XQD�FRPSUHQVLyQ�PiV�SURIXQGD�GH�QXHVWUD
SURSLD�SHUVRQD�\�GHO�PXQGR�



/D�LOXVLyQ�VH�SURGXFH�FXDQGR�DOJR�FUHD�XQD�LPDJHQ�TXH�QR�HV�UHDO��WDO�FRPR�RFXUUH�FRQ�ODV�RQGDV�FDORUtILFDV�HQ�XQD�FDUUHWHUD�TXH�KDFHQ�TXH�HO�ILUPH
SDUH]FD�RQGXODGR��(V�YHUGDG�TXH�H[LVWHQ�ODV�RQGDV�FDORUtILFDV��SHUR�OD�FDUUHWHUD�QR�HV�RQGXODGD��(VR�HV�OD�LOXVLyQ��/D�SULPHUD�SDUWH�GH�OD�LQIRUPDFLyQ
HV�H[DFWD��SHUR�OD�VHJXQGD��OD�FRQFOXVLyQ��QR�OR�HV�

(Q�HO�FXHQWR��OD�PRQWDxD�SHUPLWH�HO�SDVR�GH�OD�PXMHU�\�ORV�iUEROHV�OHYDQWDQ�VXV�UDPDV�SDUD�TXH�SXHGD�VHJXLU�DGHODQWH��$PEDV�FRVDV�VLPEROL]DQ�OD
GLVLSDFLyQ�GH�ODV�LOXVLRQHV�TXH�SHUPLWH�D�OD�PXMHU�SURVHJXLU�VX�E~VTXHGD��(O�EXGLVPR�GLFH�TXH�KD\�VLHWH�YHORV�GH�LOXVLyQ��$�PHGLGD�TXH�VH�YD�OLEUDQGR
GH�HOORV�OD�SHUVRQD�FRPSUHQGH�SURJUHVLYDPHQWH�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�QDWXUDOH]D�GH�OD�YLGD�\�GHO�\R��(O�OHYDQWDPLHQWR�GH�ORV�YHORV�KDFH�TXH�OD
SHUVRQD� VHD� OR� EDVWDQWH� IXHUWH� SDUD� VRSRUWDU� OR� TXH� HV� OD� YLGD� \� FRPSUHQGHU� ODV� SDXWDV� GH� ORV� DFRQWHFLPLHQWRV�� GH� ODV� SHUVRQDV� \� GH� ODV� FRVDV�� \�
ILQDOPHQWH��SDUD�DSUHQGHU�D�QR�WRPDUVH�WDQ�HQ�VHULR�OD�SULPHUD�LPSUHVLyQ�\�D�PLUDU�GHWUiV�\�PiV�DOOi�GH�HOOD�

(Q�HO�EXGLVPR�HO� OHYDQWDPLHQWR�GH� ORV�YHORV�HV�QHFHVDULR�SDUD� OD� LOXPLQDFLyQ�/D�PXMHU�GH�HVWH�FXHQWR�HPSUHQGH�XQ�YLDMH�SDUD� WUDHU� OD� OX]�D� OD
RVFXULGDG�GH�OD�FyOHUD��3DUD�KDFHUOR��WLHQH�TXH�FRPSUHQGHU�ODV�QXPHURVDV�FDSDV�GH�UHDOLGDG�GH�OD�PRQWDxD��1RVRWUDV�WDPELpQ�WHQHUQRV�PXFKDV�LOXVLRQHV
DFHUFD�GH�OD�YLGD��©(V�JXDSD�\��SRU�FRQVLJXLHQWH��HV�GHVHDEOHª�SXHGH�VHU�XQD�LOXVLyQ��©6R\�EXHQD�\��SRU�FRQVLJXLHQWH��VHUp�DFHSWDEOHª�SXHGH�VHU�WDPELpQ
XQD�LOXVLyQ��&XDQGR�EXVFDPRV��QXHVWUD�YHUGDG�WDPELpQ�WUDWDPRV�GH�GLVLSDU�QXHVWUDV�LOXVLRQHV��&XDQGR�FRQVHJXLPRV�YHU�D�WUDYpV�GH�HVWDV�LOXVLRQHV�TXH
HQ�HO�EXGLVPR�VH�GHQRPLQDUtDQ�©EDUUHUDV�D�OD�LOXPLQDFLyQª��SRGHPRV�GHVFXEULU�OD�IDFHWD�RFXOWD�GH�OD�FyOHUD�

+H�DTXt�DOJXQDV�GH�ODV�LOXVLRQHV�PiV�FRPXQHV�D�SURSyVLWR�GH�OD�FyOHUD��©6L�SLHUGR�OD�FyOHUD��FDPELDUp�\�PH�GHELOLWDUp�ª��/D�SULPHUD�SUHPLVD�HV
FRUUHFWD��SHUR�OD�FRQFOXVLyQ�HV�LQH[DFWD���©$SUHQGt�OD�FyOHUD�GH�PL�SDGUH��PDGUH��DEXHOD��HWF���\�HVWR\�FRQGHQDGD�D�VHU�DVt�WRGD�OD�YLGD�ª��/D�SULPHUD
DILUPDFLyQ�HV�FLHUWD��OD�FRQFOXVLyQ�HV�LQH[DFWD���3RGHPRV�KDFHU�IUHQWH�D�HVWDV�LOXVLRQHV�EXVFDQGR��SUHJXQWDQGR��HVWXGLDQGR��PLUDQGR�EDMR�ORV�iUEROHV�\
VXELHQGR�D�OD�PRQWDxD��3HUGHPRV�QXHVWUDV�LOXVLRQHV�FXDQGR�DVXPLPRV�HO�ULHVJR�GH�FRQRFHU�HO�DVSHFWR�YHUGDGHUDPHQWH�VDOYDMH�GH�QXHVWUD�QDWXUDOH]D�
TXH�HV�HO�PHQWRU�GH� OD�YLGD�� OD�FyOHUD�� OD�SDFLHQFLD��HO� UHFHOR�� OD�FDXWHOD��HO� VLJLOR�� OD� OHMDQtD�\�HO� LQJHQLR�� WRGR� OR�TXH� UHSUHVHQWD�HO�RVR�GH� OD� OXQD
FUHFLHQWH�

'XUDQWH�VX�DVFHQVR�D�OD�PRQWDxD��XQRV�SiMDURV�VH�DFHUFDQ�YRODQGR�D�HOOD��6RQ�ORV�PXHQ�ERWRNH��ORV�HVStULWXV�GH�ORV�PXHUWRV�TXH�FDUHFHQ�GH�IDPLOLD
TXH�ORV�DOLPHQWH��ORV�FRQVXHOH�\�ORV�D\XGH�D�HQFRQWUDU�HO�GHVFDQVR��(Q�FXDQWR�UH]D�SRU�HOORV��OD�PXMHU�VH�FRQYLHUWH�HQ�VX�IDPLOLD��ORV�FXLGD�\�FRQVXHOD��6H
WUDWD�GH�XQD�PDQHUD�~WLO�GH�FRPSUHQGHU�D�ORV�PXHUWRV�GH�OD�SVLTXH�TXH�QR�WLHQHQ�IDPLOLD��6RQ�ORV�SHQVDPLHQWRV��SDODEUDV�H�LGHDV�FUHDWLYRV�GH�OD�YLGD�GH
XQD�PXMHU�TXH�KDQ�VXIULGR�XQD�PXHUWH�SUHPDWXUD��OR�FXDO�HV�XQD�GH�ODV�FDXVDV�PiV�SURIXQGDV�GH�VX�FyOHUD��6H�SRGUtD�GHFLU�HQ�FLHUWR�PRGR�TXH�OD�FyOHUD
HV�HO�UHVXOWDGR�GH�XQRV�HVSHFWURV�TXH�QR�KDQ�HQFRQWUDGR�HO�GHELGR�GHVFDQVR��$O�ILQDO�GH�HVWH�FDStWXOR��EDMR�HO�DSDUWDGR�'HVFDQVRV��VH�EULQGDQ�DOJXQDV
VXJHUHQFLDV�DFHUFD�GH�OD�PHMRU�PDQHUD�GH�DIURQWDU�ORV�PXHQ�ERWRNH�GH�OD�SVLTXH�GH�XQD�PXMHU�

&RPR�HQ�HO�FXHQWR��HV�XQD�WDUHD�PX\�PHULWRULD�FRQJUDFLDUVH�FRQ�HO�RVR�VDELR��OD�SVLTXH�LQVWLQWLYD��\�VHJXLU�RIUHFLpQGROH�DOLPHQWR�HVSLULWXDO��WDQWR�VL
pVWH�FRQVLVWH�HQ�LU�D�OD�LJOHVLD�FRPR�VL�FRQVLVWH�HQ�UH]DU��HQ�GHGLFDUVH�D�OD�SVLFRORJtD�DUTXHWtSLFD��OD�YLGD�RQtULFD��HO�DUWH��HO�PRQWDxLVPR��OD�QDYHJDFLyQ
HQ�FDQRD��ORV�YLDMHV�R�FXDOTXLHU�RWUD�FRVD��3DUD�DFHUFDUVH�DO�PLVWHULR�GHO�RVR��KD\�TXH�GDUOH�GH�FRPHU��/D�FXUDFLyQ�GH�OD�FyOHUD�HV�XQ�YLDMH�PX\�DUGXR�
SXHV�FRQVLVWH�HQ�GHVSRMDUVH�GH�ODV�LOXVLRQHV��DFHSWDU�ODV�HQVHxDQ]DV�GH�OD�IXULD��SHGLU�OD�D\XGD�GH�OD�SVLTXH�LQVWLQWLYD�\�D\XGDU�D�ORV�PXHUWRV�D�HQFRQWUDU
HO�GHVFDQVR�

(O�RVR�HVSLULWXDO�

¢3RU� TXp� UD]yQ� HO� VtPEROR� GHO� RVR�� HQ� FRQWUDSRVLFLyQ� DO� GHO� ]RUUR�� HO� WHMyQ�R� HO� TXHW]DO�� QRV� HQVHxD� D� HQIUHQWDUQRV� FRQ� HO� \R� HQIXUHFLGR"�3DUD� ORV
DQWLJXRV�HO�RVR�HUD�HO�VtPEROR�GH�OD�UHVXUUHFFLyQ��(VWD�FULDWXUD�VH�SDVD�PXFKR�WLHPSR�GXUPLHQGR�\�ORV�ODWLGRV�GH�VX�FRUD]yQ�VH�UHGXFHQ�FDVL�D�FHUR��(O
PDFKR�VXHOH�IHFXQGDU�D�OD�KHPEUD�FXDQGR�HVWi�D�SXQWR�GH�LQLFLDUVH�OD�KLEHUQDFLyQ��SHUR��GH�XQD�PDQHUD�SURGLJLRVD��HO�yYXOR�\�HO�HVSHUPD�QR�VH�XQHQ�GH
LQPHGLDWR��)ORWDQ�SRU�VHSDUDGR�HQ�HO�OtTXLGR�XWHULQR�\�OD�XQLyQ�QR�VH�SURGXFH�KDVWD�PXFKR�PiV�WDUGH��+DFLD�HO�ILQDO�GH�OD�KLEHUQDFLyQ��HO�yYXOR�\�HO
HVSHUPD�VH�XQHQ�\�VH�LQLFLD�OD�GLYLVLyQ�FHOXODU�GH�WDO�PDQHUD�TXH�ORV�RVH]QRV�QDFHQ�HQ�SULPDYHUD�FXDQGR�OD�PDGUH�HPSLH]D�D�GHVSHUWDU�GH�OD�KLEHUQDFLyQ
MXVWR�D�WLHPSR�SDUD�FXLGDU�\�HQVHxDU�D�VXV�FUtDV��1R�VyOR�SRUTXH�VDOH�GH�OD�KLEHUQDFLyQ�FXDO�Vt�OR�KLFLHUD�GH�OD�PXHUWH��VLQR�PiV�WRGDYtD�SRU�HO�KHFKR�GH
TXH�OD�RVD�GHVSLHUWD�FRQ�VXV�QXHYDV�FUtDV��HVWH�DQLPDO�FRQVWLWX\H�XQD�SURIXQGD�PHWiIRUD�GH�QXHVWUD�YLGD��GHO�UHJUHVR�\�HO�GHVDUUROOR�GH�DOJR�TXH�SDUHFtD
HVWDU�PXHUWR�

(O�RVR�HVWi�DVRFLDGR�D�PXFKDV�GLRVDV�FD]DGRUDV��$UWHPLVD�\�'LDQD�HQ�*UHFLD�\�5RPD��0XHUWH�\�+HFRWHSWO��ODV�GLYLQLGDGHV�GHO�EDUUR�GH�ODV�FXOWXUDV
GH�$PpULFD�/DWLQD��(VWDV�GLRVDV�RWRUJDEDQ�D�ODV�PXMHUHV�HO�SRGHU�GH�UDVWUHDU��FRQRFHU�\�©H[FDYDUª�ORV�DVSHFWRV�SVtTXLFRV�GH�WRGDV�ODV�FRVDV��3DUD�ORV
MDSRQHVHV�HO�RVR�HV�HO�VtPEROR�GH�OD�OHDOWDG�� OD�VDELGXUtD�\�OD�IXHU]D��(Q�HO�QRUWH�GHO�-DSyQ�GRQGH�YLYH�OD�WULEX�$LQX��HO�RVR�HV�HO�TXH�SXHGH�KDEODU
GLUHFWDPHQWH�FRQ�'LRV�\�WUDQVPLWLU�VXV�PHQVDMHV�D�ORV�VHUHV�KXPDQRV��(O�RVR�GH�OD�OXQD�FUHFLHQWH�VH�FRQVLGHUD�XQ�VHU�VDJUDGR��TXH�UHFLELy�OD�EODQFD
PDUFD�GH�VX�JDUJDQWD�GH�PDQRV�GH�OD�GLRVD�EXGLVWD�.ZDQ�<LQ�FX\R�HPEOHPD�HV�XQD�OXQD�FUHFLHQWH��.ZDQ�<LQ�HV�OD�GLRVD�GH�OD�3URIXQGD�&RPSDVLyQ�\�HO
RVR�HV�VX�HPLVDULR>�@�

(Q�OD�SVLTXH�HO�RVR�VH�SXHGH�LQWHUSUHWDU�FRPR�OD�FDSDFLGDG�GH�UHJXODU�OD�SURSLD�YLGD��HVSHFLDOPHQWH�OD�YLGD�HPRFLRQDO��(O�SRGHU�GHO�RVR�UHVLGH�HQ
VX�FDSDFLGDG�GH�PRYHUVH�HQ�FLFORV��GH�HVWDU�SOHQDPHQWH�DOHUWD�R�GH�GHVFDQVDU�HQ�XQ�VXHxR�GH�KLEHUQDFLyQ�TXH�UHQXHYD�OD�HQHUJtD�FRQ�YLVWDV�DO�FLFOR
VLJXLHQWH��/D�LPDJHQ�GHO�RVR�QRV�HQVHxD�TXH�HV�SRVLEOH�PDQWHQHU�XQD�HVSHFLH�GH�YiOYXOD�GH�UHJXODFLyQ�GH�OD�SURSLD�YLGD�HPRFLRQDO�\��VREUH�WRGR��TXH
XQD�SHUVRQD�SXHGH�VHU�YLROHQWD�\�JHQHURVD�DO�PLVPR�WLHPSR��8QD�SHUVRQD�SXHGH�VHU�UHVHUYDGD�\�SRVHHU�XQ�FRQVLGHUDEOH�YDORU��2WUD�SXHGH�GHIHQGHU�VX
SURSLR�WHUULWRULR��GHOLPLWDU�FODUDPHQWH�VXV�IURQWHUDV��UHPRYHU�HO�FLHOR�HQ�FDVR�QHFHVDULR�\��VLQ�HPEDUJR��HVWDU�GLVSRQLEOH��VHU�DFFHVLEOH�\�HQJHQGUDUOR
WRGR�DO�PLVPR�WLHPSR�

(O�SHOR�GH�OD�JDUJDQWD�GHO�RVR�HV�XQ�WDOLVPiQ��XQD�PDQHUD�GH�UHFRUGDU�OR�TXH�VH�KD�DSUHQGLGR��7DO�FRPR�VH�SXHGH�YHU��VX�YDORU�HV�LQFDOFXODEOH�
(O�IXHJR�WUDQVIRUPDGRU�\�OD�DFFLyQ�DGHFXDGD�
(O�RVR�SRQH�GH�PDQLILHVWR�XQD�SURIXQGD�FRPSDVLyQ�KDFLD�OD�PXMHU��SHUPLWLpQGROH�DUUDQFDU�XQR�GH�VXV�SHORV��(OOD�EDMD�FRUULHQGR�GH�OD�PRQWDxD�\

UHSLWH�WRGRV�ORV�JHVWRV��FDQWRV�\�DODEDQ]DV�TXH�VXUJLHURQ�HVSRQWiQHDPHQWH�GH�VX�FRUD]yQ�GXUDQWH�HO�DVFHQVR��5HERVDQWH�GH�HPRFLyQ��DFXGH�D�WRGD�SULVD�D
OD� FXUDQGHUD��+XELHUD�SRGLGR�GHFLU��©0LUD�� OR�KH� FRQVHJXLGR��KH�KHFKR� OR�TXH� W~�PH�GLMLVWH��+H� UHVLVWLGR��+H� WULXQIDGR��/D�DQFLDQD�FXUDQGHUD��TXH



WDPELpQ�HV�FRPSDVLYD��WDUGD�XQ�PRPHQWR�HQ�UHVSRQGHU�SDUD�TXH�OD�MRYHQ�VDERUHH�VX�KD]DxD�\�GHVSXpV�DUURMD�DO�IXHJR�HO�SHOR�TXH�WDQWR�HVIXHU]R�OH�KD
FRVWDGR�REWHQHU�

/D�PXMHU�VH�TXHGD�GH�XQD�SLH]D��¢4Xp�KD�KHFKR�HVD�LQVHQVDWD�FXUDQGHUD"�©9XHOYH�D�FDVD�²OH�GLFH�OD�FXUDQGHUD²��3UDFWLFD�OR�TXH�KDV�DSUHQGLGRª�
(Q�HO�]HQ��HO�PRPHQWR�HQ�TXH�HO�SHOR�HV�DUURMDGR�DO�IXHJR�\�OD�FXUDQGHUD�SURQXQFLD�ODV�VHQFLOODV�SDODEUDV�HV�HO�GH�OD�YHUGDGHUD�LOXPLQDFLyQ��2EVpUYHVH
TXH�OD�LOXPLQDFLyQ�QR�WLHQH�OXJDU�HQ�OD�PRQWDxD��6H�SURGXFH�FXDQGR��SRU�PHGLR�GH�OD�TXHPD�GHO�SHOR�GHO�RVR�GH�OD�OXQD�FUHFLHQWH��VH�GLVXHOYH�OD�FXUD
PiJLFD��7RGRV�QRV�HQIUHQWDPRV�FRQ�HVWD�VLWXDFLyQ��SXHV�WRGRV�SHQVDPRV�TXH��VL�WUDEDMDPRV�GXUR�\�HPSUHQGHPRV�XQD�E~VTXHGD�VDJUDGD��REWHQGUHPRV
DOJR�VyOLGR��DOJR�LPSRUWDQWH�TXH�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�OR�DUUHJODUi�WRGR�GHILQLWLYDPHQWH�

3HUR�QR�HV�DVt�FRPR�IXQFLRQD�OD�FRVD��)XQFLRQD�H[DFWDPHQWH�WDO�\�FRPR�VH�PXHVWUD�HQ�HO�FXHQWR��$XQTXH�DGTXLUDPRV�WRGRV�ORV�FRQRFLPLHQWRV�GHO
XQLYHUVR��WRGR�VH�UHGXFH�D�XQD�FRVD��SUiFWLFD��6H�UHGXFH�D�UHJUHVDU�D�FDVD�\�OOHYDU�D�HIHFWR�SDVR�D�SDVR�OR�TXH�KHPRV�DSUHQGLGR��7DQ�D�PHQXGR�FRPR�VHD
QHFHVDULR��GXUDQWH�WRGR�HO�WLHPSR�TXH�VH�SXHGD�R�VLHPSUH��VHJ~Q�ORV�FDVRV��5HVXOWD�PX\�WUDQTXLOL]DGRU�VDEHU�TXH��SRU�PiV�TXH�OD�GHYRUH�OD�FyOHUD��XQD
SHUVRQD� VDEH� H[DFWDPHQWH� \� FRQ� WRGD� OD� KDELOLGDG� GH� XQ� H[SHUWR� OR� TXH� WLHQH� TXH� KDFHU� DO� UHVSHFWR�� HVSHUDU�� OLEHUDUVH� GH� ODV� LOXVLRQHV�� VXELU� D� OD
PRQWDxD��KDEODU�FRQ�HOOD�\�UHVSHWDUOD�FRPR�D�XQD�PDHVWUD�

(Q�HVWH�FXHQWR�VH�QRV�RIUHFHQ�PXFKRV�UHJLVWURV��PXFKDV�LGHDV�DFHUFD�GH�OD�PHMRU�PDQHUD�GH�UHFXSHUDU�HO�HTXLOLEUR��SUDFWLFDU�OD�SDFLHQFLD��RIUHFHU�D
OD�SHUVRQD�HQIXUHFLGD�OD�DPDELOLGDG�\�HO� WLHPSR�QHFHVDULRV�SDUD�VXSHUDU�VX�FyOHUD�D� WUDYpV�GH�OD� LQWURVSHFFLyQ�\�OD�E~VTXHGD��&RPR�UH]D�HO�DQWLJXR
GLFKR�

$QWHV�GHO�]HQ��ODV�PRQWDxDV�HUDQ�PRQWDxDV
\�ORV�iUEROHV�HUDQ�iUEROHV�
'XUDQWH�HO�]HQ��ODV�PRQWDxDV�HUDQ�WURQRV�GH�ORV�HVStULWXV
\�ORV�iUEROHV�HUDQ�ODV�YRFHV�GH�OD�VDELGXUtD�
'HVSXpV�GHO�]HQ��ODV�PRQWDxDV�IXHURQ�PRQWDxDV
\�ORV�iUEROHV�IXHURQ�iUEROHV�

0LHQWUDV�OD�PXMHU�HVWDED�HQ�OD�PRQWDxD�DSUHQGLHQGR��WRGR�HUD�PiJLFR��$KRUD�TXH�\D�KD�EDMDGR�GH�OD�PRQWDxD��HO�SUHVXQWR�SHOR�PiJLFR�K��DUGLGR�HQ
HO�IXHJR�TXH�GHVWUX\H�OD�LOXVLyQ�\�KD�OOHJDGR�HO�PRPHQWR�GHO�©GHVSXpV�GHO�]HQª��/D�YLGD�WHQGUtD�TXH�YROYHU�DO�PXQGR��3HUR�OD�PXMHU�VH�HQFXHQWUD�EDMR
ORV�HIHFWRV�GH�VX�H[SHULHQFLD�HQ�OD�PRQWDxD��+D�DGTXLULGR�VDELGXUtD��/D�HQHUJtD�TXH�HVWDED�SUHVD�HQ�OD�FyOHUD�VH�SXHGH�XWLOL]DU�SDUD�RWUDV�FRVDV�

$KRUD�ELHQ��OD�PXMHU�TXH�KD�FRQVHJXLGR�OOHJDU�D�XQ�HQWHQGLPLHQWR�FRQ�VX�FyOHUD�UHJUHVD�D�OD�YLGD�GHO�PXQGR�H[WHULRU�FRQ�XQD�QXHYD�VDELGXUtD��XQD
QXHYD�VHQVDFLyQ�GH�SRGHU�YLYLU�VX�H[LVWHQFLD�FRQ�PiV�KDELOLGDG��3HUR�XQ�GtD�DOJR�²XQD�PLUDGD��XQD�SDODEUD��XQ�WRQR�GH�YR]��OD�VHQVDFLyQ�GH�VHU�WUDWDGD
FRQ� SDWHUQDOLVPR�� GH� VHQWLUVH� SRFR� DSUHFLDGD� R�PDQLSXODGD� HQ� FRQWUD� GH� VX� YROXQWDG²� YROYHUi� D� EURWDU� \� HQWRQFHV� VX� UHVLGXR� GH� GRORU� SUHQGHUi
IXHJR>�@�

/D�IXULD�UHVLGXDO�GH�ODV�DQWLJXDV�KHULGDV�SXHGH�FRPSDUDUVH�FRQ�HO�WUDXPD�GH�XQD�KHULGD�GH�PHWUDOOD��(V�SRVLEOH�H[WUDHU�FDVL�WRGRV�ORV�IUDJPHQWRV�GH
PHWDO�GHO�SUR\HFWLO��SHUR�VLHPSUH�TXHGDQ�ORV�TXH�VRQ�GLPLQXWRV��&DEUtD�SHQVDU�TXH��VL�VH�KDQ�HOLPLQDGR�FDVL�WRGRV��HO�SUREOHPD�\D�HVWi�UHVXHOWR��3HUR�QR
HV�DVt��(Q�FLHUWDV�RFDVLRQHV��HVRV�PLQ~VFXORV�IUDJPHQWRV�VH�UHWXHUFHQ�\�GDQ�YXHOWDV�HQ�HO�LQWHULRU��SURYRFDQGR�XQD�YH]�PiV�XQ�GRORU�LGpQWLFR�DO�GH�OD
KHULGD�LQLFLDO��\�HQWRQFHV�VH�SURGXFH�XQ�HVWDOOLGR�GH�FyOHUD��

6LQ� HPEDUJR�� OD� FDXVD� GH� HVWH� UHVXUJLPLHQWR� QR� HV� OD� LQPHQVD� FyOHUD� LQLFLDO� VLQR� ODV�PLQ~VFXODV� SDUWtFXODV� TXH� TXHGDQ� GH� HOOD�� ORV� HOHPHQWRV
LUULWDQWHV�TXH�WRGDYtD�SHUPDQHFHQ�HQ�OD�SVLTXH�\�TXH�MDPiV�VH�SXHGHQ�H[WLUSDU�HQ�VX�WRWDOLGDG��eVWRV�SURGXFHQ�XQ�GRORU�FDVL�WDQ�DJXGR�FRPR�HO�GH�OD
OHVLyQ�LQLFLDO��(QWRQFHV�OD�SHUVRQD�VH�WHQVD��WHPH�HO�LPSDFWR�GHO�GRORU�\��FRPR�FRQVHFXHQFLD�GH�HOOR��HO�GRORU�VH�LQWHQVLILFD��/D�SHUVRQD�HVWi�HIHFWXDQGR
XQDV�GUiVWLFDV�PDQLREUDV�HQ�WUHV�IUHQWHV��XQR��WUDWD�GH�FRQWHQHU�HO�DFRQWHFLPLHQWR�H[WHULRU��GRV��WUDWD�GH�LPSHGLU�TXH�VH�WUDQVPLWD�HO�GRORU�GH�OD�DQWLJXD
KHULGD�LQWHULRU��\�WUHV��LQWHQWD�DILDQ]DU�OD�VHJXULGDG�GH�VX�SRVLFLyQ�HIHFWXDQGR�XQD�FDUUHUD�SVLFROyJLFD�FRQ�OD�FDEH]D�LQFOLQDGD�

(V�GHPDVLDGR�SHGLU�TXH�XQD�VROD�SHUVRQD�VH�HQIUHQWH�FRQ�HO�HTXLYDOHQWH�GH�XQD�EDQGD�GH�WUHV�LQGLYLGXRV�H�LQWHQWH�GHMDUORV�VLPXOWiQHDPHQWH�IXHUD�GH
FRPEDWH�D�ORV�WUHV��3RU�HVR�HV�GH�WRGR�SXQWR�QHFHVDULR�KDFHU�XQD�SDXVD�HQ�SOHQR�SURFHVR��UHWLUDUVH�\�EXVFDU�OD�VROHGDG��(V�GHPDVLDGR�SHGLU�TXH�XQD
SHUVRQD�OXFKH�\�DIURQWH�DO�PLVPR�WLHPSR�OD�VHQVDFLyQ�GH�VHQWLUVH�GHVWULSDGD�SRU�XQ�GLVSDUR��8QD�PXMHU�TXH�KD�VXELGR�D�OD�PRQWDxD�VH�UHWLUD��DIURQWD
SULPHUR�HO�DFRQWHFLPLHQWR�PiV�DQWLJXR�\�GHVSXpV�HO�PiV�UHFLHQWH��GHFLGH�TXp�HV�OR�TXH�YD�D�KDFHU��VDFXGH�OD�FDEH]D�SDUD�OLEUDUVH�GHO�FROODU�TXH�OH�URGHD
OD�JDUJDQWD��HQGHUH]D�ODV�RUHMDV�\�UHJUHVD�SDUD�DFWXDU�FRQ�GLJQLGDG�

1LQJXQD�GH�QRVRWUDV�SXHGH�HVFDSDU�SRU�HQWHUR�D�VX�KLVWRULD��3RGHPRV�HPSXMDUOD�KDFLD�HO�IRQGR��SRU�VXSXHVWR��SHUR�HVWDUi�DOOt�GH�WRGRV�PRGRV��(Q
FDPELR��VL�XQD�PXMHU�KDFH�ODV�FRVDV�TXH�KHPRV�HQXPHUDGR��SRGUi�FRQWHQHU�OD�FyOHUD�\��DO�ILQDO��WRGR�VH�FDOPDUi�\�VH�DUUHJODUi��1R�GHO�WRGR��SHUR�Vt�OR
VXILFLHQWH�FRPR�SDUD�VHJXLU�DGHODQWH��(O�LQVWDQWH�GH�OD�IXULD�TXH�HVWDOOD�VH�VXSHUDUi��<�OD�PXMHU�FDGD�YH]�OR�SRGUi�DIURQWDU�PHMRU�SRUTXH�VDEUi�HQ�TXp
PRPHQWR�WLHQH�TXH�LU�D�YLVLWDU�GH�QXHYR�D�OD�FXUDQGHUD��VXELU�D�OD�PRQWDxD�\�OLEHUDUVH�GH�ODV�LOXVLRQHV�TXH�OD�LQGXFHQ�D�SHQVDU�TXH�HO�SUHVHQWH�HV�XQD
UHSHWLFLyQ�H[DFWD�\�FDOFXODGD�GHO�SDVDGR��8QD�PXMHU�UHFXHUGD�TXH�SXHGH�VHU�YLROHQWD�\�JHQHURVD�D�OD�YH]��/D�FyOHUD�QR�HV�FRPR�XQ�FiOFXOR�UHQDO�TXH��VL
XQR�WLHQH�SDFLHQFLD�SDUD�HVSHUDU��VH�HOLPLQD��'H�QLQJXQD�PDQHUD��+D\�TXH�HPSUHQGHU�XQD�DFFLyQ�LQPHGLDWD��(QWRQFHV�VH�HOLPLQDUi�\�KDEUi�PiV�FUHDFLyQ
HQ�OD�YLGD�GH�OD�PXMHU�

/D�MXVWD�FyOHUD�

(O� KHFKR� GH� RIUHFHU� OD� RWUD� PHMLOOD�� HV� GHFLU�� GH� JXDUGDU� VLOHQFLR� HQ� SUHVHQFLD� GH� OD� LQMXVWLFLD� R� GH� ORV� PDORV� WUDWRV�� VH� WLHQH� TXH� VRSHVDU
FXLGDGRVDPHQWH��8QD�FRVD�HV�XWLOL]DU�OD�UHVLVWHQFLD�SDVLYD�FRPR�KHUUDPLHQWD�SROtWLFD�WDO�FRPR�*DQGKL�HQVHxy�D�KDFHU�D�ODV�PDVDV��\�RWUD�PX\�GLVWLQWD
TXH� VH�DQLPH�X�REOLJXH�D� ODV�PXMHUHV�D�JXDUGDU� VLOHQFLR�SDUD�SRGHU� VREUHYLYLU� D�XQD� VLWXDFLyQ� LQVRSRUWDEOH�GH�FRUUXSFLyQ�R�GH� LQMXVWR�SRGHU�HQ� OD
IDPLOLD��OD�FRPXQLGDG�R�HO�PXQGR��/DV�PXMHUHV�VXIUHQ�OD�DPSXWDFLyQ�GH�OD�QDWXUDOH]D�VDOYDMH�\�VX�VLOHQFLR�QR�REHGHFH�D�OD�VHUHQLGDG�VLQR�TXH�HV�XQD



+

HQRUPH�GHIHQVD�SDUD�HYLWDU�XQRV�GDxRV��6H�HTXLYRFDQ�TXLHQHV�SLHQVDQ�TXH�HO�KHFKR�GH�TXH�XQD�PXMHU�JXDUGH�VLOHQFLR�VLJQLILFD�VLHPSUH�TXH�pVWD�DSUXHED
OD�YLGD�WDO�FRPR�HV�

+D\� YHFHV� HQ� TXH� UHVXOWD� DEVROXWDPHQWH� QHFHVDULR� GDU� ULHQGD� VXHOWD� D� XQD� FyOHUD� FDSD]� GH� VDFXGLU� HO� FLHOR�� +D\� XQ� PRPHQWR�²DXQTXH� WDOHV
RFDVLRQHV�QR�DEXQGHQ�GHPDVLDGR��VLHPSUH�KD\�XQ�PRPHQWR²�HQ�TXH�XQD�WLHQH�TXH�VROWDU�WRGD�OD�DUWLOOHUtD�TXH�OOHYD�GHQWUR��<�GHEH�KDFHUOR�HQ�UHVSXHVWD
D�XQD�JUDYH�RIHQVD��XQD�RIHQVD�PX\�JUDQGH�FRQWUD�HO�DOPD�R�HO�HVStULWX��8QD�WLHQH�TXH�KDEHU�SUREDGR�SULPHUR�WRGRV�ORV�PHGLRV�UD]RQDEOHV�SDUD�TXH�VH
SURGX]FD�XQ�FDPELR��&XDQGR�WRGR�IDOOD��KHPRV�GH�HOHJLU�HO�PRPHQWR�PiV�DGHFXDGR��([LVWH�VLQ�GXGD�XQ�PRPHQWR�DSURSLDGR�SDUD�GHVHQFDGHQDU�WRGD�OD
FyOHUD�TXH� OD�PXMHU� OOHYD�GHQWUR��&XDQGR� ODV�PXMHUHV�SUHVWDQ�DWHQFLyQ�DO�\R� LQVWLQWLYR�� WDO� FRPR�KDFH�HO�KRPEUH�GHO� VLJXLHQWH�FXHQWR�� VDEHQ�TXH�KD
OOHJDGR�OD�KRUD��/R�VDEHQ�LQWXLWLYDPHQWH�\�REUDQ�HQ�FRQVHFXHQFLD��<�HV�MXVWR�TXH�OR�KDJDQ�

(VWH�FXHQWR�SURFHGH�GH�2ULHQWH�0HGLR��(Q�$VLD�KD\�GLVWLQWDV�YHUVLRQHV�VXItHV��EXGLVWDV�H�KLQG~HV>�@��3HUWHQHFH�D�OD�FDWHJRUtD�GH�FXHQWRV�TXH�JLUDQ�HQ
WRUQR�D�OD�UHDOL]DFLyQ�GH�XQ�DFWR�SURKLELGR�R�LQDFHSWDEOH�FRQ�HO�ILQ�GH�VDOYDU�OD�YLGD�

/RV�iUEROHV�VHFRV

DEtD�XQD�YH]�XQ�KRPEUH�FX\R�PDO�FDUiFWHU�OH�KDEtD�KHFKR�GHVSHUGLFLDU�PiV�WLHPSR�\�SHUGHU�PiV�EXHQRV�DPLJRV�TXH�FXDOTXLHU�RWUR
HOHPHQWR�GH�VX�YLGD��6H�DFHUFy�D�XQ�VDELR�DQFLDQR�YHVWLGR�GH�DQGUDMRV�\�OH�SUHJXQWy�

²¢&yPR�SXHGR�GRPLQDU�HO�GHPRQLR�GH�PL�FyOHUD"
(O�DQFLDQR�OH�GLMR�TXH�VH�GLULJLHUD�D�XQ�RDVLV�DJRVWDGR�GHO�OHMDQR�GHVLHUWR��VH�VHQWDUD�HQWUH�ORV�iUEROHV�VHFRV�\�H[WUDMHUD�DJXD�VDOREUH

SDUD�FXDOTXLHU�YLDMHUR�TXH�DFHUWDUD�D�SDVDU�SRU�DOOt�
(O�MRYHQ��HQ�VX�DIiQ�SRU�YHQFHU�VX�FyOHUD��VH�GLULJLy�DO�OXJDU�GH�ORV�iUEROHV�PDUFKLWRV�GHO�GHVLHUWR��'XUDQWH�YDULRV�PHVHV��HQYXHOWR�HQ

XQD�W~QLFD�\�XQ�DOERUQR]�SDUD�SURWHJHUVH�GH�OD�DUHQD��H[WUDMR�DJXD�DPDUJD�\�VH�OD�GLR�D�WRGRV�ORV�TXH�VH�DFHUFDEDQ�D�DTXHO�OXJDU��3DVDURQ
YDULRV�DxRV�\�HO�KRPEUH�QR�VXIULy�PiV�DFFHVRV�GH�FyOHUD��8Q�GtD�VH�DFHUFy�DO�RDVLV�VHFR�XQ�YLDMHUR�YHVWLGR�GH�RVFXUR�\�FRQWHPSOy�FRQ
DUURJDQFLD�DO�KRPEUH�TXH�OH�RIUHFtD�XQ�FXHQFR�GH�DJXD��(O�YLDMHUR�VH�EXUOy�GHO�DJXD�WXUELD��OD�UHFKD]y�\�UHDQXGy�VX�FDPLQR�

(O�KRPEUH�TXH�OH�RIUHFtD�HO�DJXD�VH�HQFROHUL]y�LQPHGLDWDPHQWH�KDVWD�WDO�SXQWR�TXH�OD�UDELD�OR�FHJy�\��DJDUUDQGR�DO�YLDMHUR��OR�GHUULEy�GH
VX� FDPHOOR� \� OR�PDWy� HQ� HO� DFWR�� ,QPHGLDWDPHQWH� VH� DUUHSLQWLy� GH� KDEHUVH� GHMDGR� OOHYDU� SRU� VX� DUUHEDWR� GH� FyOHUD� \� KDEHU� SHUSHWUDGR
VHPHMDQWH�DFFLyQ��'H�SURQWR��VH�DFHUFy�RWUR�MLQHWH�DO�JDORSH��(O�MLQHWH�FRQWHPSOy�HO�URVWUR�GHO�PXHUWR�\�H[FODPy�

²£*UDFLDV�VHDQ�GDGDV�D�$Oi��SXHV�KDV�PDWDGR�DO�KRPEUH�TXH�LED�D�PDWDU�DO�UH\�
(Q�DTXHO�PRPHQWR�OD�WXUELD�\�VDOREUH�DJXD�GHO�RDVLV�VH�YROYLy�FODUD�\�GXOFH�\�ORV�iUEROHV�VHFRV�GHO�RDVLV�UHYHUGHFLHURQ�\�VH�OOHQDURQ

GH�IORUHV�

+D\�TXH�LQWHUSUHWDU�HO�FXHQWR�HQ�FODYH�VLPEyOLFD��(O�UHODWR�QR�JLUD�HQ�WRUQR�D�OD�PXHUWH�GH�ODV�SHUVRQDV��1RV�HQVHxD�D�QR�GHVHQFDGHQDU�OD�FyOHUD
LQGLVFULPLQDGDPHQWH�VLQR�HQ�HO�PRPHQWR�RSRUWXQR��(O�FXHQWR�HPSLH]D�FXDQGR�HO�KRPEUH�DSUHQGH�D�GDU�DJXD��HV�GHFLU��YLGD��HQ�FRQGLFLRQHV�GH�VHTXtD��(O
KHFKR�GH�GDU�YLGD�HV�XQ� LPSXOVR� LQQDWR�HQ�FDVL� WRGDV� ODV�PXMHUHV��(V�DOJR�TXH�FDVL� VLHPSUH�VXHOHQ�KDFHU�PX\�ELHQ��6LQ�HPEDUJR��H[LVWH� WDPELpQ�XQ
PRPHQWR�SDUD�OD�UiIDJD�TXH�VDOH�GH�ODV�HQWUDxDV��XQ�PRPHQWR�SDUD�OD�MXVWD�FyOHUD�\�OD�MXVWD�IXULD>�@�

0XFKDV�PXMHUHV�VRQ�WDQ�VHQVLEOHV�FRPR�OD�DUHQD�D�OD�ROD��ORV�iUEROHV�D�OD�FXDOLGDG�GHO�DLUH��OD�ORED�D�OD�SUHVHQFLD�GH�RWUD�FULDWXUD�HQ�VX�WHUULWRULR
GHVGH�PiV�GH�XQ�NLOyPHWUR�GH�GLVWDQFLD��(O�HVSOpQGLGR�GRQ�GH�HVWDV�PXMHUHV�HV�HO�GH�YHU��RtU��VHQWLU��UHFLELU�\�WUDQVPLWLU�LPiJHQHV��LGHDV�\�VHQWLPLHQWRV
FRQ�OD�FHOHULGDG�GH�XQ�UD\R��&DVL�WRGDV�ODV�PXMHUHV�SXHGHQ�SHUFLELU�HO�PiV�PtQLPR�FDPELR�HQ�HO�KXPRU�GH�RWUD�SHUVRQD��SXHGHQ�OHHU�URVWURV�\�FXHUSRV
²FRQ�HVR�TXH�VH�OODPD�OD�LQWXLFLyQ²�\��SRU�PHGLR�GH�XQ�VLQItQ�GH�PLQ~VFXODV�FODYHV�TXH�VH�XQHQ�SDUD�IDFLOLWDUOH�LQIRUPDFLyQ��DGLYLQDU�OR�TXH�HQFLHUUDQ
ODV�PHQWHV��3DUD�XWLOL]DU�HVWRV�GRQHV�VDOYDMHV��ODV�PXMHUHV�WLHQHQ�TXH�SHUPDQHFHU�DELHUWDV�D�WRGR��6LQ�HPEDUJR��HVWD�PLVPD�DSHUWXUD�KDFH�TXH�VXV�OtPLWHV
VHDQ�YXOQHUDEOHV�\�ODV�GHMD�H[SXHVWDV�D�ODV�OHVLRQHV�GHO�HVStULWX�

&RPR�HO�KRPEUH�GHO�FXHQWR�GH�©/RV�iUEROHV�VHFRVª��HV�SRVLEOH�TXH�XQD�PXMHU�WHQJD�TXH�HQIUHQWDUVH�HQ�PD\RU�R�PHQRU�JUDGR�FRQ�OD�PLVPD�VLWXDFLyQ�
3XHGH�OOHYDU�GHQWUR�XQ�WLSR�GH�IXULD�GHVHQFDGHQDGD�TXH�OD�LQGX]FD�D�DWRUPHQWDU�FRQVWDQWHPHQWH�D�ORV�GHPiV�R�D�XWLOL]DU�OD�IULDOGDG�D�PRGR�GH�DQHVWHVLD�R
D�SURQXQFLDU�GXOFHV�SDODEUDV�TXH�HQ�HO�IRQGR�SUHWHQGHQ�FDVWLJDU�R�KXPLOODU�D�ORV�GHPiV��3XHGH�LPSRQHU�VX�SURSLD�YROXQWDG�D�ORV�TXH�GHSHQGHQ�GH�HOOD�R
SXHGH�DPHQD]DUORV�FRQ�HO�WpUPLQR�GH�OD�UHODFLyQ�R�OD�UHWLUDGD�GHO�DIHFWR��3XHGH�DEVWHQHUVH�GH�KDFHU�XQD�DODEDQ]D�R�GH�UHFRQRFHU�HO�PpULWR�GH�DOJXLHQ�\
FRPSRUWDUVH�HQ�JHQHUDO�FRPR�VL� WXYLHUD� ORV� LQVWLQWRV�KHULGRV��(VWi�GHPRVWUDGR�TXH� OD�SVLTXH�GH� OD�SHUVRQD�TXH� WUDWD�D� ORV�GHPiV�GH�HVWD�PDQHUD�VH
HQFXHQWUD�EDMR�ORV�HIHFWRV�GH�XQ�IXHUWH�DWDTXH�GH�XQ�GHPRQLR�TXH�OH�HVWi�KDFLHQGR�H[DFWDPHQWH�OR�PLVPR�D�HOOD�

0XFKDV�PXMHUHV�HQ�HVWD�VLWXDFLyQ�GHFLGHQ�ODQ]DUVH�D�XQD�FDPSDxD�GH�OLPSLH]D�\�UHVXHOYHQ�GHMDU�GH�VHU�DQWLSiWLFDV�\�PRVWUDUVH�DPDEOHV�\�JHQHURVDV�
(V�XQD�GHFLVLyQ�HQFRPLDEOH�\�XQ�DOLYLR�SDUD�FXDQWRV�URGHDQ�D� OD�PXMHU��VLHPSUH�\�FXDQGR�pVWD�QR�VH� LGHQWLILTXH�GHPDVLDGR�FRQ�HO�KHFKR�GH�VHU�XQD
SHUVRQD�JHQHURVD��WDO�FRPR�OH�RFXUULy�DO�KRPEUH�GHO�FXHQWR�TXH�HVWi�HQ�HO�RDVLV�\��JUDFLDV�D�VHUYLU�D�ORV�GHPiV��VH�YD�HQFRQWUDQGR�FDGD�YH]�PHMRU�\�VH
LGHQWLILFD�FRQ�OD�DQRGLQD�XQLIRUPLGDG�GH�VX�YLGD�

'H�LJXDO�PRGR��OD�PXMHU�TXH�HYLWD�WRGRV�ORV�HQIUHQWDPLHQWRV�VH�YD�HQFRQWUDQGR�FDGD�YH]�PHMRU��3HUR�VH�WUDWD�GH�XQD�VLWXDFLyQ�WUDQVLWRULD��eVWH�QR�HV
HO�DSUHQGL]DMH�TXH�DQGDPRV�EXVFDQGR��(O�DSUHQGL]DMH�TXH�DQGDPRV�EXVFDQGR�FRQVLVWH�HQ�VDEHU�FXiQGR�SRGHPRV�GDU�ULHQGD�VXHOWD�D�OD�MXVWD�FyOHUD�\
FXiQGR�QR��(O�FXHQWR�QR�JLUD�HQ�WRUQR�D�OD�DVSLUDFLyQ�D�OD�VDQWLGDG��VLQR�HQ�WRUQR�D�OD�VDELGXUtD�QHFHVDULD�SDUD�VDEHU�FXiQGR�WHQHPRV�TXH�FRPSRUWDUQRV
GH�XQD�IRUPD�LQWHJUDO�\�VDOYDMH��3RU�UHJOD�JHQHUDO��ORV�ORERV�HYLWDQ�ORV�HQIUHQWDPLHQWRV��SHUR��FXDQGR�WLHQHQ�TXH�GHIHQGHU�VX�WHUULWRULR�R�FXDQGR�DOJR�R
DOJXLHQ�ORV�DFRVD�R�ORV�DFRUUDOD�VLQ�FHVDU��HVWDOODQ�FRQ�OD�LPSUHVLRQDQWH�IXHU]D�TXH�OHV�HV�SURSLD��2FXUUH�PX\�UDUDV�YHFHV��SHUR�OD�FDSDFLGDG�GH�H[SUHVDU
VX�FyOHUD�ILJXUD�HQ�VX�UHSHUWRULR�\�WDPELpQ�WHQGUtD�TXH�ILJXUDU�HQ�HO�QXHVWUR�

6H�KDQ�KHFKR�PXFKDV�FRQMHWXUDV�DFHUFD�GHO�WHPRU�\�ORV�WHPEORUHV�TXH�HO�LPSUHVLRQDQWH�SRGHU�GH�XQD�PXMHU�HQIXUHFLGD�HV�FDSD]�GH�SURGXFLU�HQ�ORV



GHPiV��3HUR�HVR�FRQVWLWX\H�D�WRGDV�OXFHV�XQD�H[FHVLYD�SUR\HFFLyQ�GH�ODV�DQJXVWLDV�SHUVRQDOHV�GHO�REVHUYDGRU��GH�OD�TXH�QR�FDEH�FXOSDU�HQ�MXVWLFLD�D�OD
PXMHU��(Q�VX�SVLTXH�LQVWLQWLYD�OD�PXMHU�WLHQH�OD�FDSDFLGDG�GH�HQIXUHFHUVH�HQ�JUDGR�FRQVLGHUDEOH�FXDQGR�VH�OD�SURYRFD�\�QR�FDEH�GXGD�GH�TXH�HVR�HV�XQ
SRGHU��/D�FyOHUD�HV�XQR�GH�ORV�PHGLRV�LQQDWRV�TXH�HOOD�SRVHH�SDUD�SRGHU�GHVDUUROODU�XQD�DFWLYLGDG�FUHDWLYD�\�FRQVHUYDU�ORV�HTXLOLEULRV�TXH�PiV�DSUHFLD�
WRGR�DTXHOOR�TXH�DPD�YHUGDGHUDPHQWH��1R�VyOR�HV�XQ�GHUHFKR�VLQR�TXH��HQ�GHWHUPLQDGRV�PRPHQWRV�\�HQ�FLHUWDV�FLUFXQVWDQFLDV��FRQVWLWX\H�SDUD�HOOD�XQ
GHEHU�PRUDO�

/R�FXDO�VLJQLILFD�TXH�OOHJD�XQ�PRPHQWR�HQ�TXH�ODV�PXMHUHV�WLHQHQ�TXH�HQVHxDU�ORV�GLHQWHV��H[KLELU�VX�SRGHURVD�FDSDFLGDG�GH�GHIHQGHU�VX�WHUULWRULR�\
GHFLU�©+DVWD�DTXt�\�QR�PiV��VH�DFDEy�OR�TXH�VH�GDED��SUHSiUDWH��WHQJR�DOJR�TXH�GHFLUWH��DKRUD�YHUiV�OR�TXH�HV�EXHQRª�

&RPR�HO�KRPEUH�DO�SULQFLSLR�GH�©/RV�iUEROHV�VHFRVª�\�FRPR�HO�JXHUUHUR�GH�©(O�RVR�GH�OD�OXQD�FUHFLHQWHª��PXFKDV�PXMHUHV�WLHQHQ�D�PHQXGR�HQ�VX
LQWHULRU�XQ�VROGDGR�H[KDXVWR�\�WDQ�FDQVDGR�GH�ODV�EDWDOODV�TXH�\D�QR�TXLHUH�RtU�QL�KDEODU�GH�HVR�QL�WHQHU�QDGD�TXH�YHU�FRQ�WRGR�HOOR��eVWD�HV�OD�FDXVD�GH
OD�DSDULFLyQ�GH�XQ�RDVLV�UHVHFR�HQ�OD�SVLTXH��6H�WUDWD�VLHPSUH��WDQWR�GHQWUR�FRPR�IXHUD��GH�XQD�]RQD�GH�JUDQ�VLOHQFLR�TXH�HVWi�HVSHUDQGR�\�FDVL�SLGLHQGR
D�JULWRV�TXH�HVWDOOH�XQD�WRUPHQWD��TXH�VH�SURGX]FD�XQD�URWXUD��XQD�VDFXGLGD��XQ�HVWURSLFLR�TXH�OH�SHUPLWD�YROYHU�D�FUHDU�YLGD�

(O�KRPEUH�GHO�FXHQWR�VH�TXHGD�LQLFLDOPHQWH�DQRQDGDGR�DQWH�HO�KHFKR�GH�KDEHU�PDWDGR�DO�MLQHWH��6LQ�HPEDUJR��FXDQGR�FRPSUHQGH�TXH�HQ�DTXHO�FDVR
WHQtD�TXH�VHJXLU�HO�SULPHU�LPSXOVR��VH�OLEHUD�GH�OD�QRUPD�H[FHVLYDPHQWH�VLPSOH�GHO�©QR�HQIDGDUVH�MDPiVª��&RPR�HQ�©(O�RVR�GH�OD�OXQD�FUHFLHQWHª��OD
LOXPLQDFLyQ� QR� VH� SURGXFH� HQ� HO� WUDQVFXUVR� GH� OD� DFFLyQ� SURSLDPHQWH� GLFKD� VLQR� FXDQGR� VH� GHVWUX\H� OD� LOXVLyQ� \� HO� VXMHWR� DGTXLHUH� OD� SHUVSLFDFLD
VXILFLHQWH�FRPR�SDUD�FRPSUHQGHU�HO�VLJQLILFDGR�RFXOWR�

/RV�GHVFDQVRV�

+HPRV�YLVWR�SRU� WDQWR�TXH�QXHVWUR�SURSyVLWR�HV�FRQYHUWLU� OD�UDELD�HQ�XQ�IXHJR�TXH�FRFLQD�FRVDV�\�QR�HQ�HO�IXHJR�GH�XQD�FRQIODJUDFLyQ��+HPRV�YLVWR
WDPELpQ�TXH� OD� WDUHD�GH� OD�FyOHUD�QR�VH�SXHGH�FRPSOHWDU�VLQ�HO� ULWXDO�GHO�SHUGyQ��+HPRV�GLFKR�TXH� OD�FyOHUD�GH� ODV�PXMHUHV�GHULYD�D�PHQXGR�GH� OD
VLWXDFLyQ�GH�VX�IDPLOLD�RULJLQDUtD��GH�OD�FXOWXUD�TXH�OD�URGHD�\��D�YHFHV��GH�XQ�WUDXPD�VXIULGR�HQ�OD�HGDG�DGXOWD��6LQ�HPEDUJR��FXDOTXLHUD�TXH�VHD�OD�IXHQWH
GH�OD�FyOHUD��DOJR�WLHQH�TXH�RFXUULU�SDUD�TXH�OD�PXMHU�OD�LGHQWLILTXH��OD�EHQGLJD��OD�UHSULPD�\�OD�OLEHUH�

/DV�PXMHUHV�WRUWXUDGDV�GHVDUUROODQ�D�PHQXGR�XQD�GHVOXPEUDGRUD�FDSDFLGDG�GH�SHUFHSFLyQ�GH�XQD�SURIXQGLGDG�\�DQFKXUD�LPSUHVLRQDQWHV��$XQTXH�\R
QR�TXLVLHUD�TXH�QDGLH� IXHUD� WRUWXUDGR�SDUD�SRGHU� DSUHQGHU� ODV� HQWUDGDV�\� VDOLGDV� VHFUHWDV�GHO� LQFRQVFLHQWH��QR�FDEH�GXGD�GH�TXH�HO�KHFKR�GH�KDEHU
VXIULGR�XQD�IXHUWH�UHSUHVLyQ�GD�OXJDU�D�OD�DSDULFLyQ�GH�XQDV�GRWHV�TXH�FRQVXHODQ�\�SURWHJHQ�

(Q�HVWH� VHQWLGR��XQD�PXMHU�TXH�KD�YLYLGR�XQD�H[LVWHQFLD� WRUWXUDGD�\�KD�DKRQGDGR�H[KDXVWLYDPHQWH�HQ�HOOD�DGTXLHUH�XQD� LQHVWLPDEOH�SURIXQGLGDG�
$XQTXH�OOHJXH�D�HOOD�D�WUDYpV�GHO�GRORU��VL�FXPSOH�OD�GXUD�WDUHD�GH�DIHUUDUVH�D�OD�FRQFLHQFLD��OOHJDUi�D�DOFDQ]DU�XQD�KRQGD�\�IORUHFLHQWH�YLGD�HVSLULWXDO�\
XQD�DUGLHQWH�FRQILDQ]D�HQ�Vt�PLVPD�FXDOHVTXLHUD�TXH�VHDQ�ODV�YDFLODFLRQHV�RFDVLRQDOHV�GHO�HJR�

+D\�XQ�PRPHQWR�HQ�QXHVWUD�YLGD��SRU�UHJOD�JHQHUDO�DO� OOHJDU�D� OD�PHGLDQD�HGDG��HQ�TXH�XQD�PXMHU� WLHQH�TXH�WRPDU�XQD�GHFLVLyQ��SRVLEOHPHQWH� OD
GHFLVLyQ�SVtTXLFD�PiV�LPSRUWDQWH�GH�VX�YLGD�IXWXUD��\�HV�OD�GH�VHQWLUVH�DPDUJDGD�R�QR��/DV�PXMHUHV�VXHOHQ�OOHJDU�D�HVWD�VLWXDFLyQ�DO�ILQDO�GH�OD�WUHLQWHQD�R
SULQFLSLRV�GH�OD�FXDUHQWHQD��(VWiQ�KDVWD�OD�FRURQLOOD�GH�WRGR��HVWiQ�©KDVWD�HO�JRUURª��HVWiQ�TXH�©\D�QR�SXHGHQ�PiVª��(V�SRVLEOH�TXH�VXV�VXHxRV�GH�ORV
YHLQWH�DxRV�VH�KD\DQ�PDUFKLWDGR��3XHGH�TXH�KD\D�FRUD]RQHV�URWRV��PDWULPRQLRV�URWRV��SURPHVDV�URWDV�

8Q�FXHUSR�TXH�KD�YLYLGR�PXFKR� WLHPSR�DFXPXOD�HVFRPEURV��(V�DOJR� LQHYLWDEOH��3HUR� VL�XQD�PXMHU� UHJUHVD�D� OD�QDWXUDOH]D� LQVWLQWLYD�HQ� OXJDU�GH
KXQGLUVH�HQ�OD�DPDUJXUD��UHYLYLUi�\�UHQDFHUi��&DGD�DxR�QDFHQ�OREH]QRV��6XHOHQ�VHU�XQDV�FULDWXULWDV�GH�RMRV�DGRUPLODGRV�FRQ�HO�RVFXUR�SHODMH�FXELHUWR�GH
WLHUUD�\�SDMD�TXH�QR�SDUDQ�GH�JLPRWHDU��SHUR�TXH�LQPHGLDWDPHQWH�HVSDELODQ�\�VH�PXHVWUDQ�MXJXHWRQDV�\�HQFDQWDGRUDV�<�VyOR�TXLHUHQ�HVWDU�FHUFD�\�UHFLELU
PLPRV��4XLHUHQ� MXJDU��TXLHUHQ�FUHFHU��/D�PXMHU�TXH� UHJUHVD�D� OD�QDWXUDOH]D� LQVWLQWLYD�\�FUHDWLYD�YROYHUi�D� OD�YLGD��6HQWLUi�GHVHRV�GH� MXJDU��6HJXLUi
TXHULHQGR�FUHFHU�WDQWR�HQ�SURIXQGLGDG�FRPR�HQ�DQFKXUD��3HUR�SULPHUR�KD�GH�WHQHU�OXJDU�XQD�SXULILFDFLyQ�

0H�JXVWDUtD� LQLFLDU�D�PLV� OHFWRUDV�HQ�HO�FRQFHSWR�GH�ORV�'HVFDQVRV�TXH�\R�KH�GHVDUUROODGR�HQ�PL� WUDEDMR��&XDOTXLHUD�TXH�KD\D�YLVLWDGR�HO�YLHMR
0p[LFR��1XHYR�0p[LFR��HO�VXU�GH�&RORUDGR��$UL]RQD�R�FLHUWDV�UHJLRQHV�GHO�6XU�GH�(VWDGRV�8QLGRV��KDEUi�YLVWR�XQDV�FUXFHFLWDV�EODQFDV�DO�ERUGH�GH�ORV
FDPLQRV��6RQ� ORV� OODPDGRV�GHVFDQVRV>�@��6H� ODV�SXHGH�YHU� WDPELpQ�DO�ERUGH�GH� ORV�DFDQWLODGRV�HQ�SLQWRUHVFDV�SHUR�SHOLJURVDV�FDUUHWHUDV�GH�*UHFLD�
,WDOLD� \� RWURV� SDtVHV�PHGLWHUUiQHRV�� $� YHFHV� ODV� FUXFHV� HVWiQ� DJUXSDGDV� HQ� Q~PHUR� GH� GRV�� WUHV� R� FLQFR�� <� HQ� HOODV� ILJXUDQ� JUDEDGRV� QRPEUHV� GH
SHUVRQDV��-HV~V�0pQGH]��$UWXUR�%XHQRIXHQWHV��-HDQQLH�$EH\WD��$�YHFHV�ORV�QRPEUHV�HVWiQ�HVFULWRV�FRQ�FODYRV��D�YHFHV�HVWiQ�SLQWDGRV�\�ODEUDGRV�HQ�OD
PDGHUD��3RU�UHJOD�JHQHUDO��ODV�FUXFHV�HVWiQ�SURIXVDPHQWH�DGRUQDGDV�FRQ�IORUHV�DUWLILFLDOHV�R�QDWXUDOHV�R�FRQ�UHOXFLHQWH�SDMD�UHFLpQ�FRUWDGD�FX\R�EULOOR
KDFH�TXH�ORV�EUD]RV�GH�PDGHUD�UHVSODQGH]FDQ�FRPR�HO�RUR�EDMR�HO�VRO��$�YHFHV�HO�GHVFDQVR�FRQVLVWH�VLPSOHPHQWH�HQ�GRV�SDORV�R�GRV�WUR]RV�GH�WXEHUtD
DWDGRV�FRQ�XQ�WUR]R�GH�FXHUGD�\�FODYDGRV�HQ�HO�VXHOR��(Q�ORV�SDVRV�PiV�SHGUHJRVRV��OD�FUX]�VXHOH�HVWDU�SLQWDGD�HQ�XQD�URFD�GH�JUDQGHV�GLPHQVLRQHV�DO
ERUGH�GHO�FDPLQR�

/RV� GHVFDQVRV� VRQ� VtPERORV� TXH� FRQPHPRUDQ� XQD� PXHUWH�� $OOt� PLVPR�� MXVWR� HQ� DTXHO� OXJDU�� HO� YLDMH� GH� DOJXLHQ� SRU� OD� YLGD� VH� LQWHUUXPSLy
LQHVSHUDGDPHQWH��+XER�XQ�DFFLGHQWH�GH�WUiILFR�R�DOJXLHQ�TXH�FDPLQDED�SRU�HO�FDPLQR�PXULy�GH�LQVRODFLyQ�R�VH�SURGXMR�XQD�UH\HUWD��2FXUULy�DOJR�TXH
DOWHUy�SDUD�VLHPSUH�OD�YLGD�GH�DTXHOOD�SHUVRQD�\�OD�GH�RWURV�

/DV�PXMHUHV�KDQ�PXHUWR�PLO�PXHUWHV�DQWHV�GH�FXPSOLU�ORV�YHLQWH�DxRV��+DQ�LGR�HQ�HVWD�GLUHFFLyQ�\�HQ�DTXpOOD�\�VH�KDQ�TXHGDGR�DLVODGDV��+DQ�WHQLGR
VXHxRV�\�HVSHUDQ]DV�TXH�WDPELpQ�VH�KDQ�WUXQFDGR��&XDOTXLHU�PXMHU�TXH�GLJD�OR�FRQWUDULR�HV�TXH�HVWi�WRGDYtD�GRUPLGD��7RGR�HVR�MXVWLILFD�OD�H[LVWHQFLD�GH
ORV�GHVFDQVRV�

$�SHVDU�GH�TXH�WRGDV�HVWDV�FRVDV�IRUWDOHFHQ�ORV�SURFHVRV�GH�LQGLYLGXDFLyQ�\�GLIHUHQFLDFLyQ��OD�PDGXUDFLyQ�\�HO�GHVDUUROOR�H[WHULRU��HO�IORUHFLPLHQWR�
HO�GHVSHUWDU�\�OD�FRQFLHQFLD��VRQ�WDPELpQ�XQDV�JUDQGHV�WUDJHGLDV�\�FRPR�WDOHV�VH�WLHQHQ�TXH�ODPHQWDU�

+DFHU�GHVFDQVRV� VLJQLILFD� HFKDU�XQ�YLVWD]R�D� OD�SURSLD�YLGD�\�PDUFDU� ORV� OXJDUHV�GRQGH� VH�KDQ�SURGXFLGR� ODV�PXHUWHV� FKLTXLWDV� \� ODV�PXHUWHV
JUDQGRWDV��0H�JXVWD�WUD]DU�HO�LWLQHUDULR�GH�OD�YLGD�GH�XQD�PXMHU�HQ�XQD�JUDQ�KRMD�GH�SDSHO�GH�HVWUD]D�GH�FRORU�EODQFR�\�VHxDODU�FRQ�XQD�FUX]�ORV�OXJDUHV
GHO�JUiILFR��HPSH]DQGR�SRU�VX�LQIDQFLD�KDVWD�OOHJDU�DO�SUHVHQWH�HQ�HO�TXH�KDQ�PXHUWR�GLVWLQWRV�IUDJPHQWRV�\�SLH]DV�GH�VX�\R�\�GH�VX�YLGD�

6HxDODPRV�HO�OXJDU�GRQGH�HVWDEDQ�ODV�FDUUHWHUDV�TXH�QR�VH�WRPDURQ��ORV�FDPLQRV�LQWHUUXPSLGRV��ODV�HPERVFDGDV��ODV�WUDLFLRQHV�\�ODV�PXHUWHV��&RORFR



XQD�FUXFHFLWD�HQ�ORV�OXJDUHV�GHO�LWLQHUDULR�FX\D�GHVDSDULFLyQ�VH�KXELHUD�WHQLGR�TXH�OORUDU�R�D~Q�KD�GH�OORUDUVH��<�GHVSXpV�HVFULER�DO�IRQGR�OD�SDODEUD
©ROYLGDGRª�HQ�UHIHUHQFLD�D�ODV�FRVDV�TXH�OD�PXMHU�LQWX\H��SHUR�WRGDYtD�QR�KDQ�DIORUDGR�D�OD�VXSHUILFLH��7DPELpQ�HVFULER�©SHUGRQDGRª�HQ�UHIHUHQFLD�D�ODV
FRVDV�TXH�OD�PXMHU�KD�OLEHUDGR�HQ�EXHQD�SDUWH�

$�FRQWLQXDFLyQ�� OD� LQYLWR�D�KDFHU�GHVFDQVRV��D�VHQWDUVH�FRQ�HO� LWLQHUDULR�GH�VX�YLGD�\�D�SUHJXQWDUVH�©¢'yQGH�HVWiQ� ODV�FUXFHV"�¢'yQGH�HVWiQ� ORV
OXJDUHV� TXH� KD\� TXH� UHFRUGDU�� ORV� TXH� KD\� TXH� EHQGHFLU"ª��7RGRV� HOORV� WLHQHQ� XQRV� VLJQLILFDGRV� TXH� VH� KDQ� LQFRUSRUDGR� D� VX� YLGD� DFWXDO��+D\� TXH
UHFRUGDUORV��SHUR�KD\�TXH�ROYLGDUORV�DO�PLVPR�WLHPSR��3DUD�HVR�KDFH�IDOWD�WLHPSR��<�SDFLHQFLD�

5HFRUGHPRV�TXH�HQ�©(O�RVR�GH�OD�OXQD�FUHFLHQWHª�OD�PXMHU�SURQXQFLDED�XQD�RUDFLyQ�SDUD�TXH�ORV�KXpUIDQRV�\�HUUDQWHV�PXHUWRV�SXGLHUDQ�GHVFDQVDU�
(VR�HV�OR�TXH�VH�KDFH�HQ�ORV�GHVFDQVRV��/D�GH�ORV�GHVFDQVRV�HV�XQD�SUiFWLFD�FRQVFLHQWH�TXH�KRQUD�D�ORV�PXHUWRV�KXpUIDQRV�GH�OD�SVLTXH��VH�FRPSDGHFH
GH�HOORV�\�OHV�GD�ILQDOPHQWH�VHSXOWXUD�

'HEHPRV�VHU�DPDEOHV�FRQ�QRVRWUDV�PLVPDV�\�GDU�GHVFDQVR�D�ORV�DVSHFWRV�GH�QXHVWUD�SHUVRQD�TXH�VH�GLULJtDQ�D�DOJ~Q�OXJDU�SHUR�MDPiV�OOHJDURQ�D�pO�
/RV�GHVFDQVRV�PDUFDQ�HO�OXJDU�GH�OD�PXHUWH��ORV�PRPHQWRV�RVFXURV��SHUR�VRQ�WDPELpQ�ELOOHWHV�DPRURVRV�SDUD�HO�SURSLR�VXIULPLHQWR��6RQ�WUDQVIRUPDWLYRV�
1XQFD� LQVLVWLUp� GHPDVLDGR� HQ� OD� FRQYHQLHQFLD� GH� FODYDU� ODV� FRVDV� HQ� OD� WLHUUD� SDUD� TXH� QR� QRV� VLJDQ� GRQGHTXLHUD� TXH� YD\DPRV�� 1XQFD� LQVLVWLUp
GHPDVLDGR�HQ�OD�FRQYHQLHQFLD�GH�HQWHUUDUODV�

(O�LQVWLQWR�\�OD�FyOHUD�KHULGRV�

/DV�PXMHUHV��\�ORV�KRPEUHV��WLHQGHQ�D�GDU�SRU�WHUPLQDGRV�ORV�DFRQWHFLPLHQWRV�SDVDGRV�GLFLHQGR�©<R�pO�HOOD�HOORV�KLFLHURQ�WRGR�OR�TXH�SXGLHURQª��3HUR
HO�KHFKR�GH�GHFLU�©KLFLHURQ�OR�TXH�SXGLHURQª�QR�HTXLYDOH�D�SHUGRQDU��$XQTXH�IXHUD�FLHUWD��HVWD�SHUHQWRULD�DILUPDFLyQ�H[FOX\H�OD�SRVLELOLGDG�GH�VDQDU��(V
DOJR�DVt�FRPR�DSOLFDU�XQ� WRUQLTXHWH�SRU�HQFLPD�GH�XQD�SURIXQGD�KHULGD��'HMDU�HO� WRUQLTXHWH�PiV�DOOi�GH�XQ�GHWHUPLQDGR�SHUtRGR�GH� WLHPSR�SURYRFD
JDQJUHQD�SRU�IDOWD�GH�FLUFXODFLyQ��(O�KHFKR�GH�UHSULPLU�OD�FyOHUD�\�HO�GRORU�QR�VLUYH�GH�QDGD�

6L�HO�LQVWLQWR�GH�XQD�PXMHU�KD�UHVXOWDGR�KHULGR��pVWD�VH�HQIUHQWD�FRQ�YDULRV�UHWRV�UHODFLRQDGRV�FRQ�OD�FyOHUD��(Q�SULPHU�OXJDU��VXHOH�WHQHU�GLILFXOWDGHV
SDUD�UHFRQRFHU�OD�LQWUXVLyQ��WDUGD�HQ�SHUFDWDUVH�GH�ODV�YLRODFLRQHV�WHUULWRULDOHV�\�QR�SHUFLEH�VX�SURSLD�FyOHUD�KDVWD�TXH�pVWD�VH�OH�HFKD�HQFLPD��&RPR�OH
RFXUUH�DO�KRPEUH�HQ�HO�SULQFLSLR�GH�©/RV�iUEROHV�VHFRVª��OD�UDELD�VH�DEDWH�VREUH�HOOD�FRPR�HQ�XQD�HPERVFDGD�

(VWH�GHVIDVH�HV�HO�UHVXOWDGR�GH�OD� OHVLyQ�GH�ORV� LQVWLQWRV�GH� ODV�QLxDV��FDXVDGD�SRU� ODV�H[KRUWDFLRQHV�TXH�VH� OHV�VXHOHQ�KDFHU�D�QR�UHSDUDU�HQ�ORV
GHVDFXHUGRV�� D� LQWHQWDU� SRQHU� SD]� D� WRGD� FRVWD�� D� QR� LQWHUYHQLU� \� D� UHVLVWLU� HO� GRORU� KDVWD� TXH� ODV� FRVDV� YXHOYDQ� D� VX� FDXFH� R� GHVDSDUH]FDQ
SURYLVLRQDOPHQWH��7DOHV�PXMHUHV�QR�DFW~DQ�VLJXLHQGR�HO� LPSXOVR�GH�OD�FyOHUD�TXH�VLHQWHQ�VLQR�TXH�DUURMDQ�HO�DUPD�R�ELHQ�H[SHULPHQWDQ�XQD�UHDFFLyQ
UHWDUGDGD�YDULDV�VHPDQDV��PHVHV�R�LQFOXVR�DxRV�GHVSXpV��DO�GDUVH�FXHQWD�GH�OR�TXH�KXELHUDQ�WHQLGR�R�SRGLGR�GHFLU�R�KDFHU�

7DO�FRPSRUWDPLHQWR�QR�VXHOH�GHEHUVH�D�OD�WLPLGH]�R�D�OD�LQWURYHUVLyQ�VLQR�D�XQD�H[FHVLYD�FRQVLGHUDFLyQ�KDFLD�ORV�GHPiV��D�XQ�H[DJHUDGR�HVIXHU]R
SRU�VHU�DPDEOH�HQ�SHUMXLFLR�SURSLR�\�D�XQD�LQVXILFLHQWH�DFWXDFLyQ�GLFWDGD�SRU�HO�DOPD��(O�DOPD�VDOYDMH�VDEH�FXiQGR�\�FyPR�DFWXDU��EDVWD�TXH�OD�PXMHU�OD
HVFXFKH��/D�UHDFFLyQ�DGHFXDGD�VH�FRPSRQH�GH�SHUVSLFDFLD�\�XQD�DGHFXDGD�FDQWLGDG�GH�FRPSDVLyQ�\�IXHU]D�GHELGDPHQWH�PH]FODGDV��(O�LQVWLQWR�KHULGR�KD
GH�FXUDUVH�SUDFWLFDQGR�OD�LPSRVLFLyQ�GH�XQRV�VyOLGRV�OtPLWHV�\�SUDFWLFDQGR�HO�RIUHFLPLHQWR�GH�XQDV�ILUPHV�\��D�VHU�SRVLEOH��JHQHURVDV�UHVSXHVWDV�TXH�QR
FHGDQ��VLQ�HPEDUJR��D�OD�WHQWDFLyQ�GH�OD�GHELOLGDG�

8QD�PXMHU�SXHGH�WHQHU�GLILFXOWDGHV�HQ�GDU�ULHQGD�VXHOWD�D�VX�FyOHUD�LQFOXVR�VL�HVD�VXSUHVLyQ�UHVXOWD�SHUMXGLFLDO�SDUD�VX�YLGD��LQFOXVR�HQ�HO�FDVR�GH
TXH�HOOR� OD�REOLJXH�D� UHYLYLU�REVHVLYDPHQWH�XQRV�DFRQWHFLPLHQWRV�GH�DxRV�DWUiV�FRQ� OD�PLVPD�IXHU]D�TXH�VL�KXELHUDQ�RFXUULGR� OD�YtVSHUD�� ,QVLVWLU�HQ
KDEODU�GH�XQ�WUDXPD�\�KDFHUOR�FRQ�JUDQ�LQWHQVLGDG�D�OR�ODUJR�GH�XQ�GHWHUPLQDGR�SHUtRGR�GH�WLHPSR�HV�PX\�LPSRUWDQWH�SDUD�OD�FXUDFLyQ��3HUR��DO�ILQDO�
WRGDV�ODV�KHULGDV�VH�WLHQHQ�TXH�VXWXUDU�\�GHEH�GHMDUVH�TXH�VH�FRQYLHUWDQ�HQ�WHMLGR�FLFDWULFLDO�

/D�FyOHUD�FROHFWLYD�

/D�FyOHUD�R�OD�UDELD�FROHFWLYD�HV�WDPELpQ�XQD�IXQFLyQ�QDWXUDO��([LVWH�HO�IHQyPHQR�GH�OD�OHVLyQ�GH�JUXSR��HO�GRORU�GH�JUXSR��/DV�PXMHUHV�TXH�DGTXLHUHQ
FRQFLHQFLD�VRFLDO��SROtWLFD�R�FXOWXUDO�GHVFXEUHQ�D�PHQXGR�OD�QHFHVLGDG�GH�HQIUHQWDUVH�FRQ�OD�FyOHUD�FROHFWLYD�TXH�XQD�\�RWUD�YH]�OHV�UHFRUUH�HO�FXHUSR�

'HVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR�HV�VDOXGDEOH�TXH�ODV�PXMHUHV�H[SHULPHQWHQ�VHPHMDQWH�FyOHUD��<�HV�SVtTXLFDPHQWH�VDOXGDEOH�TXH�XWLOLFHQ�HVWD�FyOHUD
GHULYDGD�GH�OD�LQMXVWLFLD�SDUD�EXVFDU�ORV�PHGLRV�FDSDFHV�GH�SURGXFLU�HO�FDPELR�QHFHVDULR��3HUR�QR�HV�SVLFROyJLFDPHQWH�VDOXGDEOH�QHXWUDOL]DU�OD�FyOHUD
FRQ�HO� ILQ�GH�QR� VHQWLU� QDGD�\�� SRU� FRQVLJXLHQWH�� QR� H[LJLU� OD� HYROXFLyQ�\� HO� FDPELR��7DO� FRPR�RFXUUH� FRQ� OD� FyOHUD�GH� FDUiFWHU�SHUVRQDO�� OD� FyOHUD
FROHFWLYD� HV� WDPELpQ� XQD� PDHVWUD�� /DV� PXMHUHV� SXHGHQ� FRQVXOWDUOD�� KDFHUOH� SUHJXQWDV� HQ� VROLWDULR� R� HQ� FRPSDxtD� GH� RWUDV� PXMHUHV� \� REUDU� HQ
FRQVHFXHQFLD��([LVWH�XQD�GLIHUHQFLD�HQWUH�HO�KHFKR�GH�OOHYDU�GHQWUR�XQD�DQWLJXD�FyOHUD�LQFUXVWDGD�\�HO�GH�DJLWDUOD�FRQ�XQ�QXHYR�EDVWyQ�SDUD�YHU�D�TXp
XVRV�FRQVWUXFWLYRV�VH�SXHGH�DSOLFDU�

/D�FyOHUD�FRQVWUXFWLYD�VH�SXHGH�XWLOL]DU�FRQ�SURYHFKR�FRPR�PRWLYDFLyQ�SDUD�OD�E~VTXHGD�R�HO�RIUHFLPLHQWR�GH�DSR\R��SDUD�OD�E~VTXHGD�GH�PHGLRV
TXH�LQGX]FDQ�D�ORV�JUXSRV�\�D�ORV�LQGLYLGXRV�DO�GLiORJR�R�SDUD�H[LJLU�UHVSRQVDELOLGDGHV��SURJUHVR�\�PHMRUDV��eVRV�VRQ�ORV�SURFHVRV�TXH�ODV�PXMHUHV�TXH
DGTXLHUHQ�FRQFLHQFLD�KDQ�GH�VHJXLU�HQ�ODV�SDXWDV�GH�FRPSRUWDPLHQWR��(O�KHFKR�GH�H[SHULPHQWDU�XQDV�SURIXQGDV�UHDFFLRQHV�DQWH�OD�IDOWD�GH�UHVSHWR��ODV
DPHQD]DV�\�ODV�OHVLRQHV�IRUPD�SDUWH�GH�XQD�VDQD�SVLTXH�LQVWLQWLYD��/D�UHDFFLyQ�YHKHPHQWH�HV�XQD�SDUWH�OyJLFD�\�QDWXUDO�GHO�DSUHQGL]DMH�DFHUFD�GH�ORV
PXQGRV�FROHFWLYRV�GHO�DOPD�\�OD�SVLTXH�

/D�SHUVLVWHQFLD�GH�OD�DQWLJXD�FyOHUD�



(Q�FDVR�GH�TXH� OD� FyOHUD�YXHOYD�D� FRQYHUWLUVH� HQ�XQ�REVWiFXOR�SDUD� HO�SHQVDPLHQWR�\� OD� DFFLyQ�FUHDWLYD�� FRQYLHQH� VXDYL]DUOD�R�PRGLILFDUOD��(Q� ODV
PXMHUHV�TXH�VH�KDQ�SDVDGR�XQ�FRQVLGHUDEOH�SHUtRGR�GH�WLHPSR�VXSHUDQGR�XQ�WUDXPD��WDQWR�VL�pVWH�VH�GHELy�D�OD�FUXHOGDG��HO�ROYLGR��OD�IDOWD�GH�UHVSHWR��OD
WHPHULGDG��OD�DUURJDQFLD�R�OD�LJQRUDQFLD�GH�DOJXLHQ�FRPR�VL�VH�GHELy�VLPSOHPHQWH�DO�GHVWLQR��OOHJD�XQ�PRPHQWR�HQ�TXH�KD\�TXH�SHUGRQDU�SDUD�TXH�OD
SVLTXH�SXHGD�OLEHUDUVH�\�UHFXSHUDU�VX�HVWDGR�QRUPDO�GH�SD]�\�VHUHQLGDG>��@�

&XDQGR�XQD�PXMHU�WLHQH�GLILFXOWDGHV�SDUD�GDU�ULHQGD�VXHOWD�D�OD�FyOHUD�R�OD�UDELD��HOOR�VXHOH�GHEHUVH�D�TXH�XWLOL]D�OD�FyOHUD�SDUD�IRUWDOHFHUVH��<��VL
ELHQ� WDO�FRVD�SXGR�KDEHU�VLGR�RSRUWXQD�DO�SULQFLSLR��PiV� WDUGH� OD�PXMHU� WLHQH�TXH�DQGDUVH�FRQ�FXLGDGR��SXHV�XQD�FyOHUD�SHUPDQHQWH�HV�XQ�IXHJR�TXH
DFDED� TXHPDQGR� VX� HQHUJtD� SULPDULD�� /D� SHUVLVWHQFLD� HQ� GLFKR� HVWDGR� HV� DOJR� DVt� FRPR� SDVDU� YHUWLJLQRVDPHQWH� SRU� OD� YLGD� \� WUDWDU� GH� YLYLU� XQD
H[LVWHQFLD�HTXLOLEUDGD�SLVDQGR�HO�DFHOHUDGRU�KDVWD�HO�IRQGR�

6LQ�HPEDUJR��HO�DUGRU�GH�OD�FyOHUD�QR�VH�WLHQH�TXH�FRQVLGHUDU�XQ�VXFHGiQHR�GH�XQD�YLGD�DSDVLRQDGD��1R�VH�WUDWD�GH�OD�YLGD�HQ�VX�SOHQLWXG��HV�XQD
DFWLWXG�GHIHQVLYD�TXH� FXHVWD�PXFKR�PDQWHQHU� FXDQGR�HVD� DFWLWXG�\D�QR�HV�QHFHVDULD�SDUD�SURWHJHUVH��$O� FDER�GH� DOJ~Q� WLHPSR�� OD� FyOHUD� DUGH�KDVWD
DOFDQ]DU�XQDV�WHPSHUDWXUDV�H[WUHPDGDPHQWH�DOWDV��FRQWDPLQD�QXHVWUDV�LGHDV�FRQ�VX�QHJUR�KXPR�\�REVWUX\H�RWUDV�PDQHUDV�GH�YHU�\�FRPSUHQGHU�

3HUR�QR�SLHQVR�PHQWLU�GHVFDUDGDPHQWH�\�GHFLUOH�D�XQD�PXMHU��TXH�KR\�R�OD�VHPDQD�TXH�YLHQH�SRGUi�HOLPLQDU�WRGD�VX�FyOHUD�\�pVWD�GHVDSDUHFHUi�SDUD
VLHPSUH��/D�DQVLHGDG�\�HO�WRUPHQWR�GHO�SDVDGR�DIORUDQ�HQ�OD�SVLTXH�FRQ�FDUiFWHU�FtFOLFR��$XQTXH�XQD�SURIXQGD�SXULILFDFLyQ�H[WHUPLQD�EXHQD�SDUWH�GHO
DQWLJXR�GRORU�\� OD�DQWLJXD�FyOHUD��HO� UHVLGXR� MDPiV�VH�SXHGH�ERUUDU�SRU�FRPSOHWR��7LHQH�TXH�GHMDU�XQDV� OLJHUDV�FHQL]DV��QR�XQ� IXHJR�GHYRUDGRU��3RU
FRQVLJXLHQWH��OD�OLPSLH]D�GH�OD�FyOHUD�UHVLGXDO�GHEH�FRQYHUWLUVH�HQ�XQ�ULWXDO�KLJLpQLFR�SHULyGLFR�TXH�QRV�OLEHUH��SXHV�HO�KHFKR�GH�OOHYDU�OD�DQWLJXD�FyOHUD
PiV�DOOi�GHO�H[WUHPR�KDVWD�HO�TXH�QRV�SRGtD�VHU�~WLO�HTXLYDOH�D�H[SHULPHQWDU�XQD�FRQVWDQWH�DQVLHGDG��SRU�PiV�TXH�QRVRWUDV�QR�VHDPRV�FRQVFLHQWHV�GH
HOOD�

$�YHFHV�OD�JHQWH�VH�FRQIXQGH�\�FUHH�TXH�HO�KHFKR�GH�TXHGDUVH�DWDVFDGD�HQ�XQD�DQWLJXD�FyOHUD�FRQVLVWH�HQ�DUPDU�DOERURWR��DOWHUDUVH�\�DUURMDU�REMHWRV
SRU�DKt��(Q�OD�PD\RUtD�GH�ORV�FDVRV�QR�FRQVLVWH�HQ�HVR��&RQVLVWH�PiV�ELHQ�HQ�XQD�SHUHQQH�VHQVDFLyQ�GH�FDQVDQFLR��HQ�DQGDU�SRU�OD�YLGD�EDMR�XQD�JUXHVD
FDSD�GH�FLQLVPR��HQ�GHVWUR]DU�WRGR�DTXHOOR�TXH�HV�HVSHUDQ]DGRU��WLHUQR��SURPHWHGRU��&RQVLVWH�HQ�WHQHU�PLHGR�GH�SHUGHU�DQWHV�GH�DEULU�OD�ERFD��&RQVLVWH
HQ�DOFDQ]DU�SRU�GHQWUR�HO�SXQWR�GH�LJQLFLyQ�WDQWR�VL�VH�QRWD�SRU�IXHUD�FRPR�VL�QR��&RQVLVWH�HQ�REVHUYDU�XQRV�LUULWDGRV�VLOHQFLRV�GH�FDUiFWHU�GHIHQVLYR�
&RQVLVWH�HQ�VHQWLUVH�GHVYDOLGD��3HUR�KD\�XQ�PHGLR�GH�VDOLU�GH�HVWD�VLWXDFLyQ�\�HVWH�PHGLR�HV�HO�SHUGyQ�

©$K��¢HO�SHUGyQ"ª��GLFHV��&XDOTXLHU�FRVD�PHQRV�HO�SHUGyQ��¢YHUGDG"�6LQ�HPEDUJR��W~�VDEHV�HQ�OR�PiV�KRQGR�GH�WX�FRUD]yQ�TXH�DOJ~Q�GtD��HQ�DOJ~Q
PRPHQWR��OOHJDUiV�D�HOOR��3XHGH�TXH�QR�RFXUUD�KDVWD�HO�PRPHQWR�GH�OD�PXHUWH��SHUR�RFXUULUi��3LHQVD�HQ�OR�VLJXLHQWH��PXFKDV�SHUVRQDV�WLHQHQ�GLILFXOWDGHV
SDUD�FRQFHGHU�HO�SHUGyQ�SRUTXH�OHV�KDQ�HQVHxDGR�TXH�VH�WUDWD�GH�XQ�DFWR�VLQJXODU�TXH�KD\�TXH�FRPSOHWDU�HQ�XQD�VROD�VHVLyQ��3HUR�QR�HV�DVt��(O�SHUGyQ
WLHQH�PXFKDV�FDSDV�\�PXFKDV�HVWDFLRQHV��(Q�QXHVWUD�FXOWXUD�VH�WLHQH�OD�LGHD�GH�TXH�HO�SHUGyQ�KD�GH�VHU�DO�FLHQWR�SRU�FLHQWR��2�WRGR�R�QDGD��7DPELpQ�VH
QRV�HQVHxD�TXH�SHUGRQDU�VLJQLILFD�SDVDU�SRU�DOWR��FRPSRUWDUVH�FRPR�Vt�DOJR�QR�KXELHUD�RFXUULGR��7DPSRFR�HV�HVR�

/D�PXMHU�TXH�HV�FDSD]�GH�RWRUJDU�D�DOJXLHQ�R�D�DOJR�WUiJLFR�R�SHUMXGLFLDO�XQ�SRUFHQWDMH�GH�SHUGyQ�GHO�QRYHQWD�\�FLQFR�SRU�FLHQWR�HV�FDVL�GLJQD�GH�OD
EHDWLILFDFLyQ�FXDQGR�QR�GH�OD�VDQWLGDG��8Q�VHWHQWD�\�FLQFR�SRU�FLHQWR�GH�SHUGyQ�\�XQ�YHLQWLFLQFR�SRU�FLHQWR�GH�©1R�Vp�VL�DOJXQD�YH]�SRGUp�SHUGRQDU�GHO
WRGR�\�QL�VLTXLHUD�Vp�VL�OR�GHVHRª�HV�PiV�QRUPDO��3HUR�XQ�VHVHQWD�SRU�FLHQWR�GH�SHUGyQ�DFRPSDxDGR�GH�XQ�FXDUHQWD�SRU�FLHQWR�GH�©1R�Vp��QR�HVWR\�VHJXUD
\�WRGDYtD�OR�HVWR\�SHQVDQGRª�HVWi�GHFLGLGDPHQWH�ELHQ��8Q�QLYHO�GH�SHUGyQ�GHO�FLQFXHQWD�SRU�FLHQWR�R�PHQRV�SHUPLWH�DOFDQ]DU�HO�JUDGR�GH�REUDV�HQ�FXUVR�
¢0HQRV�GHO�GLH]�SRU�FLHQWR"�$FDEDV�GH�HPSH]DU�R�QL�VLTXLHUD�OR�KDV�LQWHQWDGR�HQ�VHULR�WRGDYtD�

3HUR�� HQ� FXDOTXLHU� FDVR�� XQD� YH]� KDV� DOFDQ]DGR� DOJR�PiV� GH� OD�PLWDG�� OR� GHPiV� YLHQH� SRU� VXV� SDVRV� FRQWDGRV�� SRU� UHJOD� JHQHUDO� FRQ� SHTXHxRV
LQFUHPHQWRV��/R�PiV�LPSRUWDQWH�GHO�SHUGyQ�HV�HPSH]DU�\�FRQWLQXDU��(O�FXPSOLPLHQWR�HV�XQD�WDUHD�GH�WRGD�OD�YLGD��7LHQHV�WRGR�HO�UHVWR�GH�OD�YLGD�SDUD
VHJXLU� WUDEDMDQGR� HQ� HO� SRUFHQWDMH�PHQRU��(VWi� FODUR� TXH�� VL� SXGLpUDPRV� FRPSUHQGHUOR� WRGR�� WRGR� VH� SRGUtD� SHUGRQDU�� 3HUR� OD�PD\RUtD� GH� OD� JHQWH
QHFHVLWD� SHUPDQHFHU�PXFKR� WLHPSR� HQ� HO� EDxR� DOTXtPLFR�SDUD� OOHJDU� D� HVR��1R� LPSRUWD��&RQWDPRV� FRQ� OD� VDQDGRUD� \�� SRU� FRQVLJXLHQWH�� WHQHPRV� OD
SDFLHQFLD�QHFHVDULD�SDUD�FXPSOLU�OD�WDUHD�

$OJXQDV�SHUVRQDV��SRU�WHPSHUDPHQWR�LQQDWR��SXHGHQ�SHUGRQDU�FRQ�PiV�IDFLOLGDG�TXH�RWUDV��(Q�DOJXQDV�VH�WUDWD�GH�XQ�GRQ��SHUR�HQ�OD�PD\RUtD�GH�ORV
FDVRV�HV�XQ�GRQ�TXH�KD\�TXH�DSUHQGHU�WDO�FRPR�VH�DSUHQGH�XQD�WpFQLFD��3DUHFH�VHU�TXH�OD�YLWDOLGDG�\�OD�VHQVLELOLGDG�HVHQFLDOHV�DIHFWDQ�D�OD�FDSDFLGDG�GH
SDVDU�SRU�DOWR�ODV�FRVDV��8QD�IXHUWH�YLWDOLGDG�\�XQD�DOWD�VHQVLELOLGDG�QR�VLHPSUH�SHUPLWHQ�SDVDU�IiFLOPHQWH�SRU�DOWR�ODV�RIHQVDV��1R�HUHV�PDOD�VL�WH�FXHVWD
SHUGRQDU��<�QR�HUHV�XQD�VDQWD�VL�OR�KDFHV��&DGD�FXDO�D�VX�PDQHUD�\�WRGR�D�VX�GHELGR�WLHPSR�

6LQ�HPEDUJR��SDUD�SRGHU�VDQDU�UHDOPHQWH��WHQHPRV�TXH�GHFLU�QXHVWUD�YHUGDG��QR�VyOR�QXHVWUR�SHVDU�\�QXHVWUR�GRORU�VLQR�WDPELpQ�ORV�GDxRV��OD�FyOHUD
\�OD�LQGLJQDFLyQ�TXH�VH�SURYRFDURQ�\�WDPELpQ�TXp�VHQWLPLHQWRV�GH�H[SLDFLyQ�R�GH�YHQJDQ]D�H[SHULPHQWDPRV��/D�YLHMD�FXUDQGHUD�GH�OD�SVLTXH�FRPSUHQGH
OD� QDWXUDOH]D� KXPDQD� FRQ� WRGDV� VXV� GHELOLGDGHV� \� RWRUJD� HO� SHUGyQ� VLHPSUH� \� FXDQGR� VH� OH� GLJD� OD� SXUD� YHUGDG�� <� QR� VyOR� FRQFHGH� XQD� VHJXQGD
RSRUWXQLGDG�VLQR�TXH�PX\�D�PHQXGR�FRQFHGH�YDULDV�RSRUWXQLGDGHV�

9HDPRV�DKRUD�FXiOHV�VRQ�ORV�FXDWUR�QLYHOHV�GHO�SHUGyQ��(VWDV�IDVHV�ODV�KH�GHVDUUROODGR�\�XWLOL]DGR�HQ�PL�WUDEDMR�FRQ�SHUVRQDV�WUDXPDWL]DGDV�D�OR
ODUJR�GH�ORV�DxRV��&DGD�QLYHO�WLHQH�YDULRV�HVWUDWRV��6H�SXHGHQ�DSOLFDU�HQ�HO�RUGHQ�TXH�XQR�TXLHUD�\�GXUDQWH�WRGR�HO�WLHPSR�TXH�GHVHH��SHUR�\R�ORV�KH
GLVSXHVWR�HQ�HO�RUGHQ�HQ�HO�TXH�DQLPR�D�PLV�FOLHQWHV�D�HPSH]DU�D�WUDEDMDU�

/DV�FXDWUR�IDVHV�GHO�SHUGyQ�

��� $SDUWDUVH�䳑�'HMDU�FRUUHU�
��� 7ROHUDU�䳑�$EVWHQHUVH�GH�FDVWLJDU�
��� 2OYLGDU�䳑�$UUDQFDU�GHO�UHFXHUGR��QR�SHQVDU�
��� 3HUGRQDU�䳑�'DU�SRU�SDJDGD�OD�GHXGD�



$SDUWDUVH

3DUD� SRGHU� HPSH]DU� D� SHUGRQDU� HV� EXHQR� DSDUWDUVH� GXUDQWH� DOJ~Q� WLHPSR�� HV� GHFLU�� GHMDU� GH� SHQVDU� GXUDQWH� DOJ~Q� WLHPSR� HQ� DTXHOOD� SHUVRQD� R
DFRQWHFLPLHQWR��(VR�QR�VLJQLILFD�GHMDU�DOJR�SRU�KDFHU�VLQR�PiV�ELHQ�WRPDUVH�XQDV�YDFDFLRQHV��(VR�HYLWD�TXH�QRV�DJRWHPRV�\�QRV�SHUPLWH�IRUWDOHFHUQRV
GH�RWUD�PDQHUD�\�GLVIUXWDU�GH�RWUDV�IHOLFLGDGHV�HQ�QXHVWUD�YLGD�

(V�XQD�EXHQD�SUiFWLFD�TXH�QRV�SUHSDUD�SDUD�OD�UHQXQFLD�DO�FREUR�GH�OD�GHXGD�TXH�PiV�WDUGH�DFRPSDxDUi�DO�SHUGyQ��'HMDU�OD�VLWXDFLyQ��HO�UHFXHUGR��HO
DVXQWR�WDQWDV�YHFHV�FRPR�VHD�QHFHVDULR��1R�VH�WUDWD�GH�SDVDU�DOJR�SRU�DOWR�VLQR�GH�DGTXLULU�DJLOLGDG�\�IRUWDOH]D�SDUD�SRGHU�GLVWDQFLDUQRV�GHO�DVXQWR�
$SDUWDUVH� TXLHUH� GHFLU� SRQHUVH� GH� QXHYR� D� WHMHU�� D� HVFULELU�� LU� D� DTXHO� RFpDQR�� DSUHQGHU� R� DPDU� DOJR� TXH� QRV� IRUWDOH]FD� \� GLVWDQFLDUQRV� GHO� DVXQWR
GXUDQWH�DOJ~Q�WLHPSR��(V�XQD�DFWLWXG�DFHUWDGD��EXHQD�\�VDOXGDEOH��/DV�OHVLRQHV�GHO�SDVDGR�DFRVDUiQ�PXFKR�PHQRV�D�XQD�PXMHU�VL�pVWD�OH�DVHJXUD�D�OD
SVLTXH�KHULGD�TXH�DKRUD�OH�DSOLFDUi�EiOVDPRV�VXDYL]DQWHV�\�PiV�DGHODQWH�DERUGDUi�WRGD�OD�FXHVWLyQ�GH�OD�FDXVD�GH�DTXHOODV�OHVLRQHV�

7ROHUDU

/D� VHJXQGD� IDVH� HV� OD� GH� OD� WROHUDQFLD�� HQWHQGLGD� HQ� HO� VHQWLGR� GH� DEVWHQHUVH� GH� FDVWLJDU�� GH� QR� SHQVDU� QL� KDFHU� QL� SRFR� QL� PXFKR�� 5HVXOWD
H[WUHPDGDPHQWH�~WLO�SUDFWLFDU�HVWD�FODVH�GH�UHIUHQDPLHQWR��SXHV�FRQ�HOOR�VH�FRQGHQVD�OD�FXHVWLyQ�HQ�XQ�OXJDU�GHWHUPLQDGR�\�pVWD�QR�VH�GHUUDPD�SRU�WRGDV
SDUWHV��'H�HVWD�PDQHUD�� OD�PXMHU�SXHGH�FRQFHQWUDUVH�HQ�HO�PRPHQWR�HQ�TXH�HPSH]DUi�D�SDVDU�D� OD� VLJXLHQWH� IDVH��(VR�QR�VLJQLILFD�TXHGDUVH�FLHJD�R
PXHUWD�\�SHUGHU�OD�YLJLODQFLD�GHIHQVLYD��6LJQLILFD�FRQWHPSODU�OD�VLWXDFLyQ�FRQ�XQD�FLHUWD�EHQHYROHQFLD�\�YHU�FXiO�HV�HO�UHVXOWDGR�

7ROHUDU� TXLHUH� GHFLU� WHQHU� SDFLHQFLD�� VRSRUWDU�� FDQDOL]DU� OD� HPRFLyQ�� 7RGDV� HVWDV� FRVDV� VRQ� XQDV� SRGHURVDV�PHGLFLQDV�� 3UDFWtFDODV� WRGR� OR� TXH
SXHGDV��SXHV�VH�WUDWD�GH�XQD�H[SHULHQFLD�SXULILFDGRUD��1R�HV�SUHFLVR�TXH�ODV�KDJDV��SXHGHV�HOHJLU�XQD�GH�HOODV��SRU�HMHPSOR��OD�SDFLHQFLD��\�SUDFWLFDUOD�
3XHGHV�DEVWHQHUWH�GH�KDFHU�FRPHQWDULRV�\�PXUPXOORV�GH�FDUiFWHU�SXQLWLYR��GH�FRPSRUWDUWH�FRQ�KRVWLOLGDG�R�UHVHQWLPLHQWR��(O�KHFKR�GH�DEVWHQHUVH�GH
DSOLFDU�FDVWLJRV�LQQHFHVDULRV�IRUWDOHFH�OD�LQWHJULGDG�GH�OD�DFFLyQ�\�GHO�DOPD��7ROHUDU�HTXLYDOH�D�SUDFWLFDU�OD�JHQHURVLGDG��SHUPLWLHQGR�FRQ�HOOR�TXH�OD
JUDQ�QDWXUDOH]D�FRPSDVLYD�SDUWtFLSH�HQ�FXHVWLRQHV�TXH�SUHYLDPHQWH�KDQ�SURYRFDGR�HPRFLRQHV�TXH�YDQ�GHVGH�XQD�OHYH�LUULWDFLyQ�D�OD�FyOHUD�

2OYLGDU

2OYLGDU�VLJQLILFD�DUUDQFDU�GH�OD�PHPRULD��QHJDUVH�D�SHQVDU��HQ�RWUDV�SDODEUDV��VROWDU��DIORMDU�OD�SUHVD��VREUH�WRGR�GH�OD�PHPRULD��2OYLGDU�QR�VLJQLILFD
FRPSRUWDUVH�FRPR�VL�HO�FHUHEUR�KXELHUD�PXHUWR��(O�ROYLGR�FRQVFLHQWH�HTXLYDOH�D�VROWDU�HO�DFRQWHFLPLHQWR��QR�LQVLVWLU�HQ�TXH�pVWH�VH�PDQWHQJD�HQ�SULPHU
SODQR�VLQR�GHMDU�PiV�ELHQ�TXH�DEDQGRQH�HO�HVFHQDULR�\�VH�UHWLUH�D�XQ�VHJXQGR�SODQR�

3UDFWLFDPRV�HO�ROYLGR�FRQVFLHQWH��QHJiQGRQRV�D�HYRFDU�ODV�FXHVWLRQHV�PROHVWDV��QHJiQGRQRV�D�UHFRUGDU��(O�ROYLGR�HV�XQ�HVIXHU]R�DFWLYR��QR�SDVLYR�
6LJQLILFD� QR� HQWUHWHQHUVH� FRQ� FLHUWDV� FXHVWLRQHV� \� QR� GDUOHV� YXHOWDV�� QR� LUULWDUVH� FRQ� SHQVDPLHQWRV�� LPiJHQHV� R� HPRFLRQHV� UHSHWLWLYDV�� (O� ROYLGR
FRQVFLHQWH�VLJQLILFD�DEDQGRQDU�GHOLEHUDGDPHQWH� ODV�REVHVLRQHV��GLVWDQFLDUQRV�YROXQWDULDPHQWH�\�SHUGHU�GH�YLVWD�HO�REMHWR�GH�QXHVWUR�HQRMR��QR�PLUDU
KDFLD�DWUiV�\�YLYLU�HQ�XQ�QXHYR�SDLVDMH��FUHDU�XQD�QXHYD�YLGD�\�XQDV�QXHYDV�H[SHULHQFLDV�HQ�ODV�TXH�SHQVDU��HQ�OXJDU�GH�VHJXLU�SHQVDQGR�HQ�ODV�DQWLJXDV�
(VWD�FODVH�GH�ROYLGR�QR�ERUUD�HO�UHFXHUGR��SHUR�HQWLHUUD�ODV�HPRFLRQHV�TXH�OR�URGHDEDQ�

3HUGRQDU

+D\�PXFKRV�PHGLRV�\�PDQHUDV�GH�SHUGRQDU�XQD�RIHQVD�D�XQD�SHUVRQD��XQD�FRPXQLGDG�R�XQD�QDFLyQ��&RQYLHQH�UHFRUGDU�TXH�HO�SHUGyQ�©GHILQLWLYRª�QR�HV
XQD� UHQGLFLyQ��(V�XQD�GHFLVLyQ�FRQVFLHQWH�GH�GHMDU�GH�JXDUGDU� UHQFRU�� OR� FXDO� VLJQLILFD�SHUGRQDU�XQD�GHXGD�\� DEDQGRQDU� OD�GHWHUPLQDFLyQ�GH� WRPDU
UHSUHVDOLDV��7~�HUHV�OD�TXH�WLHQH�TXH�GHFLGLU�FXiQGR�SHUGRQDU�\�TXp�ULWXDO�VH�GHEHUi�XWLOL]DU�SDUD�FHOHEUDU�HO�DFRQWHFLPLHQWR��7~�GHFLGHV�TXp�GHXGD�QR
VH�WLHQH�TXH�VHJXLU�SDJDQGR�

$OJXQDV�SHUVRQDV�RSWDQ�SRU�FRQFHGHU�XQ�SHUGyQ� WRWDO�� H[LPLHQGR�DO�RIHQVRU�GH� OD�REOLJDFLyQ�GH�SDJDU�XQD� LQGHPQL]DFLyQ�DKRUD�R�PiV�DGHODQWH�
2WUDV�RSWDQ�SRU�LQWHUUXPSLU�HO�SURFHVR��GHVLVWLU�GH�FREUDU�OD�GHXGD�HQ�VX�WRWDOLGDG�\�GHFLU�TXH�OR�KHFKR��KHFKR�HVWi�\�OR�TXH�VH�KD�SDJDGR�KDVWD�DKRUD�HV
VXILFLHQWH��2WUD� IRUPD�GH�SHUGyQ�FRQVLVWH�HQ�H[RQHUDU�D�XQD�SHUVRQD�VLQ�TXH�pVWD�KD\D�VDWLVIHFKR�QLQJ~Q� WLSR�GH� LQGHPQL]DFLyQ�HPRFLRQDO�R�GH�RWUD
FODVH�

3DUD�DOJXQDV�SHUVRQDV�OD�FRQFOXVLyQ�GHO�SHUGyQ�VLJQLILFD�PLUDU�DO�RWUR�FRQ�LQGXOJHQFLD��TXH�HV�OR�PiV�IiFLO�FXDQGR�VH�WUDWD�GH�RIHQVDV�UHODWLYDPHQWH
OHYHV��8QD�GH�ODV�PiV�SURIXQGDV�IRUPDV�GH�SHUGyQ�FRQVLVWH�HQ�RIUHFHU�GH�OD�PDQHUD�TXH�VHD�XQD�FRPSDVLYD�D\XGD�DO�TXH�QRV�KD�RIHQGLGR>��@��/R�FXDO�QR
VLJQLILFD�LQWURGXFLU�OD�FDEH]D�HQ�HO�FHVWR�GH�OD�VHUSLHQWH�VLQR�UHVSRQGHU�GHVGH�XQD�DFWLWXG�GH�FOHPHQFLD��VHJXULGDG�\�EXHQD�GLVSRVLFLyQ>��@�

(O�SHUGyQ�HV�OD�FXOPLQDFLyQ�GH�WRGR�OR�SUHFHGHQWH��WRGD�OD�WROHUDQFLD�\�WRGR�HO�ROYLGR��1R�VLJQLILFD�DEDQGRQDU�OD�SURSLD�SURWHFFLyQ�VLQR�OD�IULDOGDG�
8QD� IRUPD�PX\�SURIXQGD�GH�SHUGyQ� FRQVLVWH� HQ�QR� H[FOXLU� DO� RWUR�� HQ� GHMDU� GH�PDQWHQHU� GLVWDQFLDV�� LJQRUDU� R� FRPSRUWDUVH� FRQ� IULDOGDG�R�PDQWHQHU
DFWLWXGHV�IDOVDV�R�FRQGHVFHQGLHQWHV��3DUD�OD�SVLTXH�GHO�DOPD�HV�PHMRU�OLPLWDU�HVWULFWDPHQWH�HO�WLHPSR�\�ODV�UHVSXHVWDV�PRUGDFHV�D�ODV�SHUVRQDV�FX\R�WUDWR
QRV�UHVXOWD�GLItFLO�TXH�FRPSRUWDUQRV�FRPR�PDQLTXtHV�LQVHQVLEOHV�

(O�SHUGyQ�HV�XQ�DFWR�GH�FUHDFLyQ��6H�SXHGH�RWRUJDU�GH�PX\�YDULDGDV�PDQHUDV��6H�SXHGH�SHUGRQDU�GH�PRPHQWR��SHUGRQDU�KDVWD�HQWRQFHV��SHUGRQDU
KDVWD� OD� SUy[LPD�YH]�� SHUGRQDU� SHUR� QR�GDU�PiV� RSRUWXQLGDGHV�� HO� MXHJR� VHUtD� WRWDOPHQWH� GLVWLQWR� VL� VH� SURGXMHUD� RWUR� LQFLGHQWH�� 6H� SXHGH�GDU� RWUD



RSRUWXQLGDG��YDULDV�R�PXFKDV�RSRUWXQLGDGHV�R�GDU�RSRUWXQLGDGHV�FRQ�GHWHUPLQDGDV�FRQGLFLRQHV��6H�SXHGH�SHUGRQDU�HQ�SDUWH��HQ�VX�WRWDOLGDG�R�OD�PLWDG
GH�XQD�RIHQVD��6H�SXHGH�RWRUJDU�XQ�SHUGyQ�JHQHUDO��/D�PXMHU�HV�OD�TXH�GHFLGH>��@�

¢&yPR� VDEH� OD�PXMHU� VL� KD� SHUGRQDGR� R� QR"�(Q� FDVR� DILUPDWLYR�� WLHQGH� D� FRPSDGHFHUVH� GH� OD� FLUFXQVWDQFLD� HQ� OXJDU� GH� VHQWLU� FyOHUD�� WLHQGH� D
FRPSDGHFHUVH�GH�OD�SHUVRQD�HQ�OXJDU�GH�HVWDU�HQRMDGD�FRQ�HOOD��7LHQGH�D�ROYLGDU�OR�TXH�WHQtD�TXH�GHFLU�DO�UHVSHFWR��&RPSUHQGH�HO�VXIULPLHQWR�TXH�GLR
OXJDU�D�OD�RIHQVD��3UHILHUH�SHUPDQHFHU�DO�PDUJHQ��1R�HVSHUD�QDGD��1R�TXLHUH�QDGD��1LQJ~Q�HVWUHFKR�OD]R�DOUHGHGRU�GH�ORV�WRELOORV�WLUD�GH�HOOD�GHVGH
OHMRV�SDUD�DUUDVWUDUOD�KDFLD�DFi��(V�OLEUH�GH�LU�D�GRQGH�TXLHUD��3XHGH�TXH�OD�FRVD�QR�WHUPLQH�FRQ�XQ�©YLYLHURQ�IHOLFHV�\�FRPLHURQ�SHUGLFHVª��SHUR�D�SDUWLU
GH�DKRUD�HVWDUi�HVSHUiQGROD�FRQ�WRGD�FHUWH]D�XQ�QXHYR�©+DEtD�XQD�YH]ª�



&$3Ë78/2���

/DV�FLFDWULFHV�GH�OD�EDWDOOD��/D�SHUWHQHQFLD�DO�&ODQ�GH�OD�&LFDWUL]�

/DV�OiJULPDV�VRQ�XQ�UtR�TXH�QRV�OOHYD�D�DOJXQD�SDUWH��(O�OODQWR�FUHD�XQ�UtR�DOUHGHGRU�GH�OD�EDUFD�TXH�WUDQVSRUWD�QXHVWUD�YLGD�HVSLULWXDO��/DV�OiJULPDV
OHYDQWDQ�OD�HPEDUFDFLyQ�SRU�HQFLPD�GH�ODV�URFDV��SRU�HQFLPD�GHO�WHUUHQR�VHFR��\�OD�WUDQVSRUWDQ�UtR�DEDMR�D�XQ�OXJDU�QXHYR�\�PHMRU�

([LVWHQ�RFpDQRV�GH�OiJULPDV�TXH�ODV�PXMHUHV�MDPiV�KDQ�OORUDGR��SXHV�OHV�KDQ�HQVHxDGR�D�OOHYDUVH�D�OD�WXPED�ORV�VHFUHWRV�GH�VX�PDGUH�\�VX�SDGUH��GH
ORV� KRPEUHV� \� OD� VRFLHGDG�\� ORV� VX\RV� SURSLRV��(O� OODQWR� GH� XQD�PXMHU� VLHPSUH� VH� KD� FRQVLGHUDGR�PX\�SHOLJURVR� SRUTXH� DEUH� ODV� FHUUDGXUDV� \� ORV
SHVWLOORV�GH�ORV�VHFUHWRV�TXH�OOHYD�GHQWUR��3HUR�HQ�UHDOLGDG��SRU�HO�ELHQ�GHO�DOPD�VDOYDMH�GH�OD�PXMHU��HV�PHMRU�OORUDU��3DUD�ODV�PXMHUHV�ODV�OiJULPDV�VRQ
HO�FRPLHQ]R�GH�OD�LQLFLDFLyQ�HQ�HO�&ODQ�GH�OD�&LFDWUL]��HVWD�WULEX�HWHUQD�GH�PXMHUHV�GH�WRGRV�ORV�FRORUHV��QDFLRQHV�\�OHQJXDV�TXH��D�OR�ODUJR�GH�ORV�VLJORV�
KDQ�VREUHYLYLGR�D�DOJR�PX\�JUDQGH��OR�KLFLHURQ�FRQ�RUJXOOR�\�OR�VLJXHQ�KDFLHQGR�

7RGDV�ODV�PXMHUHV�WLHQHQ�KLVWRULDV�SHUVRQDOHV�GH�WDQ�YDVWR�DOFDQFH�\�WDQ�SRGHURVDV�FRPR�HO�QXPHQ�GH�ORV�FXHQWRV�GH�KDGDV��3HUR�KD\�XQD�FODVH�GH
KLVWRULD�HQ�SDUWLFXODU�TXH�WLHQH�TXH�YHU�FRQ�ORV�VHFUHWRV�GH�XQD�0XMHU��HVSHFLDOPHQWH�ORV�TXH�VH�DVRFLDQ�FRQ�OD�YHUJ�HQ]D��GLFKRV�VHFUHWRV�FRQWLHQHQ
DOJXQDV�GH�ODV�PiV�LPSRUWDQWHV�KLVWRULDV�D�ODV�TXH�XQD�PXMHU�SXHGH�GHGLFDU�VX�WLHPSR��3DUD�OD�PD\RUtD�GH�ODV�PXMHUHV��HVWDV�KLVWRULDV�VHFUHWDV�VRQ�VXV
SURSLDV�KLVWRULDV�SHUVRQDOHV��LQFUXVWDGDV��QR�FRPR�SLHGUDV�SUHFLRVDV�HQ�XQD�FRURQD�VLQR�PiV�ELHQ�FRPR�QHJUD�JUDYD�EDMR�OD�SLHO�GHO�DOPD�

/RV�VHFUHWRV�DVHVLQRV�

$�OR�ODUJR�GH�PLV�YHLQWH�DxRV�GH�HMHUFLFLR�GH�OD�3URIHVLyQ��KH�HVFXFKDGR�PLOHV�GH�©KLVWRULDV�VHFUHWDVª��XQDV�KLVWRULDV�TXH��HQ�VX�PD\RUtD��VH�KDEtDQ
PDQWHQLGR�RFXOWDV�GXUDQWH�PXFKRV�DxRV��D�YHFHV�GXUDQWH�FDVL�WRGD�OD�YLGD��7DQWR�Vt�HO�VHFUHWR�GH�XQD�PXMHU�HVWi�HQYXHOWR�HQ�HO�VLOHQFLR�TXH�HOOD�PLVPD�VH
KD� LPSXHVWR�FRPR�VL�HO� VLOHQFLR�VH�GHEH�D� OD�DPHQD]D�GH�DOJXLHQ�PiV�SRGHURVR�TXH�HOOD�� OD�PXMHU� WHPH�SHUGHU�VXV�SULYLOHJLRV�� VHU�FRQVLGHUDGD�XQD
SHUVRQD�LQGHVHDEOH��OD�UXSWXUD�GH�ODV�UHODFLRQHV�TXH�VRQ�LPSRUWDQWHV�SDUD�HOOD�\�D�YHFHV�LQFOXVR�XQ�GDxR�ItVLFR�HQ�FDVR�GH�TXH�UHYHOH�VX�VHFUHWR�

/DV�KLVWRULDV�VHFUHWDV�GH�DOJXQDV�PXMHUHV�VH�UHILHUHQ�DO�KHFKR�GH�KDEHU�GLFKR�XQD�GHVFDUDGD�PHQWLUD�R�GH�KDEHU�FRPHWLGR�XQD�GHOLEHUDGD�PDOGDG�TXH
IXH�FDXVD�GH�GLILFXOWDGHV�R�GRORU�SDUD�RWUD�SHUVRQD��3HUR�HQ�PL�H[SHULHQFLD�QR�DEXQGDQ�GHPDVLDGR��/RV�VHFUHWRV�GH�ODV�PXMHUHV�VXHOHQ�UHIHULUVH�PiV
ELHQ� D� OD� WUDVJUHVLyQ� GH� DOJXQD� QRUPD� GH� FRQGXFWD�PRUDO� R� VRFLDO� GH� VX� FXOWXUD�� UHOLJLyQ� R� VLVWHPD� SHUVRQDO� GH� YDORUHV�� /D� FXOWXUD� GRPLQDQWH� KD
FRQVLGHUDGR�D�PHQXGR�DOJXQRV�GH�HVWRV�DFWRV��DFRQWHFLPLHQWRV�R�HOHFFLRQHV��VREUH�WRGR�ORV�UHODFLRQDGRV�FRQ�OD�OLEHUWDG�GH�ODV�PXMHUHV�HQ�WRGRV�ORV
iPELWRV�GH�OD�YLGD��YHUJRQ]RVDPHQWH�LPSURSLRV�GH�ODV�PXMHUHV�SHUR�QR�GH�ORV�KRPEUHV�

/R�PDOR�GH�ODV�KLVWRULDV�VHFUHWDV�URGHDGDV�SRU�XQ�KDOR�GH�YHUJ�HQ]D�HV�TXH�DSDUWDQ�D�OD�PXMHU�GH�VX�QDWXUDOH]D�LQVWLQWLYD��TXH�HQ�JHQHUDO�HV�DOJR
JR]RVR�\�OLEUH��&XDQGR�H[LVWH�XQ�VHFUHWR�RVFXUR�HQ�OD�SVLTXH��XQD�PXMHU�QR�VH�SXHGH�DFHUFDU�D�pO�\�PiV�ELHQ�HYLWD�HQWUDU�HQ�FRQWDFWR�FRQ�FXDOTXLHU�FRVD
TXH�VH�OR�UHFXHUGH�R�TXH�DXPHQWH�OD�LQWHQVLGDG�GH�VX�GRORU�FUyQLFR�

(VWD�PDQLREUD�GHIHQVLYD�HV�PX\�IUHFXHQWH�\��WDO�FRPR�RFXUUH�FRQ�ORV�HIHFWRV�VHFXQGDULRV�GH�XQ�WUDXPD��LQIOX\H�VHFUHWDPHQWH�HQ�ODV�HOHFFLRQHV�TXH
KDFH�XQD�PXMHU�HQ�HO�PXQGR�H[WHULRU��TXp�OLEURV�OHHUi�R�QR�OHHUi��TXp�SHOtFXODV�YHUi�R�GHMDUi�GH�YHU��D�TXp�DFRQWHFLPLHQWRV�DVLVWLUi�R�QR�DVLVWLUi��GH�TXp
VH�UHLUi�R�QR�VH�UHLUi��\�D�TXp�LQWHUHVHV�VH�HQWUHJDUi��(Q�HVWH�VHQWLGR��KD\�HQ�OD�QDWXUDOH]D�VDOYDMH�XQ�REVWiFXOR�TXH�OH�LPSLGH�VHU�OLEUH�GH�KDFHU��VHU�R
FRQWHPSODU�OR�TXH�OH�DSHWHFH�

3RU�UHJOD�JHQHUDO��ORV�VHFUHWRV�JLUDQ�HQ�WRUQR�D�ORV�PLVPRV�WHPDV�GH�ODV�JUDQGHV�WUDJHGLDV��+H�DTXt�DOJXQRV�GH�ORV�WHPDV�GH�ORV�VHFUHWRV��HO�DPRU
SURKLELGR��OD�FXULRVLGDG�LQGHELGD��ORV�DFWRV�GHVHVSHUDGRV��ORV�DFWRV�IRU]DGRV��HO�DPRU�QR�FRUUHVSRQGLGR��ORV�FHORV�\�HO�UHFKD]R��HO�FDVWLJR�\�OD�FyOHUD�
OD�FUXHOGDG�FRQVLJR�PLVPD�R�FRQ�ORV�GHPiV��ORV�GHVHRV��DQKHORV�\�VXHxRV�FHQVXUDGRV��ORV�LQWHUHVHV�VH[XDOHV�\�ORV�HVWLORV�GH�YLGD�QR�DSUREDGRV��ORV
HPEDUD]RV�LPSUHYLVWRV��HO�RGLR�\�OD�DJUHVLyQ��HO�KRPLFLGLR�R�ODV�OHVLRQHV�LQYROXQWDULDV��ODV�SURPHVDV�LQFXPSOLGDV��OD�SpUGLGD�GH�OD�YDOHQWtD��OD�SpUGLGD
GH�ORV�HVWULERV��HO�LQFXPSOLPLHQWR�GH�DOJR��OD�LQFDSDFLGDG�GH�KDFHU�DOJR��OD�LQWHUYHQFLyQ�R�ODV�LQWULJDV�EDMR�PDQR��HO�ROYLGR��ORV�PDORV�WUDWRV��OD�OLVWD
SRGUtD�SURORQJDUVH�LQGHILQLGDPHQWH��SXHV�FDVL�WRGRV�ORV�WHPDV�HQWUDQ�GHQWUR�GH�OD�FDWHJRUtD�GHO�ODPHQWDEOH�HUURU>�@�

/RV�VHFUHWRV��FRPR�HQ�ORV�FXHQWRV�GH�KDGDV�\�ORV�VXHxRV��VLJXHQ�ODV�PLVPDV�SDXWDV�GH�HQHUJtD�\�ORV�PLVPRV�HVTXHPDV�TXH�ORV�GH�ODV�WUDJHGLDV��(O
GUDPD�KHURLFR�HPSLH]D�FRQ�XQD�KHURtQD�TXH�HPSUHQGH�XQ�YLDMH��$�YHFHV��OD�KHURtQD�QR�HVWi�SVLFROyJLFDPHQWH�GHVSLHUWD��$�YHFHV�HV�GHPDVLDGR�GXOFH�\
QR�VH�SHUFDWD�GHO�SHOLJUR��$�YHFHV�\D�KD�VLGR�PDOWUDWDGD�\�DGRSWD�ODV�DFWLWXGHV�SURSLDV�GH�XQD�FULDWXUD�FDSWXUDGD��&XDOTXLHUD�TXH�VHD�OD�IRUPD�HQ�TXH
HPSLHFH��DO�ILQDO�OD�KHURtQD�FDH�HQ�ODV�JDUUDV�GH�OR�TXH�VHD�R�GH�TXLHQ�VHD�\�HV�SXHVWD�GRORURVDPHQWH�D�SUXHED��3RVWHULRUPHQWH��JUDFLDV�D�VX�LQJHQLR�\�D
OD�D\XGD�GH�ODV�SHUVRQDV�TXH�OD�TXLHUHQ�ELHQ��DOFDQ]D�OD�OLEHUWDG�\��FRPR�FRQVHFXHQFLD�GH�HOOR��VDOH�IRUWDOHFLGD�GH�OD�H[SHULHQFLD>�@�

(Q�OD�WUDJHGLD�OD�KHURtQD�HV�DUUHEDWDGD�D�OD�IXHU]D�R�FDH�GLUHFWDPHQWH�HQ�HO�LQILHUQR�\�TXHGD�DWUDSDGD��1DGLH�R\H�VXV�JULWRV�R�ELHQ�VXV�V~SOLFDV�VRQ
LJQRUDGDV�� (QWRQFHV� SLHUGH� WRGD� HVSHUDQ]D� R� SLHUGH� HO� FRQWDFWR� FRQ� HO� YDORU� GH� VX� YLGD� \� VH� GHUUXPED�� (Q� OXJDU� GH� VDERUHDU� VX� WULXQIR� VREUH� OD
DGYHUVLGDG�R�GH�FHOHEUDU�OD�SUXGHQFLD�GH�VXV�HOHFFLRQHV�\�VX�FDSDFLGDG�GH�UHVLVWHQFLD��VH�VLHQWH�KXPLOODGD�\�DSDJDGD��/RV�VHFUHWRV�TXH�RFXOWD�XQD�PXMHU
VRQ�FDVL�VLHPSUH�GUDPDV�KHURLFRV�FRQYHUWLGRV�HQ�XQDV�WUDJHGLDV�TXH�QR�OOHYDQ�D�QLQJXQD�SDUWH�

3HUR�KD\�DOJR�SRVLWLYR��3DUD�WUDQVIRUPDU�OD� WUDJHGLD�HQ�XQ�GUDPD�KHURLFR�KD\�TXH�UHYHODU�HO�VHFUHWR��FRQIHViUVHOR�D�DOJXLHQ��HVFULELU�RWUR�ILQDO�\
H[DPLQDU� HO� SDSHO� TXH� XQD� LQWHUSUHWy� \� ODV� FXDOLGDGHV� TXH� OD� D\XGDURQ� D� UHVLVWLU�� 7DOHV� HQVHxDQ]DV� HVWiQ� LQWHJUDGDV� D� SDUWHV� LJXDOHV� SRU� GRORU� \
VDELGXUtD��(O�KHFKR�GH�KDEHUOR�VXSHUDGR�HV�XQ�WULXQIR�GHO�SURIXQGR�HVStULWX�VDOYDMH�

/RV� YHUJRQ]RVRV� VHFUHWRV� TXH� JXDUGDQ� ODV�PXMHUHV� VRQ� XQRV� FXHQWRV�PX\� DQWLJXRV��&XDOTXLHU�PXMHU� TXH� KD\D� JXDUGDGR� XQ� VHFUHWR� HQ� VX� SURSLR
SHUMXLFLR�SHUPDQHFH�HQWHUUDGD�HQ�OD�YHUJ�HQ]D��/D�SDXWD�GH�HVWD�DSXUDGD�VLWXDFLyQ�GH�FDUiFWHU�XQLYHUVDO�HV�DUTXHWtSLFD��OD�KHURtQD�KD�VLGR�REOLJDGD�D



+

KDFHU�DOJR�R��FRPR�FRQVHFXHQFLD�GH�OD�SpUGLGD�GHO�LQVWLQWR��KD�TXHGDGR�DWUDSDGD�HQ�DOJR��3RU�UHJOD�JHQHUDO�VH�YH�LPSRVLELOLWDGD�GH�VDOLU�GH�XQD�WULVWH
VLWXDFLyQ��8Q�MXUDPHQWR�R�OD�YHUJ�HQ]D�OD�REOLJDQ�D�JXDUGDU�HO�VHFUHWR��<�DFFHGH�D�KDFHUOR�SRU�PLHGR�D�SHUGHU�HO�DPRU��OD�FRQVLGHUDFLyQ�R�HO�VXVWHQWR
HVHQFLDO��3DUD�VHOODU�XOWHULRUPHQWH�HO�VHFUHWR�VH�ODQ]D�XQD�PDOGLFLyQ�FRQWUD�OD�SHUVRQD�R�ODV�SHUVRQDV�TXH�VH�DWUHYDQ�D�UHYHODUOR��6H�DPHQD]D�D�OD�PXMHU
FRQ�DOJR�WHUULEOH�HQ�FDVR�GH�TXH�DOJXQD�YH]�FRQILHVH�HO�VHFUHWR�

/DV�PXMHUHV�KDQ�VLGR�DGYHUWLGDV�GH�TXH�FLHUWRV�DFRQWHFLPLHQWRV��RSFLRQHV�\�FLUFXQVWDQFLDV�GH�VXV�YLGDV��TXH�QRUPDOPHQWH�HVWiQ�UHODFLRQDGRV�FRQ�HO
VH[R�� HO� DPRU�� HO� GLQHUR�� OD� YLROHQFLD� \�X� RWUDV� GLILFXOWDGHV� SURSLDV� GH� OD� FRQGLFLyQ� KXPDQD�� VRQ� H[WUHPDGDPHQWH� YHUJRQ]RVRV� \�� SRU� FRQVLJXLHQWH�
DEVROXWDPHQWH�LPSHUGRQDEOHV��3HUR�QR�HV�YHUGDG�

7RGR�HO�PXQGR�HOLJH�PDO�ODV�SDODEUDV�R�ORV�KHFKRV�SRUTXH�QR�VDEH�KDFHU�RWUD�FRVD�H�LJQRUD�FXiOHV�VHUiQ�ODV�FRQVHFXHQFLDV��1DGD�HV�LPSHUGRQDEOH
HQ�HVWH�SODQHWD�R�HQ�HO�XQLYHUVR��1DGD��©£1R��²GLFHV� W~²��(VR�TXH�KLFH�HV� WRWDOPHQWH� LPSHUGRQDEOHª��+H�GLFKR�TXH�QDGD�TXH�XQ�VHU�KXPDQR�KD\D
KHFKR��HVWp�KDFLHQGR�R�SXHGD�KDFHU�HQ�HO�IXWXUR�HV�LPSHUGRQDEOH��1DGD�

(O� \R� QR� HV� XQD� IXHU]D� SXQLWLYD� TXH� VH� DSUHVXUD� D� FDVWLJDU� DODV�PXMHUHV�� ORV� KRPEUHV� \� ORV� QLxRV�� (O�<R� HV� XQ� GLRV� VDOYDMH� TXH� FRPSUHQGH� OD
QDWXUDOH]D�GH�ODV�FULDWXUDV��$�YHFHV�QRV�UHVXOWD�PX\�GXUR�©SRUWDUQRV�ELHQª�FXDQGR�ORV�LQVWLQWRV�HVHQFLDOHV��LQFOXLGD�OD�LQWXLFLyQ��KDQ�VLGR�FHUFHQDGRV��(Q
WDO�FDVR�UHVXOWD�GLItFLO�SHQVDU�HQ�ORV�UHVXOWDGRV�DQWHV�GH�TXH�VH�SURGX]FDQ�ORV�KHFKRV�\�QR�GHVSXpV��(O�DOPD�VDOYDMH�SRVHH�XQD�IDFHWD�SURIXQGDPHQWH
FRPSDVLYD�TXH�WLHQH�HQ�FXHQWD�HVWD�FLUFXQVWDQFLD�

(Q�HO�DUTXHWLSR�GHO�VHFUHWR�VH�ODQ]D�XQD�HVSHFLH�GH�HQFDQWDPLHQWR��FRPR�VL�IXHUD�XQD�QHJUD�UHG�VREUH�XQD�SDUWH�GH�OD�SVLTXH�GH�OD�PXMHU��TXLHQ�VH�YH
LQGXFLGD�D�FUHHU�TXH�MDPiV�GHEHUi�UHYHODU�HO�VHFUHWR�\��HQ�FDVR�GH�TXH�OR�UHYHODUD��WRGDV�ODV�SHUVRQDV�KRQUDGDV�TXH�VH�WURSH]DUDQ�FRQ�HOOD�OD�LQVXOWDUtDQ
D�SHUSHWXLGDG��(VWD�DPHQD]D�DGLFLRQDO�DVt�FRPR�OD�PLVPD�YHUJ�HQ]D�GHO�VHFUHWR�REOLJDQ�D�OD�PXMHU�D�VRSRUWDU�QR�XQ�SHVR�VLQR�GRV�

(VWD�HVSHFLH�GH�DPHQD]D�GH�HQFDQWDPLHQWR�VyOR�HV�XQ�SDVDWLHPSR�SDUD�ODV�SHUVRQDV�TXH�VyOR�HPSOHDQ�XQ�SHTXHxR�\�QHJUR�HVSDFLR�GH�VXV�FRUD]RQHV�
3DUD�ODV�SHUVRQDV�TXH�VLHQWHQ�DIHFWR�\�DPRU�SRU�OD�FRQGLFLyQ�KXPDQD�HV�MXVWR�OR�FRQWUDULR��7DOHV�SHUVRQDV�D\XGDUtDQ�D�OD�PXMHU�D�UHYHODU�HO�VHFUHWR��SXHV
VDEHQ�TXH�pVWH�SURGXFH�XQD�KHULGD�TXH�QR�VDQDUi�KDVWD�TXH�VH�H[SUHVH�FRQ�SDODEUDV�\�VH�Gp�WHVWLPRQLR�GH�pO�

/D�]RQD�PXHUWD�

(O�KHFKR�GH�JXDUGDU�ORV�VHFUHWRV�DtVOD�D�OD�PXMHU�GH�DTXpOORV�TXH�SRGUtDQ�RIUHFHUOH�VX�DPRU��D\XGD�\�SURWHFFLyQ��/D�REOLJD�D�OOHYDU�HOOD�VROD�HO�SHVR�GHO
GRORU�\�HO�WHPRU��D�YHFHV�HQ�QRPEUH�GH�WRGR�XQ�JUXSR��TXH�SXHGH�VHU�OD�IDPLOLD�R�OD�FXOWXUD��$GHPiV��WDO�FRPR�GLMR�-XQJ��HO�JXDUGDU�ORV�VHFUHWRV�QRV
VHSDUD�GHO�LQFRQVFLHQWH��'RQGHTXLHUD�TXH�KD\D�XQ�VHFUHWR�YHUJRQ]RVR�VLHPSUH�KD\�XQD�]RQD�PXHUWD�HQ�OD�SVLTXH�GH�OD�PXMHU��XQ�OXJDU�TXH�HV�LQVHQVLEOH�R
QR�UHDFFLRQD�D�ORV�LQFHVDQWHV�DFRQWHFLPLHQWRV�GH�VX�SURSLD�YLGD�HPRFLRQDO�R�D�ORV�DFRQWHFLPLHQWRV�GH�OD�YLGD�HPRFLRQDO�GH�ORV�GHPiV�

/D�]RQD�PXHUWD�HVWi�PX\�ELHQ�SURWHJLGD��(V�XQ� OXJDU�GH� LQWHUPLQDEOHV�SXHUWDV�\�SDUHGHV��FDGD�XQD�GH�HOODV�FHUUDGD�FRQ�YHLQWH�FHUUDGXUDV��\� ORV
KRPXQFXOL�� ORV�PLQ~VFXORV� VHUHV� TXH� SXHEODQ� ORV� VXHxRV� GH� ODV�PXMHUHV�� VH� SDVDQ� HO� UDWR� FRQVWUX\HQGR�PiV� SXHUWDV��PiV� GLTXHV��PiV�PHGLGDV� GH
VHJXULGDG�SDUD�HYLWDU�TXH�VH�HVFDSH�HO�VHFUHWR�

3HUR�QR�KD\�PDQHUD�GH�HQJDxDU�D�OD�0XMHU�6DOYDMH��(OOD�FRQRFH�OD�H[LVWHQFLD�GH�ORV�RVFXURV�IDUGRV�DWDGRV�FRQ�FXHUGDV�\�PiV�FXHUGDV�HQ�OD�PHQWH�GH
OD�PXMHU�� (VRV� HVSDFLRV� GH� OD�PHQWH� GH� OD�PXMHU� QR� UHDFFLRQDQ� D� OD� OX]� QL� D� OD� JUDFLD�� SXHV� HVWiQ�PX\� WDSDGRV�� 3HUR�� SXHVWR� TXH� OD� SVLTXH� VXHOH
FRPSHQVDU�ORV�GHVHTXLOLEULRV��HO�VHFUHWR�DFDEDUi�HQFRQWUDQGR�D�SHVDU�GH�WRGR�HO�PHGLR�GH�VDOLU��VL�QR�FRQ�SDODEUDV�HQ�IRUPD�GH�UHSHQWLQDV�PHODQFROtDV�
LQWHUPLWHQWHV� \�PLVWHULRVRV� DUUHEDWRV� GH� IXULD�� WRGD� VXHUWH� GH� WLFV� ItVLFRV�� WRUVLRQHV� \� GRORUHV�� GH� FRQYHUVDFLRQHV� LQVXVWDQFLDOHV� TXH� VH� LQWHUUXPSHQ
UHSHQWLQD�H�LQH[SOLFDEOHPHQWH��GH�V~ELWDV�\�H[WUDxDV�UHDFFLRQHV�D�SHOtFXODV�H�LQFOXVR�D�DQXQFLRV�GH�WHOHYLVLyQ�

(O�VHFUHWR�VLHPSUH�HQFXHQWUD�XQD�VDOLGD��VL�QR�FRQ�SDODEUDV�GLUHFWDV��SRU�PHGLR�GH�PDQLIHVWDFLRQHV�VRPiWLFDV�TXH�D�PHQXGR�QR�VH�SXHGHQ�DIURQWDU�QL
UHVROYHU� FRQ�SURFHGLPLHQWRV� WUDGLFLRQDOHV�� ¢4Xp�KDFH�SXHV�XQD�PXMHU� FXDQGR�GHVFXEUH�TXH�HO� VHFUHWR� VH� OH� HVWi� HVFDSDQGR"�&RUUH� WUDV� pO� FRQ�JUDQ
GLVSHQGLR� GH� HQHUJtD�� /R� DWD� RWUD� YH]�� OR� YXHOYH� D� DUURMDU� D� OD� ]RQD�PXHUWD� \� FRQVWUX\H� XQDV� GHIHQVDV�PiV� VyOLGDV�� /ODPD� D� VXV�KRPXQFXOL�²ORV
JXDUGLDQHV�LQWHUQRV�\�GHIHQVRUHV�GHO�HJR²�SDUD�TXH�FRQVWUX\DQ�PiV�SXHUWDV�\�PiV�PXUDOODV��'HVSXpV�VH�DSR\D�FRQWUD�VX�PiV�UHFLHQWH�WXPED�SVtTXLFD�
VXGDQGR�VDQJUH�\�UHVSLUDQGR�FRPR�XQD�ORFRPRWRUD��/D�PXMHU�TXH�RFXOWD�XQ�VHFUHWR�HV�XQD�PXMHU�H[KDXVWD�

0LV�QDJ\QpQLN�� WtDV��VROtDQ�FRQWDUPH�XQ�FXHQWHFLWR�D�SURSyVLWR�GH�HVWD�FXHVWLyQ�GH�ORV�VHFUHWRV��/R�OODPDEDQ�©$UiQ\RV�+DM��&DEHOOR�GH�2UR��/D
PXMHU�GH�ORV�FDEHOORV�GH�RURª�

/D�PXMHU�GH�ORV�FDEHOORV�GH�RUR

DEtD�XQD�PXMHU�PX\�H[WUDxD�SHUR�PX\�JXDSD�TXH�WHQtD�XQRV�ODUJRV�FDEHOORV�GH�RUR�WDQ�ILQRV�FRPR�HO�RUR�KLODGR��(UD�MRYHQ�\�KXpUIDQD
GH�SDGUH�\�PDGUH��YLYtD�VROD�HQ�HO�ERVTXH�\�WHMtD�HQ�XQ�WHODU�KHFKR�FRQ�QHJUDV�UDPDV�GH�QRJDO��(O�EiUEDUR�KLMR�GHO�FDUERQHUR�WUDWy�GH

REOLJDUOD�D�TXH�VH�FDVDUD�FRQ�pO�\��HQ�XQ�LQWHQWR�GH�TXLWiUVHOR�GH�HQFLPD��HOOD�OH�UHJDOy�XQRV�FXDQWRV�FDEHOORV�GH�RUR��3HUR�pO�QR�VDEtD�QL�OH
LPSRUWDED�VDEHU�TXH�HO�RUR�TXH�HOOD�OH�KDEtD�GDGR�QR�WHQtD�YDORU�PRQHWDULR�VLQR�HVSLULWXDO��SRU�OR�TXH��FXDQGR�LQWHQWy�YHQGHU�ORV�FDEHOORV
HQ�HO�PHUFDGR��OD�JHQWH�VH�EXUOy�GH�pO�\�OR�WRPy�SRU�ORFR��(QIXUHFLGR��UHJUHVy�GH�QRFKH�D�OD�FDVLWD�GH�OD�PXMHU�\�FRQ�VXV�SURSLDV�PDQRV�OD
PDWy�\�HQWHUUy�VX�FXHUSR�D�OD�RULOOD�GHO�UtR��'XUDQWH�PXFKR�WLHPSR�QDGLH�VH�SHUFDWy�GH�VX�DXVHQFLD��1DGLH�VH�LQWHUHVy�QL�SRU�VX�FDVD�QL�SRU
VX�VDOXG��3HUR��HQ�VX�WXPED��OD�PHOHQD�GH�RUR�GH�OD�PXMHU�LED�FUHFLHQGR��/RV�KHUPRVRV�FDEHOORV�VH�RQGXODEDQ�HQ�HVSLUDOHV�TXH�VXEtDQ�D
WUDYpV�GH� OD�QHJUD� WLHUUD�\�VH�HQURVFDEDQ�DO]iQGRVH�FDGD�YH]�PiV�KDVWD�TXH�VX� WXPED�TXHGy�FXELHUWD�SRU�XQ�FDPSR�GH�RQGXODQWHV�FDxDV
GRUDGDV�

/RV�SDVWRUHV�FRUWDURQ�ODV�FXUYDGDV�FDxDV�SDUD�FRQVWUXLUVH�IODXWDV�\��FXDQGR�ODV�WRFDEDQ��ODV�IODXWLWDV�FDQWDEDQ�VLQ�SDUDU�



$TXt�\DFH�OD�PXMHU�GH�ORV�FDEHOORV�GH�RUR
DVHVLQDGD�\�HQFHUUDGD�HQ�VX�WXPED�
PXHUWD�SRU�HO�KLMR�GHO�FDUERQHUR
SRUTXH�DQVLDED�YLYLU�

<�DVt�IXH�FRPR�HO�KRPEUH�TXH�OH�DUUHEDWy�OD�YLGD�D�OD�PXMHU�GH�ORV�FDEHOORV�GH�RUR�IXH�GHVFXELHUWR�\�FRQGXFLGR�DQWH�OD�MXVWLFLD�\��GH
HVWD�PDQHUD��ORV�TXH�YLYtDQ�HQ�ODV�VDOYDMHV�IORUHVWDV�GHO�PXQGR�WDO�FRPR�KDFHPRV�QRVRWURV�SXGLHURQ�VHQWLUVH�QXHYDPHQWH�VHJXURV�

(O�IUDJPHQWR�HV�PX\�EHOOR�\�YDOLRVR�\��DGHPiV��QRV�GLFH�DOJR�DFHUFD�GH�OD�QDWXUDOH]D�GH�ORV�VHFUHWRV�\�WDO�YH]�LQFOXVR�TXp�HV�OR�TXH�VH�PDWD�HQ�OD
SVLTXH�FXDQGR�OD�YLGD�GH�XQD�PXMHU�QR�HV�GHELGDPHQWH�YDORUDGD��(Q�HO�FXHQWR��HO�DVHVLQDWR�GH�OD�PXMHU�GHO�ERVTXH�HV�XQ�VHFUHWR�\�OD�PXMHU�HV�HO�VtPEROR
GH� OD�NRUH�� OD� IpPLQD� TXH� QR� TXLHUH� FDVDUVH��(VWH� DVSHFWR� GH� OD� SVLTXH� IHPHQLQD� HV� DTXHOOR� TXH� GHVHD�PDQWHQHUVH� DLVODGR�� 6H� WUDWD� GH� XQ� VROLWDULR
PLVWLFLVPR�GH�FDUiFWHU�SRVLWLYR��SXHV�OD�NRUH�HVWi�HQWUHJDGD�D�OD�WDUHD�GH�FODVLILFDU�\�WHMHU�LGHDV��SHQVDPLHQWRV�\�DIDQHV�

(VWD�UHVHUYDGD�PXMHU�VDOYDMH�HV�OD�TXH�VXIUH�PiV�JUDYHV�OHVLRQHV�FRPR�FRQVHFXHQFLD�GH�ORV�WUDXPDV�R�GH�OD�RFXOWDFLyQ�GH�XQ�VHFUHWR��6H�WUDWD�GH�HVWH
VHQWLGR�LQWHJUDO�GHO�\R�TXH�QR�QHFHVLWD�WHQHU�GHPDVLDGDV�FRVDV�D�VX�DOUHGHGRU�SDUD�VHU�IHOL]��GH�HVWH�FRUD]yQ�GH�OD�SVLTXH�IHPHQLQD�TXH�WHMH�HQ�HO�ERVTXH
FRQ�XQ�WHODU�GH�QHJUD�PDGHUD�GH�QRJDO�\�VH�VLHQWH�HQ�SD]�

1DGLH�HQ�HO�FXHQWR�VH�VRUSUHQGH�SRU�OD�DXVHQFLD�GH�HVWD�YLWDO�PXMHU��OR�FXDO�QR�HV�QDGD�LQVyOLWR�QL�HQ�ORV�FXHQWRV�GH�KDGDV�QL�HQ�OD�YLGD�UHDO��/DV
IDPLOLDV�GH� ODV�PXMHUHV�PXHUWDV�HQ�©%DUED�$]XOª�� WDPSRFR�DFXGHQ�HQ�EXVFD�GH�VXV�KLMDV��'HVGH�XQ�SXQWR�GH�YLVWD�FXOWXUDO��QR�HV�QHFHVDULD�QLQJXQD
LQWHUSUHWDFLyQ��/DPHQWDEOHPHQWH�� WRGDV�VDEHPRV�OR�TXH�HVR�VLJQLILFD�\�PXFKDV�PXMHUHV��GHPDVLDGDV��KDQ�WHQLGR�RFDVLyQ�GH�FRQRFHU�GLUHFWDPHQWH�HVH
GHVLQWHUpV��0X\�D�PHQXGR�OD�PXMHU�TXH�RFXOWD�VHFUHWRV�WURSLH]D�FRQ�OD�PLVPD�UHVSXHVWD��$XQTXH�OD�JHQWH�LQWX\D�TXH�VX�FRUD]yQ�HVWi�WUDVSDVDGR��SXHGH
TXH��GH�PDQHUD�YROXQWDULD�R�ELHQ�GHOLEHUDGD��QR�YHD�VX�KHULGD�

6LQ�HPEDUJR��SDUWH�GHO�PLODJUR�GH� OD�SVLTXH�VDOYDMH�FRQVLVWH�HQ�TXH��SRU�PXFKR�TXH�VH�©PDWHª�D�XQD�PXMHU��SRU�PXFKR�TXH�VH� OD�KLHUD�� VX�YLGD
SVtTXLFD�VLJXH�DGHODQWH�\�DIORUD�D� OD�VXSHUILFLH�GH� OD� WLHUUD��GRQGH�YXHOYH�D�EURWDU�FRQ�VX�HPRFLRQDGR�FDQWR��(O�PDO�FRPHWLGR�VH�FRPSUHQGH�GH�XQD
PDQHUD�FRQVFLHQWH�\�HQWRQFHV�OD�SVLTXH�LQLFLD�OD�WDUHD�GH�OD�UHVWDXUDFLyQ�

4Xp� FXULRVR�� ¢YHUGDG"�� TXH� OD� IXHU]D� YLWDO� GH� XQD�PXMHU� SXHGD� VHJXLU� FUHFLHQGR� DXQTXH� HOOD� HVWp� DSDUHQWHPHQWH�PXHUWD��(V� OD� SURPHVD� GH� TXH�
LQFOXVR�HQ�OD�PiV�DQpPLFD�VLWXDFLyQ�TXH�TXHSD�LPDJLQDU��OD�VDOYDMH�IXHU]D�YLWDO�PDQWHQGUi�YLYDV�QXHVWUDV�LGHDV�\�VX�SURFHVR�GH�GHVDUUROOR�VHJXLUi�EDMR
WLHUUD��DXQTXH�VyOR�GXUDQWH�DOJ~Q�WLHPSR��(Q�VX�PRPHQWR��VH�DEULUi�SDVR�HVFDUEDQGR�KDFLD�OD�VXSHUILFLH��(VWD�IXHU]D�YLWDO�QR�SHUPLWLUi�TXH�VH�ROYLGH�OR
RFXUULGR�KDVWD�TXH�VH�UHYHOH�HO�SDUDGHUR�\�ODV�FLUFXQVWDQFLDV�GH�OD�PXHUWH�GH�OD�PXMHU�HQWHUUDGD�

7DO�FRPR�KDFHQ�ORV�SDVWRUHV�GHO�FXHQWR��HOOR�H[LJH�H[KDODU�HO�DOLHQWR�H�LQWURGXFLU�HO�VRSOR�GHO�DOPD�R�SQHXPD�D�WUDYpV�GH�ODV�FDxDV�SDUD��GH�HVWD
PDQHUD��SRGHU�FRQRFHU� OD� VLWXDFLyQ�GH� OD�SVLTXH�\� OR�TXH�KD\�TXH�KDFHU�D�FRQWLQXDFLyQ��eVWD�HV� OD� IXQFLyQ�GH� OD�YR]��'HVSXpV� VH� WHQGUi�TXH� VHJXLU
HVFDUEDQGR�

$XQTXH�DOJXQRV�VHFUHWRV�VRQ�WRQLILFDQWHV�²SRU�HMHPSOR��ORV�TXH�VH�XWLOL]DQ�FRPR�SDUWH�GH�XQD�HVWUDWHJLD�SDUD�DOFDQ]DU�XQ�GLVSXWDGR�REMHWLYR�R�ORV
GH�FDUiFWHU�JR]RVR�TXH�VH�JXDUGDQ�SRU�HO�VLPSOH�SODFHU�GH�VDERUHDUORV²��ORV�VHFUHWRV�YHUJRQ]RVRV�VRQ�PX\�GLVWLQWRV��(QWUH�DPERV�KD\�XQD�GLIHUHQFLD
WDQ�JUDQGH�FRPR�OD�TXH�H[LVWH�HQWUH�XQD�FRQGHFRUDFLyQ�\�XQ�FXFKLOOR�HQVDQJUHQWDGR��/RV�VHFUHWRV�YHUJRQ]RVRV�VH�WLHQHQ�TXH�VDFDU�D�OD�VXSHUILFLH�\�VHU
FRQIHVDGRV�D�VHUHV�KXPDQRV�FRPSDVLYRV�\�JHQHURVRV��&XDQGR�XQD�PXMHU�JXDUGD�XQ�VHFUHWR�YHUJRQ]RVR��H[SHULPHQWD�XQ�UHPRUGLPLHQWR�\�XQD�WRUWXUD�PX\
JUDQGHV��7RGR�HO�UHPRUGLPLHQWR�\�OD�WRUWXUD�TXH�DPHQD]DQ�FRQ�DEDWLUVH�VREUH�OD�PXMHU�HQ�FDVR�GH�TXH�UHYHOH�HO�VHFUHWR��VH�DEDWHQ�VREUH�HOOD�GH�WRGRV
PRGRV��DXQTXH�QR�OH�GLJD�QDGD�D�QDGLH��SXHV�pVWRV�OD�DWDFDQ�GHVGH�GHQWUR�

/D�PXMHU�VDOYDMH�QR�SXHGH�YLYLU�HQ�HVWD�VLWXDFLyQ��/RV�VHFUHWRV�YHUJRQ]RVRV�KDFHQ�TXH�XQD�SHUVRQD�VH�VLHQWD�DFRVDGD��1R�SXHGH�GRUPLU�SRUTXH�HO
VHFUHWR�YHUJRQ]RVR�HV�FRPR�XQ�FUXHO�DODPEUH�GH�S~DV�TXH�VH�OH�FODYD�HQ�ODV�HQWUDxDV�FXDQGR�LQWHQWD�HVFDSDU��/RV�VHFUHWRV�YHUJRQ]RVRV�VRQ�GHVWUXFWLYRV
QR�VyOR�SDUD�OD�VDOXG�PHQWDO�GH�XQD�PXMHU�VLQR�WDPELpQ�SDUD�VXV�UHODFLRQHV�FRQ�OD�QDWXUDOH]D�LQVWLQWLYD��/D�0XMHU�6DOYDMH�H[FDYD�HQ�OD�WLHUUD�SDUD�VDFDU
ODV�FRVDV�D� OD�VXSHUILFLH�� ODV�DUURMD�DO�DLUH�\� ODV�SHUVLJXH��1R�HQWLHUUD�\�ROYLGD��<��HQ�FDVR�GH�TXH�HQWLHUUH�DOJR��VDEH�TXp�\�GyQGH�OR�KD�KHFKR�\�QR
WDUGDUi�HQ�GHVHQWHUUDUOR�

2FXOWDU�XQ�VHFUHWR�YHUJRQ]RVR�HV�DOJR�TXH�WUDVWRUQD�SURIXQGDPHQWH�OD�SVLTXH��/RV�VHFUHWRV�HVWDOODQ�HQ�OD�PDWHULD�GH�ORV�VXHxRV��8Q�DQDOLVWD�WLHQH�TXH
LU�D�PHQXGR�PiV�DOOi�GH�OR�TXH�HV�SDWHQWH�\�D�YHFHV�LQFOXVR�PiV�DOOi�GHO�FRQWHQLGR�DUTXHWtSLFR�GH�XQ�VXHxR�SDUD�SRGHU�FRPSUHQGHU�TXH��GH�KHFKR��HO
VXHxR�HVWi�SURFODPDQGR�D�YRFHV�SUHFLVDPHQWH�HO�VHFUHWR�TXH�OD�SHUVRQD�QR�SXHGH�R�QR�VH�DWUHYH�D�UHYHODU�HQ�YR]�DOWD�

&XDQGR�VH�DQDOL]DQ�DOJXQRV�VXHxRV��VH�GHVFXEUH�TXH�pVWRV�VH�UHILHUHQ�D�XQRV�VHQWLPLHQWRV�SURIXQGRV�\�DPSOLRV�TXH�HO�VXMHWR�QR�SXHGH�H[SUHVDU�HQ�OD
YLGD�UHDO��$OJXQRV�GH�HVWRV�VXHxRV�VH�UHILHUHQ�D�ORV�VHFUHWRV�\�DOJXQDV�GH�ODV�PiV�FRPXQHV�LPiJHQHV�RQtULFDV�TXH�\R�KH�YLVWR�VRQ�OXFHV�HOpFWULFDV�R�GH
RWUR�WLSR�TXH�SDUSDGHDQ�\�R�VH�DSDJDQ��(Q�DOJXQRV�VXHxRV�HO�VXMHWR�VH�SRQH�HQIHUPR�SRU�KDEHU�FRPLGR�DOJR��HQ�RWURV�QR�SXHGH�DOHMDUVH�GH�XQ�SHOLJUR�\
HQ�RWURV�LQWHQWD�JULWDU�SHUR�QR�OH�VDOH�OD�YR]�

¢5HFXHUGDV�HO�FDQWR�KRQGR�\�HO�KDPEUH�GHO�DOPD"�$�VX�GHELGR�WLHPSR��SRU�PHGLR�GH�ORV�VXHxRV�\�GH�OD�VDOYDMH�IXHU]D�YLWDO�GH�OD�PXMHU��DIORUDQ�D�OD
VXSHUILFLH� GH� OD� SVLTXH� \� ODQ]DQ� HO� JULWR� QHFHVDULR�� HO� JULWR� OLEHUDGRU�� (V� HQWRQFHV� FXDQGR� OD�PXMHU� UHFXSHUD� OD� YR]� \� FDQWD�� JULWD� VX� VHFUHWR� \� HV
HVFXFKDGD��$Vt�VH�UHVWDXUD�HO�HTXLOLEULR�SVtTXLFR�

(Q�OD�WUDGLFLyQ�GH�ODV�SUiFWLFDV�pWQLFDV�\�UHOLJLRVDV�GH�PL�IDPLOLD��HO�VLJQLILFDGR�HVHQFLDO�GH�HVWH�FXHQWR�GH�KDGDV�\�GH�RWURV�SDUHFLGRV�D�pO�HV�XQD
PHGLFLQD�TXH�GHEH�DSOLFDUVH�D� ODV�KHULGDV�TXH�VH�PDQWLHQHQ�VHFUHWDV��(Q�ODV�SOHJDULDV�GHO�FXUDQGHULVPR�VH�FRQVLGHUD�XQ�HVWtPXOR��XQ�FRQVHMR�\�XQD
VROXFLyQ��/D�YHUGDG�TXH�VH�RFXOWD�GHWUiV�GH�OD�VDELGXUtD�GH�ORV�FXHQWRV�HV�OD�GH�TXH��WDQWR�HQ�ORV�KRPEUHV�FRPR�HQ�ODV�PXMHUHV��ODV�KHULGDV�FDXVDGDV�SRU
ORV�VHFUHWRV�\�RWUDV�FRVDV�HQ�HO�\R��HQ�HO�DOPD�\�HQ�OD�SVLTXH�IRUPDQ�SDUWH�GH�OD�YLGD�GH�FDVL�WRGR�HO�PXQGR��<�ODV�FRQVLJXLHQWHV�FLFDWULFHV�QR�VH�SXHGHQ
HYLWDU��3HUR�ODV�OHVLRQHV�WLHQHQ�UHPHGLR�\�VH�SXHGHQ�FXUDU�

+D\� KHULGDV� JHQHUDOHV�� KHULGDV� SURSLDV� GH� ORV� YDURQHV� \� KHULGDV� SURSLDV� GH� ODV� PXMHUHV�� 8Q� DERUWR� SURYRFDGR� GHMD� XQD� FLFDWUL]�� 8Q� DERUWR
HVSRQWiQHR�GHMD�XQD�FLFDWUL]��/D�SpUGLGD�GH�XQ�KLMR�GH�FXDOTXLHU�HGDG�GHMD�XQD�FLFDWUL]��$�YHFHV��OD�FHUFDQtD�GH�RWUD�SHUVRQD�GHMD�XQ�WHMLGR�FLFDWULFLDO�
(V�SRVLEOH�TXH�KD\D�PXFKDV�FLFDWULFHV�FRPR�FRQVHFXHQFLD�GH�HOHFFLRQHV�LQJHQXDV��GHO�KHFKR�GH�KDEHU�VLGR�DWUDSDGRV�R�GH�HOHFFLRQHV�DFHUWDGDV�SHUR



GLItFLOHV��+D\�WDQWDV�IRUPDV�GH�FLFDWULFHV�FRPR�WLSRV�GH�OHVLRQHV�SVtTXLFDV�
/D�UHSUHVLyQ�GHO�PDWHULDO�VHFUHWR�TXH�YD�DFRPSDxDGR�GH�VHQWLPLHQWRV�GH�YHUJ�HQ]D��WHPRU��FyOHUD��UHPRUGLPLHQWR�R�KXPLOODFLyQ�REOLWHUD�WRWDOPHQWH

WRGDV�ODV�UHVWDQWHV�SDUWHV�GHO�LQFRQVFLHQWH�TXH�VH�HQFXHQWUDQ�VLWXDGDV�HQ�SUR[LPLGDG�GHO�VHFUHWR>�@��(V�FRPR�VL�VH�LQ\HFWDUD��SRU�HMHPSOR��XQD�VXVWDQFLD
DQHVWpVLFD�HQ�HO�WRELOOR�GH�XQD�SHUVRQD�SDUD�OOHYDU�D�FDER�XQD�LQWHUYHQFLyQ�TXLU~UJLFD��%XHQD�SDUWH�GH�OD�SLHUQD�SRU�HQFLPD�\�SRU�GHEDMR�GHO�WRELOOR
VXIULUi�WDPELpQ�ORV�HIHFWRV�GH�OD�DQHVWHVLD�\�VH�YROYHUi�LQVHQVLEOH��eVWH�HV�HO�HIHFWR�GH�ORV�VHFUHWRV�HQ�OD�SVLTXH��(V�FRPR�XQ�FRQVWDQWH�JRWD�D�JRWD�GH
DQHVWHVLD�TXH�LQVHQVLELOL]D�QR�VyOR�OD�]RQD�DIHFWDGD�VLQR�WDPELpQ�OD�DPSOLD�]RQD�TXH�OD�URGHD�

/RV�HIHFWRV�HQ�OD�SVLTXH�VRQ�VLHPSUH�ORV�PLVPRV�FXDOTXLHUD�TXH�VHD�HO�VHFUHWR�\�FXDOTXLHUD�TXH�VHD�HO�GRORU�TXH�pVWH�SURGX]FD��9HDPRV�XQ�HMHPSOR�
8QD�PXMHU�FX\R�PDULGR�VH�VXLFLGy�FXDUHQWD�DxRV�DWUiV�D�ORV�WUHV�PHVHV�GH�VX�ERGD�IXH�LQVWDGD�SRU�VX�IDPLOLD�QR�VyOR�D�RFXOWDU�ODV�SUXHEDV�GH�OD�SURIXQGD
GHSUHVLyQ�GH�VX�PDULGR�VLQR�HO�KRQGR�GRORU�\�OD�FyOHUD�HPRFLRQDO�TXH�HOOD�H[SHULPHQWy�HQ�DTXHO�PRPHQWR��&RPR�FRQVHFXHQFLD�GH�HOOR��VH�GHVDUUROOy�HQ
VX�SVLTXH�XQD�©]RQD�PXHUWDª�UHODFLRQDGD�FRQ�OD�DQJXVWLD�GH�VX�PDULGR��FRQ�OD�VX\D�SURSLD�\�FRQ�VX�FyOHUD�FRQWUD�HO�HVWLJPD�FXOWXUDO�TXH�DTXHOORV�KHFKRV
OOHYDEDQ�DSDUHMDGRV�

/D�PXMHU�SHUPLWLy�TXH�OD�IDPLOLD�GH�VX�PDULGR�OD�WUDLFLRQDUD�DFFHGLHQGR�D�QR�UHYHODU�MDPiV�ORV�PDORV�WUDWRV�TXH�pVWD�KDEtD�LQIOLJLGR�D�VX�HVSRVR�D�OR
ODUJR� GH� ORV� DxRV��<� FDGD� DxR�� DO� OOHJDU� HO� DQLYHUVDULR� GHO� VXLFLGLR�� OD� IDPLOLD� JXDUGDED� XQ� VLOHQFLR� DEVROXWR��1DGLH� OD� OODPDED� SDUD� SUHJXQWDUOH�
©¢&yPR�HVWiV"��¢QHFHVLWDV�FRPSDxtD"��¢OR�HFKDV�GH�PHQRV"�(VWR\�VHJXUR�GH�TXH�Vt��¢4XLHUHV�TXH�VDOJDPRV�D�GDU�XQD�YXHOWD�SRU�DKt"ª��$xR�WUDV�DxR�OD
PXMHU�YROYtD�D�FDYDU�XQD�YH]�PiV�OD�WXPED�GH�VX�PDULGR�\�VROD�HQWHUUDED�HQ�HOOD�VX�GRORU�

$O�ILQDO��HPSH]y�D�HYLWDU�OD�FHOHEUDFLyQ�GH�RWURV�DFRQWHFLPLHQWRV��DQLYHUVDULRV�\�FXPSOHDxRV��LQFOXLGR�HO�VX\R��/D�]RQD�PXHUWD�VH�H[WHQGLy�GHVGH�HO
FHQWUR�GHO�VHFUHWR�KDFLD�IXHUD��FXEULHQGR�QR�VyOR�ODV�FRQPHPRUDFLRQHV�VLQR�WDPELpQ�ODV�FHOHEUDFLRQHV��/D�PXMHU�GHVSUHFLDED�WRGRV�ORV�DFRQWHFLPLHQWRV
IDPLOLDUHV�\�GH�DPLVWDG��WDFKiQGRORV�GH�SpUGLGD�GH�WLHPSR�

3DUD�VX� LQFRQVFLHQWH��VLQ�HPEDUJR��VH� WUDWDED�GH�XQRV�JHVWRV�YDFtRV��SXHV�QDGLH�VH�KDEtD�DFHUFDGR�D�HOOD�HQ�VXV�PRPHQWRV�GH�GHVHVSHUDFLyQ��6X
SDGHFLPLHQWR�FUyQLFR�FDXVDGR�SRU�OD�RFXOWDFLyQ�GH�DTXHO�GRORURVR�VHFUHWR�KDEtD�GHYRUDGR�OD�]RQD�GH�OD�SVLTXH�TXH�JRELHUQD�OD�FDSDFLGDG�GH�UHODFLyQ�
0X\�D�PHQXGR�KHULPRV�D�ORV�GHPiV�HQ�HO�PLVPR�OXJDU�GRQGH�QRVRWUDV�KHPRV�VLGR�KHULGDV�R�PX\�FHUFD�GH�pO�

6LQ� HPEDUJR�� SDUD� FRQVHUYDU� WRGRV� ORV� LQVWLQWRV� \� ODV� DSWLWXGHV� TXH� OH� SHUPLWHQ�PRYHUVH� OLEUHPHQWH� HQ� HO� LQWHULRU� GH� OD� SVLTXH�� OD�PXMHU� SXHGH
UHYHODU�VX�VHFUHWR�R�VXV�VHFUHWRV�D�XQD�SHUVRQD�GH�FRQILDQ]D�\�YROYHUORV�D�FRQWDU�WRGDV�ODV�YHFHV�TXH�VHD�QHFHVDULR��8QD�KHULGD�QR�VXHOH�GHVLQIHFWDUVH
XQD�VROD�YH]�VLQR�TXH�VH�FXUD�\�ODYD�YDULDV�YHFHV�KDVWD�TXH�FLFDWUL]D�

&XDQGR�ILQDOPHQWH�VH�UHYHOD�XQ�VHFUHWR��HO�DOPD�QHFHVLWD�DOJR�PiV�TXH�XQD�VLPSOH�UHVSXHVWD�GHO�WLSR�©¢'H�YHUDV"�3XHV�TXp�OiVWLPDª�R�©%XHQR��\D�VH
VDEH��DVt�HV�OD�YLGDª��WDQWR�SRU�SDUWH�GHO�TXH�OR�FXHQWD�FRPR�GHO�TXH�OR�HVFXFKD��(O�TXH�OR�FXHQWD�WLHQH�TXH�LQWHQWDU�QR�PHQRVSUHFLDU�HO�DVXQWR��<�WLHQH
VXHUWH�VL�HO�TXH�OR�HVFXFKD�HV�XQD�SHUVRQD�TXH�VDEH�SUHVWDU�DWHQFLyQ�FRQ�WRGD�VX�DOPD�\�SXHGH�KDFHU�XQD�PXHFD�GH�VXIULPLHQWR��HVWUHPHFHUVH�\�VHQWLU�TXH
XQ�GDUGR�GH�GRORU�OH�WUDVSDVD�HO�FRUD]yQ�VLQ�YHQLUVH�DEDMR��8QD�SDUWH�GHO�SURFHVR�GH�FXUDFLyQ�GH�XQ�VHFUHWR�FRQVLVWH�HQ�FRQWDUOR�GH�WDO�IRUPD�TXH�ORV
GHPiV�VH�FRQPXHYDQ��'H�HVWD�PDQHUD��XQD�PXMHU�SXHGH�HPSH]DU�D�UHFXSHUDUVH�GH�OD�YHUJ�HQ]D�JUDFLDV�DO�DSR\R�\�OD�VROLFLWXG�TXH�QR�WXYR�GXUDQWH�HO
WUDXPD�LQLFLDO�

(Q�SHTXHxRV�\�FRQILGHQFLDOHV�JUXSRV�GH�PXMHUHV��VXHOR�SURYRFDU�HVWH�LQWHUFDPELR�SLGLpQGROHV�TXH�VH�UH~QDQ�\�WUDLJDQ�IRWRJUDItDV�GH�VXV�PDGUHV�
WtDV�� KHUPDQDV�� FRPSDxHUDV�� DEXHODV� \� RWUDV� PXMHUHV� VLJQLILFDWLYDV� SDUD� HOODV�� $OLQHDPRV� ODV� IRWRJUDItDV�� $OJXQDV� HVWiQ� FXDUWHDGDV�� RWUDV� HVWiQ
GHVSHOOHMDGDV��HVWURSHDGDV�SRU�HO�DJXD�R�SRU�ORV�FHUFRV�GH�ODV�WD]DV�GH�FDIp��DOJXQDV�LQFOXVR�VH�KDQ�UDVJDGR�SRU�OD�PLWDG�\�VH�KDQ�YXHOWR�D�SHJDU��RWUDV
HVWiQ�HQYXHOWDV�HQ�SDSHO�GH�VHGD��0XFKDV�WLHQHQ�XQRV�SUHFLRVRV�\�DUFDLFRV�FRPHQWDULRV�HQ�HO�UHYHUVR�FRPR�©£4Xp�ERED�HUHV�ª�R�©&RQ�WRGR�PL�DPRUª�R
©$TXt�HVWR\�FRQ�-RH�HQ�$WODQWLF�&LW\ª�R�©$TXt�HVWR\�FRQ�PL�FRPSDxHUD�GH�KDELWDFLyQª�R�©eVWDV�VRQ�ODV�FKLFDV�GH�OD�IiEULFDª�

6XJLHUR�TXH�FDGD�PXMHU�HPSLHFH�GLFLHQGR��©eVWDV�VRQ�ODV�PXMHUHV�GH�ODV�TXH�KH�UHFLELGR�OD�KHUHQFLDª��/DV�PXMHUHV�FRQWHPSODQ�ODV�IRWRJUDItDV�GH
VXV�IDPLOLDUHV�\�DPLJDV�\��FRQ�SURIXQGD�FRPSDVLyQ��HPSLH]DQ�D�FRQWDU�ODV�KLVWRULDV�\�ORV�VHFUHWRV�TXH�VDEHQ�GH�FDGD�XQD�GH�HOODV��OD�JUDQ�DOHJUtD��HO�JUDQ
GRORU��OD�JUDQ�FRQJRMD��HO�JUDQ�WULXQIR�GH�OD�YLGD�GH�FDGD�PXMHU��'XUDQWH�WRGR�HO�WLHPSR�TXH�SHUPDQHFHPRV�UHXQLGDV��KD\�PXFKRV�PRPHQWRV�HQ�TXH�QR
SRGHPRV� VHJXLU� DGHODQWH�SXHV�PXFKDV� OiJULPDV� OHYDQWDQ�PXFKDV�EDUFDV�GHO�GLTXH� VHFR�GRQGH� VH� HQFXHQWUDQ�\� WRGDV� ]DUSDPRV�SDUD�QDYHJDU�XQ� UDWR
MXQWDV>�@�

/R�TXH�YDOH�HQ�HVWH�FDVR�HV�KDFHU�XQD�FRODGD�D�IRQGR�TXH�ODYH�OD�URSD�IHPHQLQD�GH�XQD�YH]�SRU�WRGDV��/D�KDELWXDO�SURKLELFLyQ�GH�ODYDU�OD�URSD�VXFLD
IXHUD�GH�FDVD�HQFLHUUD�XQD�LURQtD��SXHV�OD�©URSD�VXFLDª�QXQFD�VH�ODYD�HQ�FDVD��/D�©URSD�VXFLDª�GH�OD�IDPLOLD�VH�TXHGD�SDUD�VLHPSUH�HQ�HO�PiV�RVFXUR
ULQFyQ�GHO�VyWDQR�FRQ�VX�VHFUHWR��/D�LQVLVWHQFLD�HQ�0DQWHQHU�DOJR�HQ�VHFUHWR�HV�YHQHQR�SXUR��'H�KHFKR��VHPHMDQWH�SUHWHQVLyQ�VLJQLILFD�TXH�XQD�PXMHU�QR
FXHQWD�D�VX�DOUHGHGRU�FRQ�HO�DSR\R�QHFHVDULR�SDUD�DIURQWDU�ODV�FXHVWLRQHV�TXH�OH�FDXVDQ�GRORU�

0XFKDV�GH� ODV�KLVWRULDV� VHFUHWDV�GH� ODV�PXMHUHV� VRQ�GH� ODV�TXH�QR� VH�SXHGHQ�FRPHQWDU� FRQ� OD� IDPLOLD�\� ORV� DPLJRV��SXHV�pVWRV�QR� VH� ODV� FUHHQ�
LQWHQWDQ� WRPDUODV� D� EURPD�R� QR� GDUOHV� LPSRUWDQFLD� \� WLHQHQ� FRPSUHQVLEOHV�PRWLYRV� SDUD� KDFHUOR�� 6L� ODV� GLVFXWLHUDQ�� ODV� H[DPLQDUDQ� DO� WUDVOX]� \� ODV
DQDOL]DUDQ��WHQGUtDQ�TXH�FRPSDUWLU�HO�GRORU�GH�OD�PXMHU��1R�SRGUtDQ�PRVWUDUVH�LPSDVLEOHV��1R�SRGUtDQ�GHFLU��©6t��\D�VH�VDEH«ª��\�QR�DxDGLU�QDGD�PiV�
1R�SRGUtDQ�GHFLU��©7LHQHV�TXH�SURFXUDU�GLVWUDHUWH�\�QR�SHQVDU�HQ�HVWDV�FRVDVª��6L�HO�FRPSDxHUR�GH�OD�PXMHU��OD�IDPLOLD�R�OD�FRPXQLGDG�WXYLHUDQ�TXH
FRPSDUWLU�HO�GRORU�GH�OD�PXMHU�GH�ORV�FDEHOORV�GH�RUR��WRGRV�WHQGUtDQ�TXH�RFXSDU�VX�OXJDU�HQ�HO�FRUWHMR�I~QHEUH��7RGRV�WHQGUtDQ�TXH�OORUDU�DOUHGHGRU�GHO
VHSXOFUR��1DGLH�SRGUtD�HVFDEXOOLUVH�\�VHUtD�XQD�H[SHULHQFLD�PX\�GXUD�SDUD�WRGRV�HOORV�

&XDQGR� ODV�PXMHUHV� SLHQVDQ�PiV� HQ� VX� YHUJ�HQ]D� VHFUHWD� TXH� RWURV�PLHPEURV� GH� VX� IDPLOLD� R� GH� VX� FRPXQLGDG�� VRQ� VyOR� HOODV� ODV� TXH� VXIUHQ
FRQVFLHQWHPHQWH>�@�� /D� ILQDOLGDG� SVLFROyJLFD� GH� OD� IDPLOLD�²HVWDU� MXQWRV²� MDPiV� VH� SURGXFH�� <�� VLQ� HPEDUJR�� OD� QDWXUDOH]D� VDOYDMH� H[LJH� TXH� HO
DPELHQWH� GH� OD� PXMHU� VH� OLEUH� GH� ORV� HOHPHQWRV� LUULWDQWHV� \� ODV� DPHQD]DV� \� TXH� ODV� FXHVWLRQHV� TXH� OD� RSULPHQ� VH� UHGX]FDQ� WRGR� OR� SRVLEOH�� 3RU
FRQVLJXLHQWH��VyOR�VXHOH�VHU�FXHVWLyQ�GH�WLHPSR�TXH�XQD�PXMHU�KDJD�DFRSLR�GHO�YDORU�TXH�QDFH�GH�ORV�KXHVRV�GH�VX�DOPD��FRUWH�XQD�GRUDGD�FDxD�\�HQWRQH
HO�VHFUHWR�FRQ�VX�SRGHURVD�YR]�

9HDPRV�OR�TXH�KD\�TXH�KDFHU�FRQ�ORV�VHFUHWRV�YHUJRQ]RVRV�VHJ~Q�XQ�HVWXGLR�GH�FRQVHMRV�DUTXHWtSLFRV�H[WUDSRODGRV�GH�GRFHQDV�GH�FXHQWRV�GH�KDGDV
FRPR�©%DUED�$]XOª��©0U��)R[ª��©(O�QRYLR�EDQGLGRª��©0DU\�&XOKDQHª>�@�\�RWURV�� HQ� ORV�TXH� OD�KHURtQD� VH�QLHJD�D�JXDUGDU�HO� VHFUHWR�GH�XQD�X�RWUD
PDQHUD�\��DO�ILQDO��DOFDQ]D�OD�OLEHUWDG�GH�YLYLU�VX�H[LVWHQFLD�HQ�WRGD�VX�SOHQLWXG�

0LUD� OR� TXH� WHQJDV� TXH�PLUDU��'tVHOR� D� DOJXLHQ��1XQFD� HV� GHPDVLDGR� WDUGH�� 6L� FUHHV� TXH� QR� SXHGHV� GHFLUOR� HQ� YR]� DOWD�� HVFUtEHOR��(OLJH� D� XQD
SHUVRQD� TXH� LQVWLQWLYDPHQWH� FRQVLGHUHV� GLJQD� GH� FRQILDQ]D�� (V�PHMRU� TXH� VDOJDQ� ORV� JXVDQRV� GH� OD� @DWD� TXH� WHPHV� DEULU� HQ� OXJDU� GH� TXH� pVWRV� VH



PXOWLSOLTXHQ� GHQWUR� GH� WL�� 6L� OR� SUHILHUHV�� EXVFD� D� XQ� WHUDSHXWD� TXH� VHSD� FyPR� WUDWDU� ORV� VHFUHWRV�� 7HQGUi� TXH� VHU� XQD� SHUVRQD� FRPSDVLYD� TXH� QR
SURQXQFLH�VHQWHQFLDV�VREUH�OR�TXH�HVWi�ELHQ�\�OR�TXH�HVWi�PDO�\�TXH�FRPSUHQGD�OD�GLIHUHQFLD�HQWUH�OD�FXOSD�\�HO�UHPRUGLPLHQWR�\�FRQR]FD�OD�QDWXUDOH]D
GHO�GRORU�\�OD�UHVXUUHFFLyQ�HVSLULWXDO�

&XDOTXLHUD� TXH� VHD� HO� VHFUHWR�� VDEHPRV� TXH� DKRUD� pVWH� IRUPD� SDUWH� GH� QXHVWUD� WDUHD� GXUDQWH� WRGD� OD� YLGD��/D� UHGHQFLyQ� VDQD� XQD� KHULGD� DQWDxR
DELHUWD��3HUR��DXQ�DVt��VLHPSUH�TXHGDUi�XQD�FLFDWUL]��&RQ�ORV�FDPELRV�GH�WLHPSR��OD�FLFDWUL]�SRGUi�GROHUQRV��eVWD�HV�OD�QDWXUDOH]D�GHO�DXWpQWLFR�GRORU�

'XUDQWH� DxRV� ODV�GLVWLQWDV�SVLFRORJtDV� FOiVLFDV� FUH\HURQ� HUUyQHDPHQWH�TXH� HO� GRORU� HUD�XQ�SURFHVR�SRU� HO� TXH� VH�SDVDED�XQD�YH]�� D� VHU�SRVLEOH
GXUDQWH�XQ�DxR��\�GHVSXpV�WHUPLQDED��SRU�OR�TXH��VL�DOJXQD�SHUVRQD�QR�SRGtD�R�QR�TXHUtD�FRPSOHWDUOR�HQ�HO�WLHPSR�SUHVFULWR��VLJQLILFDED�TXH�OH�RFXUUtD
DOJR��6LQ�HPEDUJR��DKRUD�VDEHPRV�OR�TXH�ORV�VHUHV�KXPDQRV�VDEHQ�LQVWLQWLYDPHQWH�GHVGH�KDFH�VLJORV��TXH�FLHUWRV�GRORUHV�\�GDxRV�\�YHUJ�HQ]DV�QXQFD�VH
SXHGHQ�GHMDU�GH�OORUDU��OD�SpUGLGD�GH�XQ�KLMR�SRU�PXHUWH�R�DEDQGRQR�HV�XQR�GH�ORV�PiV�LQWHQVRV�R�HO�PiV�LQWHQVR�

(Q�XQ�HVWXGLR>�@�GH�XQRV�GLDULRV�HVFULWRV�D�OR�ODUJR�GH�PXFKRV�DxRV��HO�GRFWRU�3DXO�&��5RVHQEODWW�GHVFXEULy�TXH�ODV�SHUVRQDV�VH�SXHGHQ�UHFXSHUDU�GHO
GRORU�PiV�SURIXQGR�GH�VX�DOPD�HQ�HO�SULPHUR�R�ORV�GRV�SULPHURV�DxRV�GHVSXpV�GH�XQD�WUDJHGLD��VHJ~Q�VHDQ�ORV�VLVWHPDV�GH�DSR\R�\�GH�RWUR�WLSR�FRQ�TXH
FXHQWHQ��3HUR�GHVSXpV�OD�SHUVRQD�VLJXH�H[SHULPHQWDQGR�SHUtRGRV�GH�VXIULPLHQWR�DFWLYR��$XQTXH�ORV�HSLVRGLRV�VH�YDQ�HVSDFLDQGR�FDGD�YH]�PiV�HQ�HO
WLHPSR�\�VX�GXUDFLyQ�HV�FDGD�YH]�PiV�FRUWD��FDGD�XQR�GH�HOORV�HV�FDVL�WDQ�GHVJDUUDGRUDPHQWH�LQWHQVR�FRPR�HO�GH�OD�SULPHUD�RFDVLyQ�

(VWRV�GDWRV�QRV�D\XGDUiQ�D�FRPSUHQGHU�OD�QRUPDOLGDG�GHO�GRORU�GH�ODUJD�GXUDFLyQ��&XDQGR�XQ�VHFUHWR�QR�VH�FXHQWD�D�QDGLH��HO�GRORU�SHUVLVWH�GXUDQWH
WRGD�OD�YLGD��/D�RFXOWDFLyQ�GH�ORV�VHFUHWRV�FRQVWLWX\H�XQ�REVWiFXOR�SDUD�OD�QDWXUDO�KLJLHQH�DXWRFXUDWLYD�GH�OD�SVLTXH�\�HO�HVStULWX��eVWD�HV�RWUD�UD]yQ�SDUD
TXH�FRQWHPRV�QXHVWURV�VHFUHWRV��&RQWDUORV�\�VXIULU�SRU�VX�FDXVD�QRV�D\XGD�D�UHVXFLWDU�GH�OD�]RQD�PXHUWD�\�QRV�SHUPLWH�GHMDU�D�QXHVWUD�HVSDOGD�HO�FXOWR
PRUWXRULR� GH� ORV� VHFUHWRV�� 3RGHPRV� VXIULU� FRQ� WRGDV� QXHVWUDV� IXHU]DV� \� VDOLU� GH� OD� H[SHULHQFLD� FRQ� HO� URVWUR� VXUFDGR� SRU� ODV� OiJULPDV� \� QR� SRU� OD
YHUJ�HQ]D��3RGHPRV�VDOLU�GH�HOOD�FRQ�XQ�VHQWLPLHQWR�PiV�SURIXQGR��SOHQDPHQWH�UHFRQRFLGDV�\�UHERVDQWHV�GH�QXHYD�YLGD�

/D�0XMHU�6DOYDMH�QRV�VRVWHQGUi�GXUDQWH�QXHVWUD�SHQD��(OOD�HV�HO�<R�LQVWLQWLYR��3XHGH�VRSRUWDU�QXHVWURV�DODULGRV��QXHVWURV�ODPHQWRV��QXHVWUR�GHVHR�GH
PRULU�VLQ�HVWDU�PXHUWDV��(OOD�DSOLFDUi� OD�PHMRU�PHGLFLQD�HQ� ORV� OXJDUHV�TXH�PiV�QRV�GXHODQ��(OOD�QRV�KDEODUi�DO�RtGR�HQ�VXVXUURV��6HQWLUi�GRORU�SRU
QXHVWUR� GRORU�� /R� UHVLVWLUi�� 1R� KXLUi�� $XQTXH� KDEUi� FLFDWULFHV�� \�PXFKDV�� SRU� FLHUWR�� HV� EXHQR� UHFRUGDU� TXH�� SRU� VX� UHVLVWHQFLD� D� OD� WUDFFLyQ� \� VX
FDSDFLGDG�GH�DEVRUEHU�OD�SUHVLyQ��XQD�FLFDWUL]�HV�PiV�IXHUWH�TXH�OD�SLHO�

(O�PDQWR�H[SLDWRULR�

$�YHFHV��HQ�PL� WUDEDMR�FRQ�PXMHUHV� OHV�PXHVWUR�FyPR�KDFHU�XQ�PDQWR�H[SLDWRULR�GH� WDPDxR�QDWXUDO�FRQ�XQ�WUR]R�GH� WHMLGR�X�RWUR�PDWHULDO��8Q�PDQWR
H[SLDWRULR�HV�XQ�PDQWR�TXH�GHWDOOD�HQ� LPiJHQHV��HVFULWRV�\� WRGD�VXHUWH�GH�REMHWRV�SUHQGLGRV�\�FRVLGRV�D�pO� WRGRV� ORV� LPSURSHULRV�TXH�XQD�PXMHU�KD
UHFLELGR� HQ� VX� YLGD�� WRGRV� ORV� LQVXOWRV�� WRGDV� ODV� FDOXPQLDV�� WRGRV� ORV� WUDXPDV�� WRGDV� ODV� KHULGDV� \� WRGDV� ODV� FLFDWULFHV�� (V� OD� H[SRVLFLyQ� GH� VX
H[SHULHQFLD�FRPR�FKLYR�H[SLDWRULR��$�YHFHV�EDVWDQ�VyOR�XQR�R�GRV�GtDV�SDUD�FRQIHFFLRQDU�VHPHMDQWH�PDQWR��RWUDV�YHFHV�VH�QHFHVLWDQ�YDULRV�PHVHV��3HUR
UHVXOWD�H[WUHPDGDPHQWH�~WLO�SDUD�GHWDOODU�WRGDV�ODV�KHULGDV��ORV�JROSHV�\�ORV�FXFKLOOD]RV�GH�OD�YLGD�GH�XQD�PXMHU�

$O�SULQFLSLR��\R�PLVPD�PH�FRQIHFFLRQp�XQ�PDQWR�H[SLDWRULR��0X\�SURQWR�VX�SHVR�IXH�WDQ�JUDQGH�TXH�QHFHVLWp�WRGR�XQ�FRUR�GH�PXVDV�SDUD�OOHYDU�OD
FROD��6H�PH�RFXUULy�OD�LGHD�GH�FRQIHFFLRQDU�DTXHO�PDQWR�H[SLDWRULR�\��XQD�YH]�UHXQLGRV�WRGRV�DTXHOORV�GHVHFKRV�SVtTXLFRV�HQ�XQ�VROR�REMHWR�SVtTXLFR�
TXHPDU�OD�FDSD�SDUD��GH�HVWD�PDQHUD��HOLPLQDU�HQ�SDUWH�PLV�YLHMDV�KHULGDV��3HUR�OR�TXH�KLFH�IXH�FROJDU�HO�PDQWR�GHO�WHFKR�GHO�SDVLOOR�\�FRPSUREDU�TXH�
FDGD�YH]�TXH�PH�DFHUFDED�D�pO��HQ�OXJDU�GH�VHQWLUPH�PDO��PH�VHQWtD�ELHQ��(PSHFp�D�DGPLUDU�ORV�RYDULRV�GH�OD�PXMHU�TXH�KDEtD�VLGR�FDSD]�GH�OOHYDU
VHPHMDQWH�PDQWR�\�VHJXLU�FDPLQDQGR�UHVXHOWDPHQWH��FDQWDQGR��FUHDQGR�\�PHQHDQGR�HO�UDER�

<�GHVFXEUt�TXH�OR�PLVPR�OHV�RFXUUtD�D�ODV�PXMHUHV�FRQ�TXLHQHV�\R�WUDEDMDED��7UDV�KDEHU�FRQIHFFLRQDGR�VXV�PDQWRV�H[SLDWRULRV��ODV�PXMHUHV�VH�QLHJDQ
D�GHVWUXLUORV��4XLHUHQ�FRQVHUYDUORV�SDUD�VLHPSUH��FXDQWR�PiV�GHVDJUDGDEOHV�\�HQVDQJUHQWDGRV��PHMRU��$�YHFHV�ORV�OODPDPRV�WDPELpQ�PDQWRV�GH�EDWDOOD�
SXHV�VRQ�OD�SUXHED�GH�OD�UHVLVWHQFLD��ORV�IUDFDVRV�\�ODV�YLFWRULDV�GH�FDGD�XQD�GH�ODV�PXMHUHV�\�GH�VXV�FRQJpQHUHV�

7DPSRFR�HV�PDOD�LGHD�TXH�ODV�PXMHUHV�FDOFXOHQ�VX�HGDG�QR�HQ�DxRV�VLQR�HQ�FLFDWULFHV�GH�JXHUUD�
²¢&XiQWRV�DxRV�WLHQHV"�²PH�SUHJXQWD�D�YHFHV�OD�JHQWH�
²7HQJR�GLHFLVLHWH�KHULGDV�GH�JXHUUD�²FRQWHVWR�
3RU�UHJOD�JHQHUDO��ODV�PXMHUHV�QR�VH�LQPXWDQ�VLQR�TXH�HPSLH]DQ�D�FDOFXODU�DOHJUHPHQWH�VX�HGDG�GH�OD�PLVPD�PDQHUD��FRQWDQGR�VXV�SURSLDV�KHULGDV�GH

JXHUUD�
'H� OD�PLVPD�PDQHUD�TXH� ORV� ODNRWDV�SLQWDEDQ� LPiJHQHV� HQ�SHOOHMRV�GH� DQLPDOHV�SDUD� VHxDODU� ORV� DFRQWHFLPLHQWRV� LQYHUQDOHV�� \� DO� LJXDO�TXH� ORV

QDKXDWO��ORV�PD\DV�\�ORV�HJLSFLRV�WHQtDQ�VXV�FyGLFHV�HQ�ORV�TXH�DQRWDEDQ�ORV�JUDQGHV�DFRQWHFLPLHQWRV�GH�OD�WULEX��ODV�JXHUUDV�\�ODV�YLFWRULDV��ODV�PXMHUHV
WLHQHQ�VXV�PDQWRV�H[SLDWRULRV�\�VXV�PDQWRV�GH�EDWDOOD��1R�Vp�TXp�SHQVDUiQ�QXHVWUDV�QLHWDV�\�QXHVWUDV�ELVQLHWDV�GH�HVWD�PDQHUD�GH�UHVHxDU�QXHVWUDV�YLGDV�
(VSHUR�TXH�UHFLEDQ�ODV�GHELGDV�H[SOLFDFLRQHV�

1R� QRV� HQJDxHPRV� D� HVWH� UHVSHFWR�� SXHV� QRV� OR� KHPRV� JDQDGR� D� SXOVR� FRQ� ODV� GXUDV� HOHFFLRQHV� GH� QXHVWUD� YLGD�� 6L� DOJXLHQ� WH� SUHJXQWD� WX
QDFLRQDOLGDG��WX�RULJHQ�pWQLFR�R�WX�HVWLUSH��HVER]D�XQD�HQLJPiWLFD�VRQULVD�\�FRQWHVWD�

²(O�&ODQ�GH�OD�&LFDWUL]�



&$3Ë78/2���

/D�VHOYD�VXEWHUUiQHD��/D�LQLFLDFLyQ�HQ�OD�VHOYD�VXEWHUUiQHD�

/D�GRQFHOOD�PDQFD�

6L�XQ�FXHQWR�HV�OD�VHPLOOD��QRVRWUDV�VRPRV�VX�WLHUUD��(O�VLPSOH�KHFKR�GH�HVFXFKDU�HO�FXHQWR�QRV�SHUPLWH�YLYLUOR�FRPR�VL�IXpUDPRV�OD�KHURtQD�TXH��DO�ILQDO�
VXIUH�XQ�WURSLH]R�R�DOFDQ]D�OD�YLFWRULD��6L�QRV�FXHQWDQ�XQD�IiEXOD�GH�XQD�ORED��QRV�SDVDPRV�DOJ~Q�WLHPSR�YDJDQGR�SRU�DKt�\�VDELHQGR�ODV�FRVDV�TXH�VDEH
XQD�ORED��6L�HO�FXHQWR�JLUD�HQ�WRUQR�D�XQD�SDORPD�TXH�DO�ILQDO�HQFXHQWUD�D�VXV�FUtDV��VHQWLPRV�GXUDQWH�DOJ~Q�WLHPSR�TXH�DOJR�VH�PXHYH�GHWUiV�GH�QXHVWUR
SHFKR�FXELHUWR�GH�SOXPDV��6L�HO�FXHQWR�VH�UHILHUH�D�OD�SHUOD�VDJUDGD�TXH�VH�DUUDQFD�GH�ODV�JDUUDV�GHO�QRYHQR�GUDJyQ��DO�WpUPLQR�GHO�UHODWR�QRV�VHQWLPRV
DJRWDGDV�\�UHERVDQWHV�GH�VDWLVIDFFLyQ��(O�VROR�KHFKR�GH�HVFXFKDU�OD�QDUUDFLyQ�GH�XQ�FXHQWR�QRV�OOHQD�GH�DXWpQWLFD�VDELGXUtD�

(V�OR�TXH�ORV�MXQJXLDQRV�OODPDQ�OD�©SDUWLFLSDFLyQ�PtVWLFDª�²XQ�WpUPLQR�IRUMDGR�SRU�HO�DQWURSyORJR�/HY\�%UXKO²�HQ�UHIHUHQFLD�D�XQD�UHODFLyQ�HQ�OD
TXH� ©XQD� SHUVRQD� QR� SXHGH� HVWDEOHFHU� QLQJXQD� GLVWLQFLyQ� HQWUH� Vt� PLVPD� \� HO� REMHWR� TXH� FRQWHPSODª�� /RV� IUHXGLDQRV� OR� OODPDQ� ©LGHQWLILFDFLyQ
SUR\HFWLYDª��/RV� DQWURSyORJRV� OR�GHQRPLQDQ� D�YHFHV�©PDJLD� FRPSUHQVLYDª��7RGDV� HVWDV�GHQRPLQDFLRQHV� VH� UHILHUHQ� D� OD� FDSDFLGDG�GH� OD�PHQWH�GH
VHSDUDUVH�WUDQVLWRULDPHQWH�GH�VX�HJR�\�IXQGLUVH�FRQ�RWUD�UHDOLGDG��HV�GHFLU��RWUD�PDQHUD�GH�HQWHQGHU��RWUD�IRUPD�GH�FRPSUHQVLyQ��3DUD�ODV�VDQDGRUDV�GH
PL� KHUHQFLD� VLJQLILFD� OD� H[SHULPHQWDFLyQ� \� HO� DSUHQGL]DMH� GH� LGHDV� SRU�PHGLR� GH� XQ� HVWDGR�PHQWDO� RUDQWH� R� H[WUDRUGLQDULR� \� OD� DSOLFDFLyQ� GH� ODV
SHUFHSFLRQHV�\�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�WDOHV�FLUFXQVWDQFLDV�D�OD�UHDOLGDG�FRQVHQVXDO>�@�

(O�FXHQWR�GH�©/D�GRQFHOOD�PDQFDª�HV�PX\�FXULRVR�\�HQ�VXV�GLVWLQWDV�FDSDV�VH�SXHGHQ�GLVWLQJXLU�ODV�KXHOODV�GH�ODV�DQWLJXDV�UHOLJLRQHV�QRFWXUQDV��(O
FXHQWR�HVWi�HVWUXFWXUDGR�GH�WDO�PDQHUD�TXH�ODV�R\HQWHV�SDUWLFLSDQ�HQ�ODV�SUXHEDV�GH�UHVLVWHQFLD�D�TXH�VH�VRPHWH�OD�KHURtQD��SXHV�HV�WDO�VX�DPSOLWXG�TXH�VH
WDUGD�PXFKR�UDWR�HQ�FRQWDUOR�\�PiV�UDWR�WRGDYtD�HQ�DVLPLODUOR��3RU�UHJOD�JHQHUDO��OR�FXHQWR�HQ�VLHWH�QRFKHV�\��D�YHFHV��VHJ~Q�HO�WLSR�GH�R\HQWHV��HQ�VLHWH
VHPDQDV�\�RFDVLRQDOPHQWH�HQ�VLHWH�PHVHV��GHGLFDQGR�XQD�QRFKH��XQD�VHPDQD�R�XQ�PHV�D�FDGD�WDUHD�GHO�FXHQWR��\�FRQ�UD]yQ�

(O�FXHQWR�QRV�FRQGXFH�D�XQ�PXQGR�TXH�VH�HQFXHQWUD�PiV�DOOi�GH�ODV�UDtFHV�GH�ORV�iUEROHV��'HVGH�HVD�SHUVSHFWLYD�YHPRV�TXH�©/D�GRQFHOOD�PDQFDª
RIUHFH�PDWHULDO�VXILFLHQWH�SDUD�WRGR�HO�SURFHVR�YLWDO�GH�XQD�PXMHU��*LUD�HQ�EXHQD�SDUWH�HQ�WRUQR�D�ORV�YLDMHV�GH�OD�SVLTXH�GH�XQD�PXMHU��$�GLIHUHQFLD�GH
RWURV�UHODWRV�TXH�KHPRV�H[DPLQDGR�HQ�HVWH�OLEUR�HQ�ORV�TXH�VH�QRV�QDUUD�XQD�DFWLYLGDG�GHWHUPLQDGD�R�XQ�DSUHQGL]DMH�GHWHUPLQDGR�TXH�VH�SURGXFH�D�OR
ODUJR�GH�XQRV�GtDV�R�XQDV� VHPDQDV�� ©/D�GRQFHOOD�PDQFDª� DEDUFD�XQ�YLDMH�GH�PXFKRV� DxRV�GH�GXUDFLyQ�� HO� YLDMH�GH� WRGD� OD� YLGD�GH�XQD�PXMHU��3RU
FRQVLJXLHQWH��VH�WUDWD�GH�DOJR�PX\�HVSHFLDO��SRU�OR�TXH�XQ�EXHQ�ULWPR�SDUD�DVLPLODUOR�FRQVLVWH�HQ�VHQWDUQRV�D�OHHUOR�FRQ�QXHVWUD�0XVD��HVWXGLDQGR�VXV
GLVWLQWRV�FRPSRQHQWHV�D�OR�ODUJR�GH�XQ�SURORQJDGR�SHUtRGR�GH�WLHPSR�

©/D�GRQFHOOD�PDQFDª� WUDWD�GH� OD� LQLFLDFLyQ�GH� ODV�PXMHUHV�HQ� OD�VHOYD�VXEWHUUiQHD�SRU�PHGLR�GHO� ULWR�GH� OD� UHVLVWHQFLD��/D�SDODEUD�©UHVLVWHQFLDª
SXHGH�LQWHUSUHWDUVH�FRPR�OD�FDSDFLGDG�GH�©VHJXLU�DGHODQWH�VLQ�GHVPD\Rª�\��DXQTXH�HOOR�FRQVWLWX\H�D�YHFHV�XQD�SDUWH�GH�ODV�WDUHDV�TXH�VH�RFXOWDQ�GHWUiV
GHO�FXHQWR��HO� WpUPLQR�VLJQLILFD� WDPELpQ�©HQGXUHFLPLHQWR�� UREXVWHFLPLHQWR�\�IRUWDOHFLPLHQWRª�\�pVWD�HV� OD�SULQFLSDO� IXHU]D�SURSXOVRUD�GHO�FXHQWR�\�HO
UDVJR�JHQHUDWLYR�GH�OD�ODUJD�YLGD�SVtTXLFD�GH�XQD�PXMHU��1R�VHJXLPRV�DGHODQWH�SRUTXH�Vt��/D�UHVLVWHQFLD�VLJQLILFD�TXH�HVWDPRV�KDFLHQGR�DOJR�LPSRUWDQWH�

/D�HQVHxDQ]D�GH�OD�UHVLVWHQFLD�VH�SURGXFH�HQ�WRGD�OD�QDWXUDOH]D��&XDQGR�QDFHQ�ORV�OREH]QRV��ODV�DOPRKDGLOODV�GH�VXV�]DUSDV�VRQ�WDQ�VXDYHV�FRPR�OD
DUFLOOD�� <� VyOR� VH� HQGXUHFHQ� JUDFLDV� D� ORV� SDVHRV�� YDJDEXQGHRV� \� FDPLQDWDV� TXH� OHV� REOLJDQ� D� KDFHU� VXV� SURJHQLWRUHV�� 'H� HVWD� PDQHUD� SXHGHQ
HQFDUDPDUVH�\�VDOWDU�VREUH�OD�DILODGD�JUDYD��ODV�SXUL]DQWHV�RUWLJDV�H�LQFOXVR�ORV�YLGULRV�URWRV�VLQ�ODVWLPDUVH�

+H�YLVWR�D�PDGUHV�OREDV�VXPHUJLU�D�VXV�FDFKRUURV�HQ�ODV�FRUULHQWHV�PiV�IUtDV�TXH�VH�SXHGD�LPDJLQDU��FRUUHU�KDVWD�FDVL�GHUUHQJDU�\�DJRWDU�DO�FDFKRUUR
\�VHJXLU�FRUULHQGR�D�SHVDU�GH�WRGR��/R�KDFHQ�SDUD�IRUWDOHFHU�D�VX�GXOFH�\�SHTXHxD�FULDWXUD��SDUD�DXPHQWDU�VX�YLJRU�\�VX�HODVWLFLGDG��(Q�OD�PLWRORJtD��OD
HQVHxDQ]D�GH�OD�UHVLVWHQFLD�HV�XQR�GH�ORV�ULWRV�GH�OD�*UDQ�0DGUH�6DOYDMH��HO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH��(V�VX�HWHUQR�ULWXDO�SDUD�IRUWDOHFHU�D�VXV
FUtDV��(V�HOOD�OD�TXH�QRV�IRUWDOHFH�\�QRV�KDFH�SRGHURVDV�\�UHVLVWHQWHV�

3HUR�¢GyQGH� WLHQH� OXJDU�HVWH�DSUHQGL]DMH��GyQGH� VH�DGTXLHUHQ�HVWDV�FXDOLGDGHV"�(Q�/D�VHOYD�VXEWHUUiQHD�� HO�PXQGR� VXEWHUUiQHR�GH� OD� VDELGXUtD
IHPHQLQD��(V�XQ�PXQGR�VDOYDMH�TXH�VH�HQFXHQWUD�GHEDMR�GH�pVWH��GHEDMR�GHO�PXQGR�SHUFLELGR�SRU�HO�HJR��'XUDQWH�QXHVWUD�HVWDQFLD�DOOt�VH�QRV�LQIXQGH�HO
OHQJXDMH�\�OD�VDELGXUtD�LQVWLQWLYD��'HVGH�DTXHO�SULYLOHJLDGR�SXQWR�GH�REVHUYDFLyQ�FRPSUHQGHPRV�OR�TXH�QR�HV�WDQ�IiFLO�FRPSUHQGHU�GHVGH�HO�SXQWR�GH
YLVWD�GHO�PXQGR�GH�DUULED�

/D�GRQFHOOD�GHO�FXHQWR�HIHFW~D�YDULRV�GHVFHQVRV��&XDQGR�WHUPLQD�XQD�WDQGD�GH�GHVFHQVR�\�WUDQVIRUPDFLyQ�HPSLH]D�RWUD��7RGDV�ODV�WDQGDV�DOTXtPLFDV
VH�FRPSOHWDQ�FRQ�XQD�QLJUHGR��XQD�SpUGLGD��XQD�UXEHGR��XQ�VDFULILFLR��\�XQD�DOEHGR��XQD�LOXPLQDFLyQ��XQD�GHWUiV�GH�RWUD��(O�UH\�\�OD�PDGUH�GHO�UH\�WLHQHQ
XQD�WDQGD�FDGD�XQR��7RGRV�HVWRV�GHVFHQVRV�\�HVWDV�SpUGLGDV��HVWRV�KDOOD]JRV�\�IRUWDOHFLPLHQWRV��UHSUHVHQWDQ�OD�LQLFLDFLyQ�D�OR�ODUJR�GH�WRGD�OD�YLGD�GH�OD
PXMHU�HQ�OD�UHQRYDFLyQ�GH�OR�VDOYDMH��(Q�GLVWLQWDV�SDUWHV�GHO�PXQGR�©/D�GRQFHOOD�PDQFDª�VH�OODPD�©0DQRV�GH�SODWDª��©/D�QRYLD�PDQFDª�\�©(O�YHUJHOª�
/RV� IROFORULVWDV� KDQ� FRQWDGR�PiV� GH� FLHQ� YHUVLRQHV� GHO� UHODWR�� (O� Q~FOHR� GH� OD� YHUVLyQ� OLWHUDULD� TXH� \R� UHSURGX]FR� DTXt�PH� OR� SURSRUFLRQy�PL� WtD
0DJGDOHQD��XQD�GH�ODV�JUDQGHV�WUDEDMDGRUDV�GHO�FDPSR�\�OD�JUDQMD�GH�PL�LQIDQFLD��2WUDV�YDULDFLRQHV�FLUFXODQ�SRU�WRGD�OD�(XURSD�RULHQWDO�\�FHQWUDO��3HUR�
HQ�UHDOLGDG��OD�SURIXQGD�H[SHULHQFLD�IHPHQLQD�TXH�VH�RFXOWD�GHWUiV�GHO�FXHQWR�HVWi�HQ�FXDOTXLHU�OXJDU�GRQGH�VH�VLHQWD�HO�DQKHOR�GH�OD�0XMHU�6DOYDMH�

0L�WtD�0DJGDOHQD�WHQtD�XQD�PDQHUD�PX\�WDLPDGD�GH�QDUUDU�FXHQWRV��3LOODED�D�VXV�R\HQWHV�GHVSUHYHQLGRV��HPSH]DQGR�D�FRQWDU�XQ�FXHQWR�GH�KDGDV�FRQ
XQ�©(VR�RFXUULy�KDFH�GLH]�DxRVª��\�HQWRQFHV�FRQWDED�XQD�KLVWRULD�GH� OD�pSRFD�PHGLHYDO��FRQ�VXV�FDEDOOHURV�� VXV� IRVRV�GH�FDVWLOOR�\�GHPiV��2�GHFtD
©+DEtD�XQD�YH]��MXVWR�OD�VHPDQD�SDVDGDª�\�VROWDED�XQ�FXHQWR�GH�OD�pSRFD�HQ�TXH�ORV�VHUHV�KXPDQRV�D~Q�LEDQ�GHVQXGRV�

+H�DTXt�SRU�WDQWR�OD�DQWLJXD�PRGHUQD�©'RQFHOOD�PDQFDª�

DEtD�XQD�YH]��KDFH�XQRV�GtDV��HO�KRPEUH�TXH�YLYtD�FDPLQR�DEDMR�D~Q�SRVHtD�XQD�HQRUPH�SLHGUD�TXH�PROtD�HO� WULJR�GH� ORV�DOGHDQRV�\� OR



+FRQYHUWtD�HQ�KDULQD��(O�PROLQHUR�HVWDED�SDVDQGR�SRU�XQD�PDOD�pSRFD��SXHV�VyOR�OH�TXHGDED�OD�iVSHUD�\�HQRUPH�PXHOD�TXH�JXDUGDED�HQ
XQ�FREHUWL]R�\�XQ�SUHFLRVR�PDQ]DQR�IORULGR�TXH�FUHFtD�GHWUiV�GH�pVWH�

8Q�GtD�HQ�TXH�VH�IXH�DO�ERVTXH�FRQ�VX�KDFKD�GH�SODWHDGR�ILOR�SDUD�FRUWDU�OHxD��DSDUHFLy�XQ�H[WUDxR�YLHMR�GH�GHWUiV�GH�XQ�iUERO�
²1R�KDFH�IDOWD�TXH�WH�DWRUPHQWHV�FRUWDQGR�OHxD�²JUD]Qy�HO�YLHMR²��7H�FXEULUp�GH�ULTXH]DV�VL�PH�GDV�OR�TXH�KD\�GHWUiV�GH�WX�PROLQR�
©¢<�TXp�RWUD�FRVD�KD\�GHWUiV�GH�PL�PROLQR�VLQR�HO�PDQ]DQR�IORULGR"ª��VH�SUHJXQWy�HO�PROLQHUR��TXH�DFHSWy�HO�WUDWR�GHO�YLHMR�
²'HQWUR�GH�WUHV�DxRV�YHQGUp�D�OOHYDUPH�OR�TXH�HV�PtR�²GLMR�HO�IRUDVWHUR�VROWDQGR�XQD�FDUFDMDGD�PLHQWUDV�VH�DOHMDED�UHQTXHDQGR�HQWUH

ORV�iUEROHV�
(O�PROLQHUR�VH�WURSH]y�FRQ�VX�PXMHU�SRU�HO�FDPLQR��+DEtD�KXLGR�D�WRGD�SULVD�GH�OD�FDVD�FRQ�HO�GHODQWDO�YRODQGR�DO�YLHQWR�\�HO�FDEHOOR

DOERURWDGR�
²(VSRVR�PtR��DO�GDU�OD�KRUD�DSDUHFLy�HQ�OD�SDUHG�GH�QXHVWUD�FDVD�XQ�VREHUELR�UHORM��QXHVWUDV�U~VWLFDV�VLOODV�IXHURQ�VXVWLWXLGDV�SRU�RWUDV

WDSL]DGDV�GH�WHUFLRSHOR��HQ�QXHVWUD�SREUH�GHVSHQVD�DEXQGDQ�ODV�SLH]DV�GH�FD]D�\�QXHVWUDV�DUFDV�\�FDMDV�HVWiQ�OOHQDV�D�UHERVDU��7H�VXSOLFR
TXH�PH�GLJDV�FyPR�KD�SRGLGR�VXFHGHU�WDO�FRVD�

-XVWR�HQ�DTXHO�PRPHQWR�XQDV�VRUWLMDV�GH�RUR�DSDUHFLHURQ�HQ�VXV�GHGRV�\�VX�FDEHOOR�TXHGy�UHFRJLGR�FRQ�XQD�GLDGHPD�GRUDGD�
²£2K��²H[FODPy�HO�PROLQHUR��FRQWHPSODQGR�FRQ�DVRPEUR�FyPR�VX�SREUH�MXEyQ�VH�WUDQVIRUPDED�HQ�XQD�SUHQGD�GH�UDVR��$QWH�VXV�RMRV

VXV�]XHFRV�GH�PDGHUD�FRQ�ORV�GHVJDVWDGRV�WDFRQHV�VH�FRQYLUWLHURQ�HQ�XQRV�HVSOpQGLGRV�]DSDWRV²��(VR�HV�REUD�GHO�IRUDVWHUR�²GLMR�FRQ�OD
YR]�HQWUHFRUWDGD�SRU�OD�HPRFLyQ²��(Q�HO�ERVTXH�PH�WURSHFp�FRQ�XQ�KRPEUH�PX\�H[WUDxR�YHVWLGR�GH�QHJUR�TXH�PH�SURPHWLy�ULTXH]DV�VLQ
FXHQWR�VL�\R�OH�GDED�OR�TXH�KD\�GHWUiV�GHO�PROLQR��<D�SODQWDUHPRV�RWUR�PDQ]DQR��HVSRVD�PtD�

²£2K��HVSRVR�PtR��²JLPLy�OD�PXMHU��PLUiQGROH�FRPR�VL�DFDEDUDQ�GH�DVHVWDUOH�XQ�JROSH�PRUWDO²��(O�KRPEUH�YHVWLGR�GH�QHJUR�HUD�HO
GHPRQLR�\�HV�FLHUWR�TXH� OR�TXH�KD\�GHWUiV�GHO�PROLQR�HV�XQ�iUERO��SHUR�DKRUD�QXHVWUD�KLMD� WDPELpQ�HVWi�DOOt��EDUULHQGR�HO�SDWLR�FRQ�XQD
HVFRED�GH�UDPDV�GH�VDXFH�

/RV�GHVFRQVRODGRV�SDGUHV�UHJUHVDURQ�D�WRGD�SULVD�D�FDVD�GHUUDPDQGR�DPDUJDV�OiJULPDV�VREUH�VXV�ULFRV�URSDMHV��6X�KLMD�VH�SDVy�WUHV
DxRV�VLQ�HQFRQWUDU�PDULGR�D�SHVDU�GH�TXH�VX�FDUiFWHU�HUD�WDQ�GXOFH�FRPR�ODV�SULPHUDV�PDQ]DQDV�SULPDYHUDOHV��(O�GtD�HQ�TXH�HO�GHPRQLR
DFXGLy�D�EXVFDUOD��OD�MRYHQ�VH�EDxy��VH�YLVWLy�FRQ�XQD�W~QLFD�EODQFD�\�SHUPDQHFLy�GH�SLH�HQ�HO�FHQWUR�GHO�FtUFXOR�GH�WL]D�TXH�KDEtD�WUD]DGR�D
VX�DOUHGHGRU��&XDQGR�HO�GHPRQLR�DODUJy�OD�PDQR�SDUD�DJDUUDUOD��XQD�IXHU]D�LQYLVLEOH�OR�DUURMy�DO�RWUR�ODGR�GHO�SDWLR�

²1R�WLHQH�TXH�YROYHU�D�EDxDUVH�²JULWy�HO�GHPRQLR²��GH�OR�FRQWUDULR��QR�SRGUp�DFHUFDUPH�D�HOOD�
/RV�SDGUHV�\�OD�KLMD�VH�DVXVWDURQ��3DVDURQ�YDULDV�VHPDQDV�HQ�FX\R�WUDQVFXUVR�OD�KLMD�QR�VH�EDxy��SRU�FX\R�PRWLYR�WHQtD�WRGR�HO�FDEHOOR

SHJDMRVR��ODV�XxDV�RUODGDV�GH�QHJUR��OD�SLHO�JULViFHD�\�OD�URSD�WLHVD�\�HQQHJUHFLGD�D�FDXVD�GH�OD�VXFLHGDG�
&XDQGR�OD�GRQFHOOD�PiV�SDUHFtD�XQD�EHVWLD�TXH�XQD�SHUVRQD��HO�GHPRQLR�UHJUHVy��3HUR�OD�MRYHQ�URPSLy�D�OORUDU�FRQ�GHVFRQVXHOR��/DV

OiJULPDV�VH�ILOWUDURQ�D�WUDYpV�GH�VXV�GHGRV�\�OH�EDMDURQ�SRU�ORV�EUD]RV�KDVWD�WDO�H[WUHPR�TXH�VXV�PXJULHQWRV�EUD]RV�\�VXV�PDQRV�TXHGDURQ�WDQ
EODQFRV�\�OLPSLRV�FRPR�OD�QLHYH��(O�GHPRQLR�VH�HQIXUHFLy�

²+D\�TXH�FRUWDUOH�ODV�PDQRV��GH�OR�FRQWUDULR��QR�SRGUp�DFHUFDUPH�D�HOOD�
(O�SDGUH�VH�KRUURUL]y�
²¢4XLHUHV�TXH�OH�FRUWH�ODV�PDQRV�D�PL�SURSLD�KLMD"
²7RGR�OR�TXH�KD\�DTXt�PRULUi��W~��WX�PXMHU�\�WRGRV�ORV�FDPSRV�KDVWD�GRQGH�DOFDQ]D�OD�YLVWD�²UXJLy�HO�GHPRQLR�
(O�SDGUH�VH�DVXVWy�WDQWR�TXH�REHGHFLy�\��VXSOLFiQGROH�D�VX�KLMD�TXH�OR�SHUGRQDUD��HPSH]y�D�DILODU�HO�KDFKD�GH�SODWHDGR�ILOR��/D�KLMD�VH

VRPHWLy�D�VX�YROXQWDG�GLFLHQGR�
²6R\�WX�KLMD��KD]�OR�TXH�WHQJDV�TXH�KDFHU�
<�OR�KL]R��SHUR��DO�ILQDO��QDGLH�SXGR�GHFLU�TXLpQ�JULWy�PiV�GH�GRORU��VL�OD�KLMD�R�HO�SDGUH��$Vt�WHUPLQy�OD�YLGD�GH�OD�PXFKDFKD�WDO�\�FRPR

pVWD�OD�KDEtD�FRQRFLGR�KDVWD�HQWRQFHV�
&XDQGR� UHJUHVy� HO� GHPRQLR�� OD� MRYHQ�KDEtD� GHUUDPDGR� WDQWDV� OiJULPDV� TXH� ORV�PXxRQHV� GH� VXV� EUD]RV� YROYtDQ� D� HVWDU� OLPSLRV� \� HO

GHPRQLR�IXH�DUURMDGR�DO�RWUR�ODGR�GHO�SDWLR�FXDQGR�WUDWy�GH�DJDUUDUOD��6ROWDQGR�XQDV�PDOGLFLRQHV�TXH�SURYRFDURQ�XQD�VHULH�GH�SHTXHxRV
LQFHQGLRV�HQ�HO�ERVTXH��GHVDSDUHFLy�SDUD�VLHPSUH��SXHV�KDEtD�SHUGLGR�HO�GHUHFKR�D�UHFODPDU�OD�SURSLHGDG�GH�OD�PXFKDFKD�

(O�SDGUH�KDEtD�HQYHMHFLGR�FLHQ�DxRV�\� OD�PDGUH� WDPELpQ��&RPR�DXWpQWLFRV�KDELWDQWHV�GHO�ERVTXH�TXH�HUDQ�� VLJXLHURQ�DGHODQWH�GH� OD
PHMRU�PDQHUD�SRVLEOH��(O�DQFLDQR�SDGUH�OH�RIUHFLy�D�VX�KLMD�XQ�HVSOpQGLGR�FDVWLOOR�\�ULTXH]DV�SDUD�WRGD�OD�YLGD��SHUR�HOOD�OH�FRQWHVWy�TXH
PiV�OH�YDOtD�FRQYHUWLUVH�HQ�XQD�PHQGLJD�\�EXVFDUVH�HO�VXVWHQWR�HQ�OD�FDULGDG�GHO�SUyMLPR��$Vt�SXHV��OD�MRYHQ�VH�HQYROYLy�ORV�PXxRQHV�GH�ORV
EUD]RV�HQ�XQD�JDVD�OLPSLD�\��DO�UD\DU�HO�DOED��DEDQGRQy�OD�YLGD�TXH�KDEtD�FRQRFLGR�KDVWD�HQWRQFHV�

$QGXYR�\�DQGXYR��(O�VRO�GHO�PHGLRGtD�KL]R�TXH�HO�VXGRU�OH�GHMDUD�XQRV�VXUFRV�GH�PXJUH�HQ�HO�URVWUR��(O�YLHQWR�OH�GHVSHLQy�HO�FDEHOOR
KDVWD�GHMiUVHOR�FRQYHUWLGR�HQ�XQD�HVSHFLH�GH�QLGR�GH�FLJ�HxDV�FRQ�ODV�UDPDV�HQURVFDGDV�HQ�WRGDV�GLUHFFLRQHV��(Q�PLWDG�GH�OD�QRFKH�OOHJy�D
XQ�YHUJHO�UHDO��GRQGH�OD�OXQD�LOXPLQDED�WRGRV�ORV�IUXWRV�TXH�FROJDEDQ�GH�ORV�iUEROHV�

3HUR�QR�SRGtD�HQWUDU�SRUTXH�HO�YHUJHO�HVWDED� URGHDGR�SRU�XQ� IRVR�GH�DJXD��&D\y�GH� URGLOODV��SXHV�VH�PRUtD�GH�KDPEUH��8Q�HVStULWX
YHVWLGR�GH�EODQFR�VH�OH�DSDUHFLy��FHUUy�XQD�GH�ODV�FRPSXHUWDV�\�HO�IRVR�VH�YDFLy�

/D�GRQFHOOD�FDPLQy�HQWUH�ORV�SHUDOHV�\�FRPSUHQGLy�TXH�FDGD�XQD�GH�DTXHOODV�SUHFLRVDV�SHUDV�HVWDED�FRQWDGD�\�QXPHUDGD�\�TXH��DGHPiV�
WRGDV� HVWDEDQ� YLJLODGDV�� 3HVH� D� HOOR�� XQD� UDPD� VH� LQFOLQy� FRQ� XQ� FUXMLGR� SDUD� TXH� OD�PXFKDFKD� SXGLHUD� DOFDQ]DU� HO� GHOLFLRVR� IUXWR� TXH
FROJDED�GH�VX�H[WUHPR��eVWD�DFHUFy�ORV�ODELRV�D�OD�GRUDGD�SLHO�GH�OD�SHUD�\�VH�OD�FRPLy�EDMR�OD�OX]�GH�OD�OXQD�FRQ�ORV�EUD]RV�HQYXHOWRV�HQ
JDVDV�\�HO�FDEHOOR�GHVJUHxDGR�FXDO�VL�IXHUD�XQD�ILJXUD�GH�EDUUR��OD�GRQFHOOD�PDQFD�

(O�KRUWHODQR�OR�YLR�WRGR��SHUR�LQWX\y�OD�PDJLD�GHO�HVStULWX�TXH�SURWHJtD�D�OD�GRQFHOOD�\�QR�LQWHUYLQR��&XDQGR�WHUPLQy�GH�FRPHUVH�OD�SHUD�
OD�MRYHQ�FUX]y�GH�QXHYR�HO�IRVR�\�VH�TXHGy�GRUPLGD�DO�DEULJR�GHO�ERVTXH�

$�OD�PDxDQD�VLJXLHQWH�VH�SUHVHQWy�HO�UH\�SDUD�FRQWDU�VXV�SHUDV��'HVFXEULy�TXH�IDOWDED�XQD�\��PLUDQGR�DUULED�\�DEDMR��QR�ORJUy�HQFRQWUDU
HO�IUXWR�SHUGLGR�

²$QRFKH�GRV�HVStULWXV�YDFLDURQ�HO�IRVR�²OH�H[SOLFy�HO�KRUWHODQR²��HQWUDURQ�HQ�HO�YHUJHO�D�OD�OX]�GH�OD�OXQD�\�XQR�GH�HOORV�TXH�HUD



PDQFR�VH�FRPLy�OD�SHUD�TXH�OD�UDPD�OH�RIUHFLy�
(O�UH\�GLMR�TXH�DTXHOOD�QRFKH�PRQWDUtD�JXDUGLD��(Q�FXDQWR�RVFXUHFLy��VH�IXH�DO�YHUJHO�FRQ�VX�KRUWHODQR�\�VX�PDJR��TXH�VDEtD�KDEODU�FRQ

ORV�HVStULWXV��/RV�WUHV�VH�VHQWDURQ�GHEDMR�GH�XQ�iUERO�H�LQLFLDURQ�OD�YLJLODQFLD��$�PHGLDQRFKH�DSDUHFLy�OD�GRQFHOOD�IORWDQGR�SRU�HO�ERVTXH�
HQYXHOWD�HQ�VXFLRV�DQGUDMRV��FRQ�HO�FDEHOOR�GHVJUHxDGR��HO�URVWUR�WL]QDGR�GH�PXJUH�\�ORV�EUD]RV�VLQ�PDQRV��HQ�FRPSDxtD�GHO�HVStULWX�YHVWLGR
GH�EODQFR�

$PERV�HQWUDURQ�HQ�HO�YHUJHO�GH�OD�PLVPD�PDQHUD�TXH�OD�SULPHUD�YH]��8Q�iUERO�YROYLy�D�LQFOLQDU�DPDEOHPHQWH�XQD�GH�VXV�UDPDV�KDFLD
HOOD�\�OD�MRYHQ�VH�FRPLy�OD�SHUD�GH�VX�H[WUHPR�

(O�PDJR�VH�DFHUFy�D�HOORV��DXQTXH�QR�GHPDVLDGR��\�OHV�SUHJXQWy�
²¢6RLV�GH�HVWH�PXQGR�R�QR�VRLV�GH�HVWH�PXQGR"
²<R�HUD�DQWHV�GHO�PXQGR��SHUR�QR�VR\�GH�HVWH�PXQGR�
²¢(V�XQ�VHU�KXPDQR�R�HV�XQ�HVStULWX"�²OH�SUHJXQWy�HO�UH\�DO�PDJR�
(O�PDJR�OH�FRQWHVWy�TXH�HUD�OR�XQR�\�OR�RWUR��$O�UH\�OH�GLR�XQ�YXHOFR�HO�FRUD]yQ�\��FRUULHQGR�KDFLD�HOOD��H[FODPy�
²1R�WH�DEDQGRQDUp��$�SDUWLU�GH�HVWH�GtD��\R�FXLGDUp�GH�WL�
(Q�VX�FDVWLOOR�OH�PDQGy�KDFHU�XQDV�PDQRV�GH�SODWD�TXH�OH�DFRSODURQ�D�ORV�EUD]RV��<�DVt�IXH�FRPR�HO�UH\�VH�FDVy�FRQ�OD�GRQFHOOD�PDQFD�
$�VX�GHELGR�WLHPSR�HO�UH\�WXYR�TXH�FRPEDWLU�XQD�JXHUUD�FRQWUD�XQ�UHLQR�OHMDQR�\�OH�SLGLy�D�VX�PDGUH�TXH�FXLGDUD�GH�OD�MRYHQ�UHLQD��SXHV

OD�DPDED�FRQ�WRGR�VX�FRUD]yQ�
²6L�GD�D�OX]�XQ�KLMR��HQYtDPH�LQPHGLDWDPHQWH�XQ�PHQVDMH�
/D� MRYHQ�UHLQD�GLR�D� OX]�XQD�SUHFLRVD�FULDWXUD�\� OD�PDGUH�GHO�UH\�HQYLy�XQ�PHQVDMHUR�DO�VREHUDQR�SDUD�FRPXQLFDUOH� OD�EXHQD�QXHYD�

3HUR�� SRU� HO� FDPLQR�� HO� PHQVDMHUR� VH� FDQVy� \�� DO� OOHJDU� D� XQ� UtR�� VH� VLQWLy� FDGD� YH]� PiV� VRxROLHQWR� KDVWD� TXH�� DO� ILQDO�� VH� TXHGy
FRPSOHWDPHQWH�GRUPLGR�D�OD�RULOOD�GH�OD�FRUULHQWH��(O�GHPRQLR�DSDUHFLy�SRU�GHWUiV�GH�XQ�iUERO�\�FDPELy�HO�PHQVDMH�SRU�RWUR�HQ�HO�TXH�VH
GHFtD�TXH�OD�UHLQD�KDEtD�GDGR�D�OX]�XQD�FULDWXUD�TXH�HUD�PHGLR�SHUVRQD�\�PHGLR�SHUUR�

(O� UH\� VH�KRUURUL]y� DO� OHHU� HO�PHQVDMH�� SHUR� HQYLy�XQ�PHQVDMH�GH� UHVSXHVWD� HQ� HO� TXH� WUDQVPLWtD� VX� DPRU� D� OD� UHLQD�\�RUGHQDED�TXH
FXLGDUDQ�GH�HOOD�HQ�DTXHOOD�WHUULEOH�SUXHED��(O�PXFKDFKR�TXH�OOHYDED�HO�PHQVDMH�OOHJy�QXHYDPHQWH�DO�UtR�\��VLQWLpQGRVH�WDQ�SHVDGR�FRPR�VL
KXELHUD�SDUWLFLSDGR�HQ�XQ�IHVWtQ��QR� WDUGy�HQ�YROYHU�D�TXHGDUVH�GRUPLGR�D� OD�RULOOD�GHO�DJXD��(QWRQFHV�DSDUHFLy�GH�QXHYR�HO�GHPRQLR�\
FDPELy�HO�PHQVDMH�SRU�RWUR�TXH�GHFtD�©0DWDG�D�OD�UHLQD�\�D�OD�FULDWXUDª�

/D�DQFLDQD�PDGUH�VH�WXUEy�DQWH�OD�RUGHQ�GH�VX�KLMR�\�HQYLy�D�RWUR�PHQVDMHUR�SDUD�FRQILUPDUOD��/RV�PHQVDMHURV�IXHURQ�\�YLQLHURQ��WRGRV
HOORV�VH�TXHGDURQ�GRUPLGRV�MXQWR�DO�UtR�\�HO�GHPRQLR�IXH�FDPELDQGR�VXV�PHQVDMHV�SRU�RWURV�FDGD�YH]�PiV�WHUULEOHV�KDVWD�OOHJDU�DO�~OWLPR
TXH�GHFtD�©&RQVHUYDG�ORV�RMRV�\�OD�OHQJXD�GH�OD�UHLQD�FRPR�SUXHED�GH�VX�PXHUWHª�

/D�DQFLDQD�PDGUH�QR�SXGR�VRSRUWDU�OD�LGHD�GH�PDWDU�D�OD�MRYHQ�\�GXOFH�UHLQD��(Q�VX�OXJDU��VDFULILFy�XQD�SDORPD��OH�DUUDQFy�ORV�RMRV�\�OD
OHQJXD�\�ORV�JXDUGy��'HVSXpV�D\XGy�D�OD�MRYHQ�UHLQD�D�VXMHWDUVH�OD�FULDWXUD�DO�SHFKR��OD�FXEULy�FRQ�XQ�YHOR�\�OH�GLMR�TXH�KX\HUD�SDUD�VDOYDU
VX�YLGD��$PEDV�PXMHUHV�OORUDURQ�\�VH�GHVSLGLHURQ�FRQ�XQ�EHVR�

/D� MRYHQ� UHLQD� DQGXYR� KDVWD� OOHJDU� DO� ERVTXH� PiV� JUDQGH� \� IURQGRVR� TXH� MDPiV� HQ� VX� YLGD� KXELHUD� YLVWR�� /R� UHFRUULy� HQ� WRGDV
GLUHFFLRQHV�WUDWDQGR�GH�HQFRQWUDU�XQ�FDPLQR��&XDQGR�\D�HVWDED�RVFXUHFLHQGR��VH�OH�DSDUHFLy�HO�HVStULWX�YHVWLGR�GH�EODQFR�\�OD�JXLy�KDVWD
XQD�KXPLOGH�SRVDGD�TXH�UHJHQWDEDQ�XQRV�ERQGDGRVRV�KDELWDQWHV�GHO�ERVTXH��2WUD�GRQFHOOD�YHVWLGD�GH�EODQFR�OD�DFRPSDxy�DO�LQWHULRU�GH�OD
SRVDGD�\�OD�OODPy�SRU�VX�QRPEUH��/D�FULDWXUD�IXH�GHSRVLWDGD�HQ�XQD�FXQD�

²¢&yPR�VDEHV�TXH�VR\�XQD�UHLQD"�²OH�SUHJXQWy�OD�GRQFHOOD�PDQFD�
²1RVRWURV�ORV�TXH�YLYLPRV�HQ�HO�ERVTXH�VDEHPRV�HVWDV�FRVDV��PL�UHLQD��$KRUD�GHVFDQVD�
/D�UHLQD�SHUPDQHFLy�VLHWH�DxRV�HQ�OD�SRVDGD��YLYLHQGR�IHOL]�FRQ�VX�KLMR��3RFR�D�SRFR�OH�YROYLHURQ�D�FUHFHU�ODV�PDQRV��SULPHUR�FRPR�ODV

GH�XQD�FULDWXUD��WDQ�VRQURVDGDV�FRPR�XQD�SHUOD��GHVSXpV�FRPR�ODV�GH�XQD�QLxD�\�ILQDOPHQWH�FRPR�ODV�GH�XQD�PXMHU�
(QWUHWDQWR��HO�UH\�UHJUHVy�GH�OD�JXHUUD�\�VX�DQFLDQD�PDGUH�OH�SUHJXQWy��PRVWUiQGROH�ORV�RMRV�\�OD�OHQJXD�GH�OD�SDORPD�
²¢3RU�TXp�PH�KLFLVWH�PDWDU�D�GRV�LQRFHQWHV"
$O�HQWHUDUVH�GH�OD�KRUULEOH�KLVWRULD��HO�UH\�VH�WDPEDOHy�\�OORUy�FRQ�GHVFRQVXHOR��$O�YHU�VX�GRORU��VX�PDGUH�OH�GLMR�TXH�DTXpOORV�HUDQ�ORV

RMRV�\�OD�OHQJXD�GH�XQD�SDORPD�\�TXH�KDEtD�HQYLDGR�D�OD�UHLQD�\�D�OD�FULDWXUD�DO�ERVTXH�
(O� UH\� MXUy�TXH�QR�FRPHUtD�QL�EHEHUtD�\�YLDMDUtD�KDVWD� ORV�FRQILQHV�GHO�PXQGR�SDUD�HQFRQWUDUORV��6H�SDVy� VLHWH�DxRV�EXVFDQGR��/DV

PDQRV�VH�OH�HQQHJUHFLHURQ��OD�EDUED�VH�OH�OOHQy�GH�SDUGR�PRKR�FRPR�HO�PXVJR�\�VH�OH�UHVHFDURQ�ORV�HQURMHFLGRV�RMRV��'XUDQWH�WRGR�DTXHO
WLHPSR�QR�FRPLy�QL�EHELy��SHUR�XQD�IXHU]D�VXSHULRU�D�pO�OR�D\XGDED�D�YLYLU�

$O�ILQDO�OOHJy�D�OD�SRVDGD�TXH�UHJHQWDEDQ�ORV�KDELWDQWHV�GHO�ERVTXH��/D�PXMHU�YHVWLGD�GH�EODQFR�OR�LQYLWy�D�HQWUDU�\�pO�VH�DFRVWy��SXHV
HVWDED�PX\�FDQVDGR��/D�PXMHU�OH�FXEULy�HO�URVWUR�FRQ�XQ�YHOR�\�pO�VH�TXHGy�GRUPLGR��0LHQWUDV�SHUPDQHFtD�VXPLGR�HQ�XQ�SURIXQGR�VXHxR��VX
UHVSLUDFLyQ�KLQFKy�HO�YHOR�\��SRFR�D�SRFR��pVWH�OH�UHVEDOy�GHO�URVWUR��$O�GHVSHUWDU�YLR�D�XQD�KHUPRVD�PXMHU�\�D�XQ�SUHFLRVR�QLxR�PLUiQGROH�

²6R\�WX�HVSRVD�\�pVWH�HV�WX�KLMR�²GLMR�OD�PXMHU�
(O�UH\�TXHUtD�FUHHUOD��SHUR�YLR�TXH�OD�PXMHU�WHQtD�PDQRV�
²*UDFLDV�D�PL�HVIXHU]R�\�D�PLV�GHVYHORV�PH�KDQ�YXHOWR�D�FUHFHU�ODV�PDQRV�²DxDGLy�OD�MRYHQ�
/D�PXMHU�YHVWLGD�GH�EODQFR�VDFy�ODV�PDQRV�GH�SODWD�GHO�DUFD�GRQGH�pVWDV�VH�JXDUGDEDQ�FRPR�XQ�WHVRUR��(O�UH\�VH�OHYDQWy��DEUD]y�D�VX

HVSRVD�\�D�VX�KLMR�\�DTXHO�GtD�KXER�JUDQ�M~ELOR�HQ�HO�ERVTXH�
7RGRV�ORV�HVStULWXV�\�ORV�PRUDGRUHV�GH�OD�SRVDGD�FHOHEUDURQ�XQ�HVSOpQGLGR�IHVWtQ�
'HVSXpV��HO�UH\��OD�UHLQD�\�HO�QLxR�UHJUHVDURQ�MXQWR�D�OD�DQFLDQD�PDGUH��FHOHEUDURQ�XQD�VHJXQGD�ERGD�\�WXYLHURQ�PXFKRV�KLMRV��WRGRV�ORV

FXDOHV�FRQWDURQ�OD�KLVWRULD�D�RWURV�FLHQ��TXH�D�VX�YH]�OD�FRQWDURQ�D�RWURV�FLHQ��GH�OD�PLVPD�PDQHUD�TXH�W~�HUHV�XQD�GH�ODV�RWUDV�FLHQ�SHUVRQDV
D�TXLHQHV�\R�OD�HVWR\�FRQWDQGR�



/D�SULPHUD�IDVH��(O�WUDWR�D�FLHJDV

(Q� OD� SULPHUD� IDVH� GHO� FXHQWR�� HO� iYLGR� \� VXJHVWLRQDEOH� PROLQHUR� KDFH� XQ� WUDWR� GHVYHQWDMRVR� FRQ� HO� GHPRQLR�� &UHtD� HQULTXHFHUVH� SHUR� GHVFXEUH
GHPDVLDGR�WDUGH�TXH�HO�SUHFLR�VHUi�GHPDVLDGR�DOWR��3HQVDED�TXH�FDPELDED�VX�PDQ]DQR�SRU�OD�ULTXH]D�SHUR�GHVFXEUH�HQ�VX�OXJDU�TXH�KD�HQWUHJDGR�VX�KLMD
DO�GHPRQLR�

(Q�OD�SVLFRORJtD�DUTXHWtSLFD��RSLQDPRV�TXH�WRGRV�ORV�HOHPHQWRV�GH�XQ�FXHQWR�VRQ�GHVFULSFLRQHV�GH�ORV�DVSHFWRV�GH�OD�SVLTXH�GH�XQD�VROD�PXMHU��3RU
FRQVLJXLHQWH�� D� SURSyVLWR� GH� HVWH� FXHQWR�� QRVRWUDV� FRPR�PXMHUHV� WHQHPRV� TXH� SUHJXQWDUQRV� DO� SULQFLSLR� ©¢4Xp� WUDWR� GHVYHQWDMRVR� KDFHQ� WRGDV� ODV
PXMHUHV"ª�

$XQTXH� GHPRV� GLVWLQWDV� UHVSXHVWDV� VHJ~Q� ORV� GtDV�� KD\� XQD� UHVSXHVWD� FRQVWDQWH� HQ� OD� YLGD� GH� WRGDV� ODV� PXMHUHV�� 3RU� PiV� TXH� QR� TXHUDPRV
UHFRQRFHUOR��HO�SHRU�WUDWR�GH�QXHVWUD�YLGD�HV�VLHPSUH�HO�TXH�KDFHPRV�FXDQGR�SHUGHPRV�QXHVWUD�VDELD�YLGD�SURIXQGD�D�FDPELR�GH�RWUD�PXFKR�PiV�IUiJLO�
FXDQGR�SHUGHPRV�ORV�GLHQWHV��ODV�JDUUDV��HO�WDFWR�\�HO�ROIDWR��FXDQGR�DEDQGRQDPRV�QXHVWUD�QDWXUDOH]D�VDOYDMH�D�FDPELR�GH�XQD�SURPHVD�GH�ULTXH]D�TXH��DO
ILQDO��UHVXOWD�YDFtD��&RPR�HO�SDGUH�GHO�FXHQWR��KDFHPRV�HVWH�WUDWR�VLQ�GDUQRV�FXHQWD�GH�OD�WULVWH]D��HO�GRORU�\�HO�WUDVWRUQR�TXH�QRV�SURYRFDUi�

3RGHPRV�VHU�PX\�KiELOHV�HQ�QXHVWUD�DFWXDFLyQ�H[WHULRU��SHUR�FDVL�WRGDV�ODV�PXMHUHV��D�SRFD�RFDVLyQ�TXH�WHQJDQ��RSWDQ�DO�SULQFLSLR�SRU�FHUUDU�XQ�WUDWR
GHVYHQWDMRVR��/D�FRQFHUWDFLyQ�GH�HVWH�HVSDQWRVR� WUDWR�FRQVWLWX\H�XQD�HQRUPH�\�VLJQLILFDWLYD�SDUDGRMD��$XQTXH�HO�KHFKR�GH�QR�VDEHU�HOHJLU�VH�SRGUtD
FRQVLGHUDU� XQ� DFWR� SDWROyJLFR� GH� DXWRGHVWUXFFLyQ�� FRQ� PXFKD� IUHFXHQFLD� FRQVWLWX\H� XQ� DFRQWHFLPLHQWR� GHFLVLYR� TXH� OOHYD� DSDUHMDGD� XQD� DPSOLD
RSRUWXQLGDG�GH�YROYHU�D�GHVDUUROODU�OD�QDWXUDOH]D�LQVWLQWLYD��(Q�HVWH�VHQWLGR��DXQTXH�KD\D�SpUGLGD�\�WULVWH]D��HO�WUDWR�GHVYHQWDMRVR��FRPR�HO�QDFLPLHQWR�\
OD�PXHUWH��HV�XQD�~WLO�FDtGD�GHO�DFDQWLODGR�SUR\HFWDGR�SRU�HO�<R�SDUD�LQWURGXFLU�D�XQD�PXMHU�HQ�ODV�SURIXQGLGDGHV�GH�VX�QDWXUDOH]D�VDOYDMH��/D�LQLFLDFLyQ
GH�OD�PXMHU�HPSLH]D�FRQ�HO�WUDWR�GHVYHQWDMRVR�TXH�KL]R�PXFKR�WLHPSR�DWUiV�FXDQGR�HVWDED�WRGDYtD�PHGLR�GRUPLGD��(OLJLHQGR�OR�TXH�D�HOOD�OH�SDUHFtD�XQD
ULTXH]D�� FHGLy� D� FDPELR� HO� GRPLQLR� VREUH� DOJXQDV�\�� D�PHQXGR�� WRGDV� ODV� SDUWHV�GH� VX� DSDVLRQDGD�\� FUHDWLYD�YLGD� LQVWLQWLYD��(O� VRSRU�GH� OD�SVLTXH
IHPHQLQD�HV�XQ�HVWDGR�PX\�SDUHFLGR�DO� VRQDPEXOLVPR��(Q�VX� WUDQVFXUVR�FDPLQDPRV�\�KDEODPRV�SHUR�HVWDPRV�GRUPLGDV��$PDPRV�\� WUDEDMDPRV�SHUR
QXHVWUDV�RSFLRQHV�UHYHODQ�OD�YHUGDG�DFHUFD�GH�OR�TXH�QRV�RFXUUH��ODV�IDFHWDV�YROXSWXRVDV��LQTXLVLWLYDV��EXHQDV�H�LQFHQGLDULDV�GH�QXHVWUD�QDWXUDOH]D�QR
HVWiQ�SOHQDPHQWH�GHVSLHUWDV�

eVWH�HV�HO�HVWDGR�GH�OD�KLMD�GHO�FXHQWR��(V�XQD�FULDWXUD�HQFDQWDGRUD��XQD�LQRFHQWH��3HUR�SRGUtD�SDVDUVH�OD�YLGD�EDUULHQGR�HO�SDWLR�GH�DWUiV�GHO�PROLQR
²KDFLD�GHODQWH�\�KDFLD�DWUiV��KDFLD�GHODQWH�\�KDFLD�DWUiV²�VLQ�GHVDUUROODU�MDPiV�OD�FRQFLHQFLD��6X�PHWDPRUIRVLV�FDUHFH�GH�PHWDEROLVPR�

(O�FXHQWR�HPSLH]D�SRU�WDQWR�FRQ�OD�LQYROXQWDULD�SHUR�SURIXQGD�WUDLFLyQ�GH�OR�MRYHQ�IHPHQLQR��GH�OR�LQRFHQWH>�@��6H�SXHGH�GHFLU�TXH�HO�SDGUH��VtPEROR
GH�OD�IXQFLyQ�GH�OD�SVLTXH�TXH�GHEHUtD�JXLDUQRV�HQ�HO�PXQGR�H[WHULRU��HQ�UHDOLGDG�LJQRUD�SRU�FRPSOHWR�OD�DFWXDFLyQ�HQ�WiQGHP�GHO�PXQGR�H[WHULRU�\�HO
PXQGR�LQWHULRU��&XDQGR�OD�IXQFLyQ�SDWHUQD�GH�OD�SVLTXH�GHVFRQRFH�ODV�FXHVWLRQHV�GHO�DOPD��IiFLOPHQWH�VH�QRV�WUDLFLRQD��(O�SDGUH�QR�FRPSUHQGH�XQD�GH
ODV�FRVDV�PiV�HVHQFLDOHV�TXH�PHGLDQ�HQWUH�HO�PXQGR�GHO�DOPD�\�HO�PXQGR�PDWHULDO��D�VDEHU��TXH�PXFKDV�FRVDV�TXH�VH�QRV�RIUHFHQ�QR�VRQ�OR�TXH�SDUHFHQ�D
SULPHUD�YLVWD�

/D�LQLFLDFLyQ�HQ�HVWD�FODVH�GH�FRQRFLPLHQWR�HV�OD�LQLFLDFLyQ�TXH�QLQJXQD�GH�QRVRWUDV�GHVHD��D�SHVDU�GH�VHU�OD�~QLFD�SRU�OD�TXH�WRGDV�SDVDPRV�PiV
WDUGH�R�PiV�WHPSUDQR��0XFKRV�FXHQWRV�²©/D�EHOOD�\�OD�EHVWLDª��©%DUED�$]XOª��HO�©5RPDQ�GH�5HQDUWª²�HPSLH]DQ�FRQ�XQ�SDGUH�TXH�SRQH�HQ�SHOLJUR�D
VX�KLMD>�@��6LQ�HPEDUJR��HQ�OD�SVLTXH�GH�OD�PXMHU��DXQTXH�HO�SDGUH�FRPHWD�HO�HUURU�GH�FHUUDU�XQ�WUDWR�OHWDO�SRUTXH�LJQRUD�SRU�FRPSOHWR�OD�H[LVWHQFLD�GHO
ODGR�RVFXUR�GHO�PXQGR�LQFRQVFLHQWH��HO�WHUULEOH�PRPHQWR�PDUFD�XQ�GUDPiWLFR�FRPLHQ]R�SDUD�HOOD��OD�FHUFDQtD�GH�OD�FRQFLHQFLD�\�OD�SHUVSLFDFLD�

1LQJ~Q� VHU� VHQVLEOH� GH� HVWH�PXQGR� SXHGH� FRQVHUYDU� HWHUQDPHQWH� OD� LQRFHQFLD�� 3DUD� SRGHU� SURVSHUDU�� QXHVWUD� QDWXUDOH]D� LQVWLQWLYD� QRV� LQGXFH� D
HQIUHQWDUQRV�FRQ�HO�KHFKR�GH�TXH� ODV�FRVDV�QR�VRQ� OR�TXH�D�SULPHUD�YLVWD�SDUHFHQ��/D�VDOYDMH� IXQFLyQ�FUHDWLYD�QRV� LPSXOVD�D�FRQRFHU� ORV�P~OWLSOHV
HVWDGRV�GHO�VHU��OD�SHUFHSFLyQ�\�HO�FRQRFLPLHQWR��eVWRV�VRQ�ORV�P~OWLSOHV�FRQGXFWRV�D�WUDYpV�GH�ORV�FXDOHV�QRV�KDEOD�OD�0XMHU�6DOYDMH��/D�SpUGLGD�\�OD
WUDLFLyQ�VRQ�ORV�SULPHURV�\�UHVEDODGL]RV�SDVRV�GH�XQ�ODUJR�SURFHVR�GH�LQLFLDFLyQ�TXH�QRV�DUURMD�D�OD�VHOYD�VXEWHUUiQHD��$OOt��D�YHFHV�SRU�SULPHUD�YH]�HQ
QXHVWUD� YLGD�� VH� QRV� RIUHFH� OD� RFDVLyQ� GH� GDUQRV� GH� QDULFHV� FRQWUD� ORV� PXURV� TXH� QRVRWUDV� PLVPDV� KHPRV� OHYDQWDGR� \�� HQ� VX� OXJDU�� DSUHQGHU� D
WUDVSDVDUORV�

$XQTXH� HQ� OD� VRFLHGDG� PRGHUQD� VH� VXHOH� SDVDU� SRU� DOWR� OD� SpUGLGD� GH� OD� LQRFHQFLD� GH� XQD� PXMHU�� HQ� OD� VHOYD� VXEWHUUiQHD� OD� PXMHU� TXH� KD
H[SHULPHQWDGR�OD�SpUGLGD�GH�VX�LQRFHQFLD�VH�YH�FRPR�DOJXLHQ�HVSHFLDO��HQ�SDUWH�SRUTXH�KD�VLGR�ODVWLPDGD��SHUR��VREUH�WRGR��SRUTXH�KD�VHJXLGR�DGHODQWH�
SRUTXH�VH�HVIXHU]D�SRU�FRPSUHQGHU�\�SRU�DUUDQFDU�ODV�FDSDV�GH�VXV�SHUFHSFLRQHV�\�VXV�GHIHQVDV�SDUD�YHU�OR�TXH�KD\�GHEDMR��(Q�GLFKR�PXQGR��OD�SpUGLGD
GH�OD�LQRFHQFLD�VH�FRQVLGHUD�XQ�ULWR�GH�SDVR>�@��<�VH�DSODXGH�HO�KHFKR�GH�TXH�DKRUD�SXHGD�YHU�ODV�FRVDV�FRQ�PiV�FODULGDG��(O�KHFKR�GH�TXH�KD\D�UHVLVWLGR
\�VLJD�DSUHQGLHQGR�OH�FRQILHUH�FDWHJRUtD�\�OD�KRQUD�

/D�FRQFHUWDFLyQ�GH�XQ�WUDWR�GHVYHQWDMRVR�QR�VyOR�FRQVWLWX\y�XQ�UHIOHMR�GH�OD�SVLFRORJtD�GH�ODV�VLQR�TXH�VH�DSOLFD�WDPELpQ�D�ODV�PXMHUHV�GH�FXDOTXLHU
HGDG�TXH�QR�KDQ�SDVDGR�SRU�QLQJXQD�LQLFLDFLyQ�R�KDQ�WHQLGR�XQD�LQLFLDFLyQ�LQFRPSOHWD�HQ�HVWDV�FXHVWLRQHV��¢'H�TXH�PDQHUD�KDFH�HVWH�WUDWR�OD�PXMHU"�(O
FXHQWR� HPSLH]D� FRQ� HO� VtPEROR� GHO�PROLQR� \� HO� PROLQHUR�� &RPR� HOORV�� OD� SVLTXH�PDFKDFD� ODV� LGHDV��PDVWLFD� ORV� FRQFHSWRV� \� ORV� GHVPHQX]D� SDUD
FRQYHUWLUORV�HQ�XQ�DOLPHQWR�XWLOL]DEOH��7RPD�OD�PDWHULD�SULPD�HQ�IRUPD�GH�LGHDV��VHQVDFLRQHV��SHQVDPLHQWRV�\�SHUFHSFLRQHV�\�OD�IUDJPHQWD�SDUD�TXH�OD
SRGDPRV�XWLOL]DU�SDUD�QXHVWUR�VXVWHQWR�

(VWD�FDSDFLGDG�SVtTXLFD�VXHOH�GHQRPLQDUVH�HODERUDFLyQ��&XDQGR�HODERUDPRV�DOJR��FODVLILFDPRV�WRGD�OD�PDWHULD�SULPD�GH�OD�SVLTXH��WRGDV�ODV�FRVDV
TXH�KHPRV�DSUHQGLGR��RtGR��DQKHODGR�\�VHQWLGR�GXUDQWH�XQ�GHWHUPLQDGR�SHUtRGR�GH�WLHPSR��/R�GHVPHQX]DPRV�WRGR�\�QRV�SUHJXQWDPRV�©¢4Xp�KDUp�SDUD
XWLOL]DUOR�FRQ�HO�PD\RU�SURYHFKR�SRVLEOH"ª��8WLOL]DPRV�HVWDV�LGHDV�\�HQHUJtDV�HODERUDGDV�SDUD�FXPSOLU�ODV�PiV�KRQGDV�WDUHDV�GHO�DOPD�\�OOHYDU�D�IHOL]
WpUPLQR�QXHVWURV�GLVWLQWRV�HPSHxRV�FUHDWLYRV��'H�HVWD�PDQHUD��XQD�PXMHU�FRQVHUYD�HO�YLJRU�\�OD�YLWDOLGDG�

3HUR�HQ�HO�FXHQWR�HO�PROLQR�QR�PXHOH��(O�PROLQHUR�GH�OD�SVLTXH�QR�WLHQH�WUDEDMR��(VR�VLJQLILFD�TXH�QR�VH�KDFH�QDGD�FRQ�WRGD�OD�PDWHULD�SULPD�TXH
OOHJD�GLDULDPHQWH�D�QXHVWUD�YLGD�\�TXH�QR�VH�YH�HO�PHQRU�VHQWLGR�D�WRGRV�ORV�JUDQRV�GH�VDELGXUtD�TXH�QRV�ODQ]DQ�DO�URVWUR�HO�PXQGR�H[WHULRU�\�HO�PXQGR
VXEWHUUiQHR��6L�HO�PROLQHUR>�@�QR�WLHQH�WUDEDMR��TXLHUH�GHFLU�TXH�OD�SVLTXH�GHMD�GH�DOLPHQWDUVH�GH�YDULDV�PDQHUDV�H[WUHPDGDPHQWH�LPSRUWDQWHV�

/D�PROLHQGD�GH�ORV�FHUHDOHV�JXDUGD�UHODFLyQ�FRQ�HO�LPSXOVR�FUHDWLYR��3RU�HO�PRWLYR�TXH�VHD��OD�YLGD�FUHDWLYD�GH�OD�SVLTXH�GH�OD�PXMHU�VH�KD�TXHGDGR
HVWDQFDGD��/D�PXMHU�TXH�DVt�OR�SHUFLEH��FRPSUHQGH�TXH�\D�QR�UHERVD�GH�QXHYDV�LGHDV��TXH�HO�LQJHQLR�\D�QR�OH�HQFLHQGH�HO�SHQVDPLHQWR��TXH�\D�QR�PXHOH
ILQR�SDUD�HQFRQWUDU�OD�HVHQFLD�GH�ODV�FRVDV��6X�PROLQR�VH�KD�FDOODGR�



3DUHFH�VHU�TXH�H[LVWH�XQ�VRSRU�QDWXUDO�TXH�ORV�VHUHV�KXPDQRV�H[SHULPHQWDQ�HQ�GHWHUPLQDGRV�PRPHQWRV�GH�VX�YLGD��(Q�OD�HGXFDFLyQ�GH�PLV�KLMRV�\�HQ
PL�WUDEDMR�FRQ�XQ�PLVPR�JUXSR�GH�LQWHOLJHQWHV�QLxRV�D�OR�ODUJR�GH�YDULRV�DxRV��KH�YLVWR�TXH�HVWH�VXHxR�GHVFLHQGH�VREUH�ORV�QLxRV�KDFLD�OD�HGDG�GH�RQFH
DxRV�� (V� FXDQGR� HPSLH]DQ� D� WRPDUVH� FXLGDGRVDPHQWH� PHGLGDV� \� D� FRPSDUDUVH� FRQ� ORV� GHPiV�� (Q� HVWH� SHUtRGR� VXV� RMRV� SDVDQ� GH� OD� FODULGDG� DO
RVFXUHFLPLHQWR�\��D�SHVDU�GH�TXH�QR�SDUDQ�GH�PRYHUVH��VH�PXHUHQ�D�PHQXGR�LUUHPHGLDEOHPHQWH�GH�IUtR��7DQWR�VL�VH�PXHVWUDQ�GHPDVLDGR�GLVWDQWHV�FRPR
VL� VH� FRPSRUWDQ� GHPDVLDGR� ELHQ�� HQ� QLQJXQR� GH� DPERV� HVWDGRV� UHDFFLRQDQ� D� OR� TXH� RFXUUH� HQ� OR�PiV� KRQGR� GH� VX� VHU� \� SRFR� D� SRFR� HO� VXHxR� YD
FXEULHQGR�VX�FODUD�PLUDGD�\�OD�FDSDFLGDG�GH�UHDFFLyQ�GH�VX�QDWXUDOH]D�

6XSRQJDPRV�TXH��HQ�HO� WUDQVFXUVR�GH�HVWH�SHUtRGR��QRV�RIUHFHQ�DOJR�D�FDPELR�GH�QDGD��4XH�KHPRV�FRQVHJXLGR�HQ�FLHUWR�PRGR�FUHHU�TXH��VL�QRV
TXHGDPRV�GRUPLGDV��DOJR�EXHQR�QRV�RFXUULUi��/DV�PXMHUHV�VDEHQ�OR�TXH�HVR�VLJQLILFD�

&XDQGR�XQD�PXMHU�DEDQGRQD�ORV�LQVWLQWRV�TXH�OH�LQGLFDQ�ORV�PRPHQWRV�DGHFXDGRV�SDUD�GHFLU�TXH�Vt�R�GHFLU�TXH�QR��FXDQGR�SLHUGH�OD�SHUVSLFDFLD��OD
LQWXLFLyQ� \� RWURV� UDVJRV� VDOYDMHV�� VH� HQFXHQWUD� HQ� XQDV� VLWXDFLRQHV� TXH� OH� SURPHWtDQ� RUR� SHUR� TXH�� DO� ILQDO�� VyOR� OH� FDXVDQ� GRORU��$OJXQDV�PXMHUHV
DEDQGRQDQ� VX� DUWH� SRU� XQ� JURWHVFR�PDWULPRQLR� GH� FRQYHQLHQFLD� R� UHQXQFLDQ� DO� VXHxR� GH� VX� YLGD� SDUD� FRQYHUWLUVH� HQ� XQD� HVSRVD�� KLMD� R�PXFKDFKD
©GHPDVLDGR�EXHQDª�R�GHMDQ�VX�YHUGDGHUD�YRFDFLyQ�SDUD�OOHYDU�RWUD�YLGD�HVSHUDQGR�TXH�VHD�PiV�DFHSWDEOH��VDWLVIDFWRULD�\��VREUH�WRGR��PiV�VDQD�

'H�pVWD�\�GH�RWUDV�PDQHUDV�SHUGHPRV�QXHVWURV� LQVWLQWRV��(Q� OXJDU�GH� OOHQDUQRV� OD�YLGD�FRQ�XQD�SRVLELOLGDG�GH� LOXPLQDFLyQ�QRV�FXEULPRV�FRQ�XQD
HVSHFLH�GH�PDQWR�GH�RVFXULGDG��1XHVWUD�FDSDFLGDG�GH�LQWXLU�OD�QDWXUDOH]D�GH�ODV�FRVDV�HQ�HO�H[WHULRU�\�QXHVWUD�YLVWD�LQWHULRU�HVWiQ�URQFDQGR�PX\�OHMRV�
SRU�OR�TXH��FXDQGR�HO�GHPRQLR�OODPD�D�OD�SXHUWD��QRVRWUDV�QRV�DFHUFDPRV�FRPR�XQDV�VRQiPEXODV��OH�DEULPRV�\�OH�GHMDPRV�HQWUDU�

(O�GHPRQLR�HV�HO�VtPEROR�GH�OD�RVFXUD�IXHU]D�GH�OD�SVLTXH��GHO�GHSUHGDGRU�TXH�HQ�HVWH�FXHQWR�QR�VH�LGHQWLILFD�FRPR�WDO��(O�GHPRQLR�HV�XQ�EDQGLGR
DUTXHWtSLFR�TXH�QHFHVLWD�� EXVFD�\� DVSLUD� OD� OX]��7HyULFDPHQWH�� VL� DOFDQ]DUD� OD� OX]�²HV�GHFLU�� XQD�YLGD� FRQ�SRVLELOLGDG�GH� DPRU�\� FUHDWLYLGDG²�� HO
GHPRQLR�GHMDUtD�GH�VHU�HO�GHPRQLR�

(Q�HVWH�FXHQWR�HO�GHPRQLR�HVWi�SUHVHQWH�SRUTXH�VH�VLHQWH�DWUDtGR�SRU�OD�GXOFH�OX]�GH�OD�MRYHQ��6X�OX]�QR�HV�XQD�OX]�FXDOTXLHUD�VLQR�OD�OX]�GH�XQ�DOPD
YLUJHQ�DWUDSDGD�HQ�XQ�HVWDGR�GH�VRQDPEXOLVPR��2K��TXp�ERFDGR�WDQ�VDEURVR��6X�OX]�UHVSODQGHFH�FRQ�FRQPRYHGRUD�EHOOH]D��SHUR�HOOD�LJQRUD�VX�YDORU�
6HPHMDQWH�OX]��TXH�SXHGH�VHU�HO�IXOJRU�GH�OD�YLGD�FUHDWLYD�GH�XQD�PXMHU��VX�DOPD�VDOYDMH��VX�EHOOH]D�ItVLFD��VX�LQWHOLJHQFLD�R�VX�JHQHURVLGDG��VLHPSUH
DWUDH�DO�GHSUHGDGRU��(VWD�OX]�TXH�WDPSRFR�VH�GD�FXHQWD�GH�QDGD�\�QR�HVWi�SURWHJLGD�HV�VLHPSUH�HO�REMHWLYR�

8QD�YH]�WUDEDMp�FRQ�XQD�PXMHU�GH�OD�TXH�WRGRV�VH�DSURYHFKDEDQ��VX�PDULGR��ORV�KLMRV��VX�PDGUH��VX�SDGUH�R�ORV�GHVFRQRFLGRV��7HQtD�FXDUHQWD�DxRV�\
D~Q�VH�HQFRQWUDED�HQ�HVWD�IDVH�GHO�WUDWR�WUDLFLyQ�GH�VX�GHVDUUROOR�LQWHULRU��3RU�VX�GXO]XUD��VX�FRUGLDO�\�FDULxRVR�WRQR�GH�YR]��VXV�PRGDOHV�H[TXLVLWRV��QR
VyOR�DWUDtD�D�ORV�TXH�OH�TXLWDEDQ�XQD�SDYHVD�VLQR�D�WRGD�XQD�LQJHQWH�PXOWLWXG�TXH�VH�UHXQtD�GHODQWH�GHO�IXHJR�GH�VX�DOPD�\�OH�LPSHGtD�UHFLELU�FDORU�

(O�WUDWR�GHVYHQWDMRVR�TXH�KDEtD�KHFKR�FRQVLVWtD�HQ�QR�GHFLU�QXQFD�TXH�QR�SDUD�JDQDUVH�HO�DIHFWR�GH�ORV�GHPiV��(O�GHSUHGDGRU�GH�VX�SVLTXH�OH�RIUHFLy
HO�RUR�GH�VHU�DSUHFLDGD�D�FDPELR�GH�SHUGHU�HO�LQVWLQWR�TXH�OH�GHFtD��©<D�EDVWDª��&RPSUHQGLy�SOHQDPHQWH�HO�GDxR�TXH�HOOD�PLVPD�VH�HVWDED�KDFLHQGR
FXDQGR�XQD�YH]�VRxy�TXH�VH�HQFRQWUDED�D�JDWDV�H��PHGLR�GH�XQ�LQPHQVR�JHQWtR��WUDWDQGR�GH�DODUJDU�OD�PDQR�HQWUH�XQ�ERVTXH�GH�SLHUQDV�SDUD�DOFDQ]DU�XQD
YDOLRVD�FRURQD�TXH�DOJXLHQ�KDEtD�DUURMDGR�DXQ�ULQFyQ�

/D�FDSD�LQVWLQWLYD�GH�OD�SVLTXH�OH�HVWDED�GLFLHQGR�TXH�KDEtD�SHUGLGR�OD�VREHUDQtD�VREUH�VX�YLGD�\�TXH��SDUD�UHFXSHUDUOD��WHQGUtD�TXH�KDFHU�XQ�HQRUPH
HVIXHU]R��3DUD�UHFREUDU�VX�FRURQD��DTXHOOD�PXMHU�WXYR�TXH�HIHFWXDU�XQD�QXHYD�YDORUDFLyQ�GH�VX�WLHPSR��VX�FDSDFLGDG�GH�HQWUHJD�\�ODV�DWHQFLRQHV�TXH
GHGLFDED�D�ORV�GHPiV�

(O�PDQ]DQR�IORULGR�GHO�FXHQWR�VLPEROL]D�XQ�EHOOR�DVSHFWR�GH�ODV�PXMHUHV�� OD�IDFHWD�GH�QXHVWUD�QDWXUDOH]D�TXH�KXQGH�VXV�UDtFHV�HQ�HO�PXQGR�GH�OD
0DGUH�6DOYDMH��GRQGH�UHFLEH�HO�DOLPHQWR�GHVGH�DEDMR��(O�iUERO�HV�HO�VtPEROR�DUTXHWtSLFR�GH�OD�LQGLYLGXDFLyQ��VH�FRQVLGHUD�LQPRUWDO��SXHV�VXV�VHPLOODV
VLJXHQ�YLYLHQGR��VX�VLVWHPD�GH�UDtFHV�RIUHFH�FRELMR�\� UHYLWDOL]D�\�HV� OD�VHGH�GH� WRGD�XQD�FDGHQD�DOLPHQWDUtD�GH�YLGD��&RPR�OD�PXMHU��XQ�iUERO� WLHQH
WDPELpQ�VXV�HVWDFLRQHV�\�VXV�IDVHV�GH�GHVDUUROOR��WLHQH�LQYLHUQR�\�SULPDYHUD�

(Q�ORV�PDQ]DQDUHV�GHO�QRUWH�ORV�FDPSHVLQRV�OODPDQ�D�VXV�\HJXDV�\�D�VXV�SHUUDV�©&KLFDª�\�D�VXV�iUEROHV�IUXWDOHV�HQ�IORU�©6HxRUDª��/RV�iUEROHV�GHO
YHUJHO� VRQ� ODV� MyYHQHV�GHVQXGDV�GH� OD� SULPDYHUD�� OD� SULPHUD� VHxDO��'H� HQWUH� WRGDV� ODV� FRVDV�TXH�PiV� UHSUHVHQWDEDQ� OD� OOHJDGD�GH� OD� SULPDYHUD�� OD
IUDJDQFLD�GH�ORV�DSLxDGRV�FDSXOORV�VXSHUDED�FRQ�FUHFHV�ORV�WULSOHV�VDOWRV�GH�ORV�HQORTXHFLGRV�SHWLUURMRV�TXH�UHYRORWHDEDQ�HQ�HO�SDWLR�ODWHUDO�GH�OD�FDVD
\�ODV�QXHYDV�FRVHFKDV�TXH�EURWDEDQ�FRPR�PLQ~VFXODV�OODPDV�GH�IXHJR�YHUGH�HQ�OD�QHJUD�WLHUUD�

+DEtD�XQ�GLFKR�VREUH�ORV�PDQ]DQRV��©-RYHQ�HQ�SULPDYHUD��IUXWR�DPDUJR��PiV�WDUGH��GXOFH�FRPR�HO�KLHORª��6LJQLILFDED�TXH�OD�PDQ]DQD�SRVHtD�XQD
GREOH�QDWXUDOH]D��$� ILQDOHV�GH� OD�SULPDYHUD�HUD� UHGRQGD�\�DSHWHFLEOH�\�FRPR�VDOSLFDGD�GH�DPDQHFHU��3HUR�HUD�GHPDVLDGR�iFLGD�FRPR�SDUD�SRGHUOD
FRPHU�\�SURYRFDED�GHQWHUD��(Q�FDPELR��PiV�HQWUDGD�OD�HVWDFLyQ��PRUGHU�XQD�PDQ]DQD�HUD�FRPR�URPSHU�XQ�GXOFH�\�MXJRVR�FDUDPHOR�

(O� PDQ]DQR� \� OD� GRQFHOOD� VRQ� VtPERORV� LQWHUFDPELDEOHV� GHO� <R� IHPHQLQR� \� HO� IUXWR� HV� XQ� VtPEROR� GHO� DOLPHQWR� \� OD� PDGXUDFLyQ� GH� QXHVWUR
FRQRFLPLHQWR� GHO� <R�� 6L� QXHVWUR� FRQRFLPLHQWR� GHO� FRPSRUWDPLHQWR� GH� QXHVWUD� DOPD� HV� LQPDGXUR�� QR� SRGHPRV� UHFLELU� DOLPHQWR� GH� pO�� SXHV� HO
FRQRFLPLHQWR�D~Q�QR�HVWi�PDGXUR��7DO�FRPR�RFXUUH�FRQ�ODV�PDQ]DQDV��OD�PDGXUDFLyQ�H[LJH�XQ�FLHUWR�WLHPSR�\�ODV�UDtFHV�QHFHVLWDQ�DILDQ]DUVH�HQ�OD�WLHUUD
SDUD�OR�FXDO�WLHQH�TXH�SDVDU�SRU�OR�PHQRV�XQD�HVWDFLyQ�\��D�YHFHV��YDULDV��6L�HO�DOPD�GH�OD�GRQFHOOD�QR�VH�VRPHWH�D�QLQJXQD�SUXHED��QDGD�PiV�SXHGH
RFXUULU�HQ�QXHVWUDV�YLGDV��(Q�FDPELR��Vt�FRQVHJXLPRV�OOHJDU�D�ODV�UDtFHV�VXEWHUUiQHDV��PDGXUDPRV�\�SRGHPRV�DOLPHQWDU�HO�DOPD��HO�<R�\�OD�SVLTXH�

(O�PDQ]DQR�IORULGR�HV�WDPELpQ�XQD�PHWiIRUD�GH�OD�IHFXQGLGDG��3HUR��SRU�HQFLPD�GH�WRGR��VLPEROL]D�HO�LPSXOVR�FUHDWLYR�GH�FDUiFWHU�SURIXQGDPHQWH
VHQVXDO�\�OD�PDGXUDFLyQ�GH�ODV�LGHDV��7RGR�HVR�HV�REUD�GH�ODV�FXUDQGHUDV�� ODV�PXMHUHV�GH�OD�UDt]�TXH�YLYHQ�HQWUH�ORV�SHxDVFRV�GH�ODV�PRQWDxDV�GHO
LQFRQVFLHQWH��6RQ�ODV�TXH�H[FDYDQ�HQ�OD�PLQD�GHO�LQFRQVFLHQWH�SURIXQGR�\�QRV�RIUHFHQ�HO�IUXWR�GH�VX�WUDEDMR��<�QRVRWUDV�HODERUDPRV�HO�PDWHULDO�TXH�QRV
HQWUHJDQ� \�� FRPR� FRQVHFXHQFLD� GH� HOOR�� FREUD� YLGD� OD� SRGHURVD� KRJXHUD� GH� ORV� LQVWLQWRV� SHUVSLFDFHV� \� GH� OD� KRQGD� VDELGXUtD�� \� QRVRWUDV� QRV
GHVDUUROODPRV�\�FUHFHPRV�QR�VyOR�HQ�HO�PXQGR�H[WHULRU�VLQR�WDPELpQ�HQ�HO�LQWHULRU�

7HQHPRV�SRU� WDQWR�XQ�iUERO�TXH�VLPEROL]D� OD�DEXQGDQFLD�GH� OD�QDWXUDOH]D� OLEUH�\�VDOYDMH�GH� OD�SVLTXH�GH�XQD�PXMHU��SHVH�D� OR�FXDO� OD�SVLTXH�QR
FRPSUHQGH�VX�YDORU��6H�SRGUtD�GHFLU�TXH�WRGD�OD�SVLTXH�HVWi�GRUPLGD�DQWH�ODV�LQPHQVDV�SRVLELOLGDGHV�GH�OD�QDWXUDOH]D�IHPHQLQD��&XDQGR�KDEODPRV�GH�OD
YLGD�GH�XQD�PXMHU�HQ� UHODFLyQ�FRQ�HO� VtPEROR�GHO�iUERO��QRV� UHIHULPRV�D� OD�GHVERUGDQWH�HQHUJtD� IHPHQLQD�TXH�QRV�HV�SURSLD�\�TXH�VH�PDQLILHVWD�GH
PDQHUD�FtFOLFD�D�PRGR�GH�PDUHDV�TXH�VXEHQ�\�EDMDQ�FRQ�UHJXODULGDG�GH�OD�PLVPD�PDQHUD�TXH�OD�SULPDYHUD�SVtTXLFD�VXFHGH�DO�LQYLHUQR�SVtTXLFR��6LQ�OD
UHQRYDFLyQ�GH�HVWH�IORUHFLHQWH�LPSXOVR�HQ�QXHVWUDV�YLGDV��OD�HVSHUDQ]D�TXHGD�VHSXOWDGD�\�QR�VH�UHPXHYH�OD�WLHUUD�GH�QXHVWUD�PHQWH�\�QXHVWUR�FRUD]yQ��(O
PDQ]DQR�IORULGR�HV�QXHVWUD�YLGD�SURIXQGD�

3RGHPRV�YHU�HO�GHYDVWDGRU�HIHFWR�GHO�PHQRVSUHFLR�GHO�YDORU�GH�OR�IHPHQLQR�MXYHQLO�\�HVHQFLDO�FXDQGR�HO�SDGUH�GLFH��©<D�SODQWDUHPRV�RWURª��/D



SVLTXH� QR� UHFRQRFH� OD� SUHVHQFLD� GH� VX� SURSLD� GLRVD�FUHDGRUD� SHUVRQLILFDGD� HQ� HO� iUERO� IORULGR��(O� MRYHQ� \R� VH�PDOYHQGH� VLQ� TXH� VH� FRPSUHQGD� HO
LQPHQVR�YDORU�GH�VX�SDSHO�GH�SULQFLSDO�PHQVDMHUR�GH�OD�0DGUH�6DOYDMH��3HUR��SRU�RWUD�SDUWH��HVWH�GHVFRQRFLPLHQWR�HV�HO�TXH�GD�OXJDU�DO�FRPLHQ]R�GH�OD
LQLFLDFLyQ�HQ�OD�UHVLVWHQFLD�

(O�GHVYHQWXUDGR�PROLQHUR�VLQ�WUDEDMR�KDEtD�HPSH]DGR�D�FRUWDU�OHxD��(V�PX\�GXUR�FRUWDU�OHxD��¢YHUGDG"�+D\�TXH�OHYDQWDU�\�DFDUUHDU�PXFKR�SHVR�
3HUR�HVWD�DFFLyQ�GH�FRUWDU�OHxD�VLPEROL]D�ORV�LQPHQVRV�UHFXUVRV�SVtTXLFRV��OD�FDSDFLGDG�GH�SURSRUFLRQDU�HQHUJtD�D�ODV�SURSLDV�WDUHDV��GH�GHVDUUROODU�ODV
SURSLDV�LGHDV�\�GH�SRQHU�D�QXHVWUR�DOFDQFH�HO�VXHxR��FXDOTXLHUD�TXH�pVWH�VHD��3RU�FRQVLJXLHQWH��FXDQGR�HO�PROLQHUR�HPSLH]D�D�FRUWDU��SRGUtDPRV�GHFLU
TXH�OD�SVLTXH�\D�HVWi�OOHYDQGR�D�FDER�OD�GXUD�WDUHD�GH�EXVFDU�OD�OX]�\�HO�FDORU�

6LQ�HPEDUJR��HO�SREUH�HJR�DQGD�VLHPSUH�EXVFDQGR�OD�PDQHUD�GH�HVFDEXOOLUVH��&XDQGR�HO�GHPRQLR�VXJLHUH�DO�PROLQHUR�OD�SRVLELOLGDG�GH�OLEUDUVH�GH
DTXHO�GXUR�HVIXHU]R�D�FDPELR�GH�OD�OX]�GH�OR�IHPHQLQR�SURIXQGR��HO�LJQRUDQWH�PROLQHUR�DFHSWD�HO�WUDWR��'H�HVWD�IRUPD�VHOODPRV�QXHVWUR�GHVWLQR��(Q�OR
PiV�KRQGR�GH�ODV�]RQDV�LQYHUQDOHV�GH�QXHVWUD�SVLTXH�QRV�IDOWDQ�SURYLVLRQHV�\�VDEHPRV�TXH�QR�HV�SRVLEOH�XQD�WUDQVIRUPDFLyQ�VLQ�HVIXHU]R��6DEHPRV�TXH
WHQGUHPRV�TXH�DUGHU�WRWDOPHQWH�GH�OD�PDQHUD�TXH�VHD��VHQWDUQRV�GLUHFWDPHQWH�VREUH�ODV�FHQL]DV�GH�OD�PXMHU�TXH�DQWDxR�FUHtDPRV�VHU�\�VHJXLU�DGHODQWH�D
SDUWLU�GH�DKt�

3HUR�RWUD�IDFHWD�GH�QXHVWUD�QDWXUDOH]D��XQD�SDUWH�PiV�SURSHQVD�D�OD�ODQJXLGH]��FRQItD�HQ�TXH�QR�VHD�DVt�\�HQ�TXH�FHVH�HO�GXUR�HVIXHU]R�SDUD�SRGHU
VXPLUVH�GH�QXHYR�HQ�HO�VRSRU��&XDQGR�DSDUHFH�HO�GHSUHGDGRU��\D�HVWDPRV�SUHSDUDGDV�SDUD�UHFLELUOR��\�ODQ]DPRV�XQ�VXVSLUR�GH�DOLYLR�SHQVDQGR�TXH��D�OR
PHMRU��KD\�XQ�FDPLQR�PiV�IiFLO�

&XDQGR�QRV�QHJDPRV�D�FRUWDU�OHxD��VH�OH�FRUWDQ�ODV�PDQRV�D�OD�SVLTXH��SXHV��VLQ�HO�HVIXHU]R�SVtTXLFR��ODV�PDQRV�SVtTXLFDV�VH�PDUFKLWDQ��6LQ�HPEDUJR�
HVWH�GHVHR�GH�FHUUDU�DOJ~Q�WUDWR�SDUD�OLEUDUQRV�GHO�GXUR�HVIXHU]R�HV�WDQ�KXPDQR�\�FRUULHQWH�TXH�DVRPEUD�HQFRQWUDU�D�DOJXQD�SHUVRQD�TXH�QR�KD\D�KHFKR�HO
SDFWR��/D�RSFLyQ�HV�WDQ�IUHFXHQWH�TXH��VL�WXYLpUDPRV�TXH�GDU�XQ�HMHPSOR�WUDV�RWUR�GH�PXMHUHV��\�KRPEUHV��TXH�GHVHDQ�OLEUDUVH�GH�OD�WDUHD�GH�FRUWDU�OHxD�\
YLYLU�XQD�H[LVWHQFLD�PiV�IiFLO��SHUGLHQGR�FRQ�HOOR�ODV�PDQRV�²HV�GHFLU��HO�FRQWURO�GH�VX�YLGD²��QR�WHUPLQDUtDPRV�QXQFD�

3RU�HMHPSOR��XQD�PXMHU�VH�FDVD�SRU�PRWLYRV�HTXLYRFDGRV�\�VH�DPSXWD�OD�YLGD�FUHDWLYD��8QD�PXMHU�WLHQH�XQD�SUHIHUHQFLD�VH[XDO�\�VH�REOLJD�D�Vt�PLVPD
D�DFHSWDU�RWUD��8QD�PXMHU�TXLHUH�VHU��LU��KDFHU�DOJR�LPSRUWDQWH��SHUR�VH�TXHGD�HQ�FDVD�FRQWDQGR�UHFRUWHV�GH�SHULyGLFR��8QD�PXMHU�TXLHUH�YLYLU�VX�YLGD�
SHUR�DKRUUD�SHTXHxRV�UHWD]RV�GH�YLGD�FRPR�VL�IXHUDQ�FRUGHOLWRV��8QD�PXMHU�FRQVFLHQWH�GH�VX�YDOtD�FRPR�SHUVRQD�HQWUHJD�XQ�EUD]R��XQD�SLHUQD�R�XQ�RMR�D
FXDOTXLHU�DPDQWH�TXH�VH�OH�SRQH�SRU�GHODQWH��8QD�PXMHU�UHERVD�GH�UDGLDQWH�FUHDWLYLGDG��SHUR�LQYLWD�D�VXV�YDPStULFRV�DPLJRV�D�FKXSDUOH�OD�VDQJUH��8QD
PXMHU�QHFHVLWD�VHJXLU�DGHODQWH�FRQ�VX�YLGD��SHUR�DOJR�HQ�HOOD�OH�GLFH�©1R��VL�WH�GHMDV�DWUDSDU��HVWDUiV�VHJXUDª��(V�FRPR�OR�GHO�©<R�WH�GR\�HVWR�\�W~�PH
GDUiV�DTXHOORª�GHO�GHPRQLR��KDFHU�XQ�SDFWR�VLQ�VDEHU�

'H�HVWD�PDQHUD��HO�TXH�HVWDED�GHVWLQDGR�D�VHU�HO�QXWULWLYR�\�IORUHFLHQWH�iUERO�GH�OD�SVLTXH�SLHUGH�SRGHU��SLHUGH�VXV�IORUHV�\�VX�HQHUJtD��VH�YHQGH�SRU
XQD�PLVHULD��VH�YH�REOLJDGR�D�GHVSHUGLFLDU�VX�SRWHQFLDO�VLQ�FRPSUHQGHU�HO�WUDWR�TXH�KD�KHFKR��7RGR�HO�GUDPD�HPSLH]D�FDVL�VLHPSUH�\�DILDQ]D�VX�SRGHU
IXHUD�GH�OD�FRQFLHQFLD�GH�OD�PXMHU�

6LQ�HPEDUJR��KD\�TXH�VXEUD\DU�TXH�HV�DKt�GRQGH�HPSLH]D�WRGR�HO�PXQGR��(Q�HVWH�FXHQWR�HO�SDGUH�UHSUHVHQWD�HO�SXQWR�GH�YLVWD�GHO�PXQGR�H[WHULRU��HO
LGHDO�FROHFWLYR�TXH�SUHVLRQD�D�ODV�PXMHUHV�SDUD�TXH�VH�PDUFKLWHQ�HQ�OXJDU�GH�VHU�VDOYDMHV��$XQ�DVt��QR�WLHQHV�SRU�TXp�DYHUJRQ]DUWH�QL�UHSURFKDUWH�QDGD�VL
KDV�PDOEDUDWDGR�ODV�IORULGDV�UDPDV��6t��QR�FDEH�GXGD�GH�TXH�KDV�VXIULGR�SRU�HOOR��<�HV�SRVLEOH�TXH�KD\DV�GHVSHUGLFLDGR�DxRV�H�LQFOXVR�GpFDGDV��3HUR
KD\�XQD�HVSHUDQ]D�

/D�PDGUH�GHO�FXHQWR�GH�KDGDV�DQXQFLD�D�WRGD�OD�SVLTXH�OR�TXH�KD�RFXUULGR��©£'HVSLHUWD��²OH�GLFH²��£0LUD�OR�TXH�KDV�KHFKR�ª��(O�GHVSHUWDU�HV�WDQ
LQPHGLDWR�TXH�KDVWD�GXHOH>�@��3HUR�VLJXH�VLHQGR�SRVLWLYR��SXHV�OD�LQVtSLGD�PDGUH�GH�OD�SVLTXH��OD�TXH�DQWHV�KDEtD�FRQWULEXLGR�D�GLOXLU�\�DPRUWLJXDU�ODV
VHQVDFLRQHV�DFDED�GH�GHVSHUWDU�D�OD�KRUULEOH�UHDOLGDG�GHO�SDFWR��$KRUD�HO�GRORU�GH�OD�PXMHU�HV�FRQVFLHQWH��<��FXDQGR�HO�GRORU�HV�FRQVFLHQWH��OD�PXMHU
SXHGH�KDFHU�DOJR�FRQ�pO��/R�SXHGH�XWLOL]DU�SDUD�DSUHQGHU��IRUWDOHFHUVH�\�DGTXLULU�VDELGXUtD�

$� ODUJR� SOD]R�� KDEUi� DOJR� WRGDYtD� PiV� SRVLWLYR�� $TXHOOR� TXH� VH� KD� UHJDODGR� VH� SXHGH� UHFXSHUDU�� <� SXHGH� YROYHU� D� RFXSDU� HO� OXJDU� TXH� OH
FRUUHVSRQGH�HQ�OD�SVLTXH��<D�OR�YHUiV�

/D�VHJXQGD�IDVH��(O�GHVPHPEUDPLHQWR�

(Q�OD�VHJXQGD�IDVH�GHO�FXHQWR�ORV�SDGUHV�UHJUHVDQ�D�FDVD�GHUUDPDQGR�DPDUJDV�OiJULPDV�VREUH�VXV�ULFRV�URSDMHV��$�ORV�WUHV�DxRV�HO�GHPRQLR�VH�SUHVHQWD
SDUD�OOHYDUVH�D�OD�KLMD��eVWD�VH�KD�EDxDGR�\�VH�KD�SXHVWR�XQD�W~QLFD�EODQFD��6H�VLW~D�HQ�HO�FHQWUR�GHO�QtYHR�FtUFXOR�GH�WL]D�TXH�KD�WUD]DGR�D�VX�DOUHGHGRU�
&XDQGR�HO�GHPRQLR�VH�LQFOLQD�KDFLD�HOOD�SDUD�DJDUUDUOD��XQD�IXHU]D�LQYLVLEOH�OR�DUURMD�DO�RWUR�ODGR�GHO�SDWLR��(QWRQFHV�HO�GHPRQLR�OH�RUGHQD�TXH�QR�VH
EDxH�\�HOOD�VH�FRQYLHUWH�HQ�XQD�HVSHFLH�GH�EHVWLD��3HUR�ODV�OiJULPDV�OH�PRMDQ�ODV�PDQRV�\�HO�GHPRQLR�WDPSRFR�OD�SXHGH�WRFDU��(QWRQFHV�pVWH�RUGHQD�DO
SDGUH�TXH�OH�FRUWH�ODV�PDQRV�SDUD�TXH�QR�SXHGD�OLPSLiUVHODV�FRQ�ODV�OiJULPDV��6X�SDGUH�OD�PXWLOD�\�DVt�WHUPLQD�OD�YLGD�TXH�HOOD�KDEtD�FRQRFLGR�KDVWD
HQWRQFHV��3HUR�OORUD�VREUH�ORV�PXxRQHV�GH�VXV�EUD]RV�\��DO�QR�SRGHU�DSRGHUDUVH�GH�HOOD��HO�GHPRQLR�VH�GD�SRU�YHQFLGR�

/D�KLMD�OR�KDFH�H[WUHPDGDPHQWH�ELHQ�WHQLHQGR�HQ�FXHQWD�ODV�FLUFXQVWDQFLDV��3HUR�QRV�TXHGDPRV�FRPR�SHWULILFDGDV�FXDQGR�VXSHUDPRV�HVWD�IDVH��QRV
GDPRV�FXHQWD�GH�OR�TXH�QRV�KDQ�KHFKR�\�QRV�SHUFDWDPRV�GH�TXH�KHPRV�FHGLGR�D�OD�YROXQWDG�GHO�GHSUHGDGRU�\�GHO�DWHPRUL]DGR�SDGUH�\�SRU�HVWD�FDXVD�QRV
KHPRV�TXHGDGR�PDQFDV�

$�FRQWLQXDFLyQ��HO�HVStULWX�UHDFFLRQD�PRYLpQGRVH�FXDQGR�QRVRWUDV�QRV�PRYHPRV��LQFOLQiQGRVH�KDFLD�GHODQWH�FXDQGR�QRVRWUDV�OR�KDFHPRV��FDPLQDQGR
FXDQGR�FDPLQDPRV��SHUR� OR�KDFH� WRGR� VLQ� OD�PHQRU� VHQVLELOLGDG��1RV�TXHGDPRV�SHWULILFDGDV� FXDQGR�QRV�GDPRV�FXHQWD�GH� OR�TXH�KD�RFXUULGR�\�QRV
KRUURUL]D� WHQHU� TXH� FXPSOLU� HO� SDFWR�� &UHHPRV� TXH� QXHVWUDV� HVWUXFWXUDV� SDWHUQDOHV� LQWHUQDV� WLHQHQ� TXH� SHUPDQHFHU� HQ� SHUHQQH� HVWDGR� GH� DOHUWD�
UHDFFLRQDU�FRPR�HV�GHELGR�\�SURWHJHU�D�OD�IORUHFLHQWH�SVLTXH��3HUR�DKRUD�YHPRV�OR�TXH�VXFHGH�FXDQGR�QR�OR�KDFHQ�

7UDQVFXUUHQ�WUHV�DxRV�HQWUH�OD�FRQFHUWDFLyQ�GHO�SDFWR�\�HO�UHJUHVR�GHO�GHPRQLR��(VWRV�WUHV�DxRV�UHSUHVHQWDQ�HO�SHUtRGR�HQ�HO�TXH�OD�PXMHU�QR�WLHQH
FODUD�FRQFLHQFLD�GH�TXH�HO�VDFULILFLR�HV�HOOD�PLVPD��(OOD�HV�OD�TXHPDGD�RIUHQGD�TXH�VH�KDFH�D�FDPELR�GH�XQ�DFXHUGR�GHVYHQWDMRVR��(Q�OD�PLWRORJtD�HO
SHUtRGR�GH�WUHV�DxRV�HV�HO�TXH�SUHFHGH�D�XQ�FUHFLHQWH�LPSXOVR�WUDVFHQGHQWDO��FRPR��SRU�HMHPSOR��ORV�WUHV�DxRV�GH�LQYLHUQR�TXH�SUHFHGHQ�D�5DJQDURN��HO
&UHS~VFXOR�GH�ORV�'LRVHV�HQ�OD�PLWRORJtD�HVFDQGLQDYD��(Q�ORV�PLWRV�GH�HVWD�FODVH��WUDQVFXUUHQ�WUHV�DxRV�GH�DOJR�\�GHVSXpV�VH�SURGXFH�XQD�GHVWUXFFLyQ�\



GH�ODV�UXLQDV�QDFH�XQ�QXHYR�PXQGR�GH�SD]>�@�
(VWH�Q~PHUR�GH�DxRV�VLPEROL]D�HO�SHUtRGR�HQ�HO�TXH�XQD�PXMHU� VH�SUHJXQWD�TXp� OH�YD�D� VXFHGHU�DKRUD�\�QR�VDEH�VL�DTXHOOR�TXH�PiV� WHPH�²VHU

WRWDOPHQWH�DUUDVWUDGD�SRU�XQD�IXHU]D�GHVWUXFWRUD²�OOHJDUi�D�RFXUULU�UHDOPHQWH��(O�VtPEROR�GHO�WUHV�HQ�ORV�FXHQWRV�GH�KDGDV�VLJXH�HVWD�SDXWD��(O�SULPHU
LQWHQWR�QR�HV�YiOLGR��(O�VHJXQGR�LQWHQWR�WDPSRFR��<��D�OD�WHUFHUD��YD�OD�YHQFLGD�

0X\�SURQWR�VH�KDFH�DFRSLR�GH�VXILFLHQWH�HQHUJtD�\�VH�OHYDQWD�HO�VXILFLHQWH�YLHQWR�GHO�DOPD�FRPR�SDUD�TXH�OD�HPEDUFDFLyQ�GH�OD�SVLTXH�]DUSH�\�VH
DOHMH��/DR�WVH>�@�GLFH��©'H�XQR�YLHQHQ�GRV�\�GH�GRV��WUHV��<�GH�WUHV�YLHQHQ�GLH]�PLOª��&XDQGR�OOHJDPRV�D�OD�PXOWLSOLFDFLyQ�GHO�WUHV�GH�DOJR��HV�GHFLU��DO
PRPHQWR�GH�OD�WUDQVIRUPDFLyQ��ORV�iWRPRV�HPSLH]DQ�D�EULQFDU�\�DOOt�GRQGH�DQWHV�VyOR�KDEtD�OD[LWXG�VH�SURGXFH�OD�ORFRPRFLyQ�

(O�KHFKR�GH�TXHGDUVH�WUHV�DxRV�VLQ�PDULGR�SXHGH�VLPEROL]DU�HO�SHUtRGR�GH�LQFXEDFLyQ�GH�OD�SVLTXH��HQ�HO�TXH�HO�KHFKR�GH�WHQHU�RWUD�UHODFLyQ�VHUtD
GHPDVLDGR� GLItFLO� \� QRV� GLVWUDHUtD� GHPDVLDGR�� /D�PLVLyQ� GH� HVWRV� WUHV� DxRV� HV� OD� GH� D\XGDUQRV� D� IRUWDOHFHUQRV� WRGR� OR� TXH� SRGDPRV�� D� XWLOL]DU� HQ
SURYHFKR�SURSLR�WRGRV�ORV�UHFXUVRV�GH�OD�SVLTXH�\�D�DGTXLULU�OD�PD\RU�FRQFLHQFLD�SRVLEOH��/R�FXDO�VXSRQH�VDOLU�GH�QXHVWUR�VXIULPLHQWR�SDUD�YHU�OR�TXH
pVWH�VLJQLILFD��FyPR�DFW~D��TXp�SDXWD�HVWi�VLJXLHQGR��HVWXGLDU�D�RWUDV�SHUVRQDV�TXH��VLJXLHQGR�OD�PLVPD�SDXWD��KD\DQ�FRQVHJXLGR�VXSHUDUOR�WRGR�H�LPLWDU
DTXHOOR�TXH�WLHQH�VHQWLGR�SDUD�QRVRWUDV�

(VWD�REVHUYDFLyQ�GH�ODV�VLWXDFLRQHV�DSXUDGDV�\�ODV�VROXFLRQHV�D�TXH�KDQ�OOHJDGR�RWUDV�SHUVRQDV�HV�OD�TXH�LQGXFH�D�XQD�PXMHU�D�TXHGDUVH�HQ�Vt�PLVPD�
\�DVt�HV�FRPR�GHEH�VHU��SXHV��WDO�FRPR�YHPRV�PiV�DGHODQWH�HQ�HO�FXHQWR��OD�WDUHD�GH�OD�GRQFHOOD�HV�HQFRQWUDU�DO�HVSRVR�HQ�HO�PXQGR�VXEWHUUiQHR��QR�HQ�HO
GH�DUULED��/DV�PXMHUHV�YHQ�UHWURVSHFWLYDPHQWH�OD�SUHSDUDFLyQ�GHO�GHVFHQVR�GH�VX�LQLFLDFLyQ�TXH�DEDUFD�XQRV�ODUJRV�SHUtRGRV�GH�WLHPSR��D�YHFHV�DxRV�
KDVWD�TXH� ILQDOPHQWH�\�GH�JROSH�VH�DUURMDQ�GHVGH�HO�ERUGH�D� ORV� UiSLGRV��D�PHQXGR�HPSXMDGDV��DXQTXH�DOJXQDV�YHFHV� WDPELpQ�SRU�SURSLD� LQLFLDWLYD�
ODQ]iQGRVH�FRQ�GRQDLUH�GHVGH�HO�DFDQWLODGR��1R�REVWDQWH��HVWR�~OWLPR�QR�HV�PX\�IUHFXHQWH�

(VWH�SHUtRGR�GH�WLHPSR�VH�FDUDFWHUL]D�D�PHQXGR�SRU�HO�WHGLR��/DV�PXMHUHV�VXHOHQ�FRPHQWDU�TXH�QR�VDEHQ�PX\�ELHQ�OR�TXH�TXLHUHQ��VL�XQ�WUDEDMR��XQ
DPDQWH��XQ�SRFR�PiV�GH�WLHPSR��XQD�DFWLYLGDG�FUHDWLYD��/HV�FXHVWD�FRQFHQWUDUVH��/HV�FXHVWD�OOHYDU�D�FDER�XQD�ODERU�SURGXFWLYD��(VWD�LQTXLHWXG�QHUYLRVD
HV�WtSLFD�GH�OD�IDVH�GH�GHVDUUROOR�HVSLULWXDO��6yOR�HO�WLHPSR��\�HQ�XQD�IHFKD�QR�PX\�OHMDQD��QRV�OOHYDUi�KDVWD�HO�ERUGH��GHVGH�HO�TXH�WHQHPRV�TXH�FDHU�
VDOWDU�R�ODQ]DUQRV�

(Q�HVWH�SXQWR�GHO�FXHQWR�YHPRV�XQD�UHPLQLVFHQFLD�GH�ODV�DQWLJXDV�UHOLJLRQHV�QRFWXUQDV��/D�MRYHQ�VH�EDxD��VH�YLVWH�GH�EODQFR��WUD]D�XQ�FtUFXOR�GH�WL]D
D�VX�DOUHGHGRU��(O�KHFKR�GH�EDxDUVH�²OD�SXULILFDFLyQ²��SRQHUVH�OD�W~QLFD�EODQFD�²HO�DWXHQGR�SURSLR�GHO�GHVFHQVR�D�OD�WLHUUD�GH�ORV�PXHUWRV²�\�WUD]DU
XQ�FtUFXOR�GH�SURWHFFLyQ�PiJLFD�²HO�SHQVDPLHQWR�VDJUDGR²�D�VX�DOUHGHGRU��HV�XQ�DQWLJXR�ULWXDO�GH�GLRVDV��7RGR�HVR�OD�GRQFHOOD�OR�KDFH�HQ�XQD�HVSHFLH
GH�HVWDGR�KLSQyWLFR��FRPR�VL�HVWXYLHUD�UHFLELHQGR�LQVWUXFFLRQHV�GHVGH�XQD�pSRFD�PX\�GLVWDQWH�

6H� SURGXFH� HQ� QRVRWUDV� XQ�PRPHQWR� GH� FULVLV� FXDQGR� HVSHUDPRV� DTXHOOR� TXH� HVWDPRV� VHJXUDV� VHUi� QXHVWUD� GHVWUXFFLyQ�� QXHVWUR� ILQDO�� (OOR� QRV
LQGXFH��FRPR�D�OD�GRQFHOOD�GHO�FXHQWR��D�LQFOLQDU�HO�RtGR�KDFLD�OD�OHMDQD�YR]�GH�WLHPSRV�DQFHVWUDOHV��XQD�YR]�TXH�QRV�GLFH�OR�TXH�GHEHUQRV�KDFHU�SDUD
FRQVHUYDU�OD�IXHU]D�\�OD�SXUH]D�\�VHQFLOOH]�HVSLULWXDO��8QD�YH]�HQ�TXH�HVWDED�GHVHVSHUDGD��VRxp�TXH�XQD�YR]�PH�GHFtD��©7RFD�HO�VROª��'HVSXpV�GH�DTXHO
VXHxR��FDGD�GtD�\�GRQGHTXLHUD�TXH�IXHUD��DSR\DED�OD�HVSDOGD��OD�SODQWD�GHO�SLH�R�OD�SDOPD�GH�OD�PDQR�HQ�ORV�UHFWiQJXORV�GH�OX]�VRODU�GH�ODV�SDUHGHV��ORV
VXHORV�\�ODV�SXHUWDV��0H�DSR\DED�\�GHVFDQVDED�VREUH�DTXHOODV�GRUDGDV�IRUPDV��<�pVWDV�DFWXDEDQ�D�PRGR�GH�WXUELQD�SDUD�PL�HVStULWX��1R�Vp�FyPR��SHUR
DVt�HUD�

6L�SUHVWDPRV�DWHQFLyQ�D�ODV�YRFHV�GHO�VXHxR��ODV�LPiJHQHV��ORV�FXHQWRV�²VREUH�WRGR��ORV�GH�QXHVWUD�YLGD²��QXHVWUR�DUWH��D�ODV�SHUVRQDV�TXH�QRV�KDQ
SUHFHGLGR�\�QRV�SUHVWDPRV�DWHQFLyQ�ODV�XQDV�D�ODV�RWUDV��DOJR�UHFLELUHPRV��LQFOXVR�YDULRV�DOJRV�TXH�VHUiQ�ULWRV�SVLFROyJLFRV�SHUVRQDOHV�\�QRV�VHUYLUiQ
SDUD�FRQVROLGDU�HVWD�IDVH�GHO�SURFHVR>�@�

/RV�KXHVRV�GH�HVWH�FXHQWR�SURFHGHQ�GH�OD�pSRFD�HQ�TXH�VH�GLFH�TXH�ODV�GLRVDV�SHLQDEDQ�HO�FDEHOOR�GH�ODV�PXMHUHV�PRUWDOHV�\�ODV�DPDEDQ�FRQ�WRGR�VX
FRUD]yQ��(Q� HVWH� VHQWLGR� FRPSUHQGHPRV�TXH� ORV� GHVFHQVRV� GH� HVWH� FXHQWR� VRQ� ORV� TXH� DWUDHQ� D� OD�PXMHU� DO� UHPRWR� SDVDGR�� D� ODV� DQFHVWUDOHV� OtQHDV
PDWHUQDV�GHO�PXQGR�VXEWHUUiQHR��eVWD�HV�OD�WDUHD��UHJUHVDU�D�WUDYpV�GH�ODV�EUXPDV�GHO�WLHPSR�DO�OXJDU�GH�/D�4XH�VDEH��GRQGH�HOOD�QRV�HVSHUD�\�QRV�WLHQH
SUHSDUDGRV�XQRV�YDVWRV�FRQRFLPLHQWRV�GHO�PXQGR�VXEWHUUiQHR�TXH�VHUiQ�PX\�YDOLRVRV�SDUD�QXHVWUR�HVStULWX�\�QXHVWUDV�SHUVRQDV�HQ�HO�PXQGR�H[WHULRU�

(Q� ODV� DQWLJXDV� UHOLJLRQHV�� HO� KHFKR� GH� YHVWLUVH� FRQ� SXUH]D� \� SUHSDUDUVH� SDUD� OD�PXHUWH� KDFH� TXH� OD� SHUVRQD� VHD� LQPXQH� H� LQDFFHVLEOH� DO�PDO�
5RGHDUVH� GH� OD� SURWHFFLyQ� GH� OD� 0DGUH� 6DOYDMH�²HO� FtUFXOR� GH� WL]D� GH� OD� RUDFLyQ�� HO� SHQVDPLHQWR� VXEOLPH� R� OD� SUHRFXSDFLyQ� SRU� XQ� UHVXOWDGR
EHQHILFLRVR�SDUD�HO�DOPD²�QRV�SHUPLWH�KDFHU�HO�GHVFHQVR�SVLFROyJLFR�VLQ�DSDUWDUQRV�GHO�FDPLQR�\�VLQ�TXH�OD�GLDEyOLFD�IXHU]D�FRQWUDULD�GH�OD�SVLTXH
DSDJXH�QXHVWUD�YLWDOLGDG�

$TXt�HVWDPRV�SXHV��YHVWLGDV�\�SURWHJLGDV�DO�Pi[LPR��HVSHUDQGR�QXHVWUR�GHVWLQR��3HUR� OD�GRQFHOOD� OORUD�\�GHUUDPD� OiJULPDV�VREUH�VXV�PDQRV��$O
SULQFLSLR�� FXDQGR� OD� SVLTXH� OORUD� LQFRQVFLHQWHPHQWH�� QR� SRGHPRV� RtUOD�� D� OR�PiV� TXH� OOHJDPRV� HV� D� H[SHULPHQWDU� XQD� VHQVDFLyQ� GH� LPSRWHQFLD�� /D
GRQFHOOD�VLJXH�OORUDQGR��6XV�OiJULPDV�VRQ�OD�JHUPLQDFLyQ�GH�DTXHOOR�TXH�OD�GHILHQGH��GH�OR�TXH�SXULILFD�OD�KHULGD�TXH�KD�UHFLELGR�

&��6��/HZLV�HVFULELy�DFHUFD�GH�OD�ERWHOOD�GH�OiJULPDV�LQIDQWLOHV�FDSD]�GH�VDQDU�FXDOTXLHU�KHULGD�FRQ�VyOR�XQD�JRWD��/DV�OiJULPDV�HQ�ORV�PLWRV�GHUULWHQ
HO�KLHOR�GHO�FRUD]yQ��(Q�©(O�QLxR�GH�SLHGUDª>��@�XQ�FXHQWR�TXH�\R�KH�DPSOLDGR�D�SDUWLU�GH�XQ�SRpWLFR�FDQWR�TXH�PH�IDFLOLWy�KDFH�DxRV�PL�TXHULGD�PDGULQD
LQXLW�0DU\�8XNDODW��ODV�DUGLHQWHV�OiJULPDV�GH�XQ�QLxR�KDFHQ�TXH�XQD�IUtD�SLHGUD�VH�URPSD�\�OLEHUH�XQ�HVStULWX�SURWHFWRU��(Q�HO�FXHQWR�©0DU\�&XOKDQHª��HO
GHPRQLR�TXH�VH�KD�DSRGHUDGR�GH�0DU\�QR�SXHGH�HQWUDU�HQ�QLQJXQD�FDVD�HQ�OD�TXH�XQ�FRUD]yQ�VLQFHUR�KD\D�GHUUDPDGR�OiJULPDV��SDUD�HO�GHPRQLR�pVWDV
VRQ�FRPR�HO�©DJXD�EHQGLWDª��$� OR� ODUJR�GH� OD�KLVWRULD� ODV� OiJULPDV�KDQ�FXPSOLGR� WUHV�PLVLRQHV��KDQ�DWUDtGR�D� ORV�HVStULWXV��KDQ�UHFKD]DGR�D� ORV�TXH
SUHWHQGtDQ�DKRJDU�\�HQFDGHQDU�DO�DOPD�VHQFLOOD�\�KDQ�VDQDGR�ODV�KHULGDV�GH�ORV�SDFWRV�GHVYHQWDMRVRV�KHFKRV�SRU�ORV�VHUHV�KXPDQRV�

+D\�YHFHV�HQ�OD�YLGD�GH�XQD�PXMHU�HQ�TXH�pVWD�OORUD�VLQ�FHVDU�\��DXQTXH�FXHQWH�FRQ�OD�D\XGD�\�HO�DSR\R�GH�VXV�VHUHV�TXHULGRV��QR�SXHGH�GHMDU�GH
OORUDU��+D\�DOJR�HQ�VXV�OiJULPDV�TXH�PDQWLHQH�DO�GHSUHGDGRU�D�UD\D�\�DSDUWD�HO�PDOVDQR�GHVHR�R�OD�YHQWDMD�TXH�SRGUtD�SURYRFDU�VX�UXLQD��/DV�OiJULPDV
VLUYHQ� SDUD� UHPHQGDU� ORV� GHVJDUURV� GH� OD� SVLTXH�� SRU� ORV� TXH� VH� KD� LGR� HVFDSDQGR� OD� HQHUJtD�� /D� VLWXDFLyQ� HV�PX\� JUDYH�� SHUR� OR� SHRU� QR� OOHJD� D
SURGXFLUVH�²QR�QRV�UREDQ�OD�OX]²�SRUTXH�ODV�OiJULPDV�QRV�RWRUJDQ�OD�FRQFLHQFLD��1R�KD\�SRVLELOLGDG�GH�TXH�QRV�TXHGHPRV�GRUPLGDV�FXDQGR�OORUDPRV�
<�HO�VXHxR�TXH�VH�SURGXFH�HV�WDQ�VyOR�SDUD�HO�GHVFDQVR�GHO�FXHUSR�ItVLFR�

$�YHFHV�XQD�PXMHU�GLFH��©(VWR\�KDUWD�GH�OORUDU��HVWR\�KDVWD�OD�FRURQLOOD��TXLHUR�GHWHQHUPHª��3HUR�HV�VX�DOPD�OD�TXH�GHUUDPD�OiJULPDV�\�pVWDV�VRQ�VX
SURWHFFLyQ��3RU�FRQVLJXLHQWH�� WLHQH�TXH� VHJXLUOR�KDFLHQGR�KDVWD�TXH� WHUPLQD� VX�QHFHVLGDG��$OJXQDV�PXMHUHV� VH�DVRPEUDQ�GH� OD�FDQWLGDG�GH�DJXD�TXH
SXHGH�SURGXFLU�VX�FXHUSR�FXDQGR�OORUDQ��(VR�QR�GXUD�HWHUQDPHQWH��VyOR�KDVWD�TXH�HO�DOPD�WHUPLQD�GH�H[SUHVDUVH�GH�HVWD�VDELD�PDQHUD�

(O� GHPRQLR� WUDWD� GH� DFHUFDUVH� D� OD� KLMD� SHUR� QR�SXHGH�� SXHV� pVWD� VH� KD� EDxDGR�\� KD� OORUDGR��(O�PDOLJQR� UHFRQRFH�TXH� DTXHOOD� DJXD�EHQGLWD� KD



GHELOLWDGR�VX�SRGHU�\�H[LJH�TXH�OD�GRQFHOOD�QR�YXHOYD�D�EDxDUVH��6LQ�HPEDUJR��VHPHMDQWH�FLUFXQVWDQFLD�QR�VyOR�QR�OD�KXPLOOD�VLQR�TXH�HMHUFH�MXVWR�HO
HIHFWR�FRQWUDULR>��@��/D�PXFKDFKD�HPSLH]D� D�SDUHFHUVH� D�XQ�DQLPDO�GRWDGR�GH� ORV�SRGHUHV�GH� OD�QDWXUDOH]D� VDOYDMH� VXE\DFHQWH�\� HVR�HV� WDPELpQ�XQD
SURWHFFLyQ��(V�SRVLEOH�TXH�HQ�HVWD�IDVH�XQD�PXMHU�VH�LQWHUHVH�PHQRV�SRU�VX�DVSHFWR�R�OR�KDJD�GH�XQD�PDQHUD�GLVWLQWD��3XHGH�T�H�VH�YLVWD�FRPR�VL�IXHUD
XQD� PDUDxD� GH� UDPDV� \� QR� XQD� SHUVRQD�� &XDQGR� FRQWHPSOD� OD� DSXUDGD� VLWXDFLyQ� HQ� TXH� VH� HQFXHQWUD�� PXFKDV� GH� VXV� DQWLJXDV� SUHRFXSDFLRQHV
GHVDSDUHFHQ�

©%XHQR�²GLFH�HO�GHPRQLR²��VL� WH�DUUDQFR� OD�FDSD�GH�FLYLOL]DFLyQ��HV�SRVLEOH�TXH� WH�SXHGD� UREDU� OD�YLGD�SDUD�VLHPSUHª��(O�GHSUHGDGRU�TXLHUH
KXPLOODUOD�\�GHELOLWDUOD�FRQ�VXV�SURKLELFLRQHV��(O�GHPRQLR�FUHH�TXH��VL�OD�GRQFHOOD�QR�VH�EDxD�\�VH�OOHQD�GH�PXJUH��pO�OD�SRGUi�SULYDU�GH�Vt�PLVPD��3HUR
RFXUUH� MXVWR� OR� FRQWUDULR�� SXHV� OD�PXMHU� VXFLD� \� OOHQD� GH� EDUUR� HV� DPDGD� H� LQHTXtYRFDPHQWH� SURWHJLGD� SRU� OD�0XMHU� 6DOYDMH>��@�� (VWi� FODUR� TXH� HO
GHSUHGDGRU�QR�FRPSUHQGH�TXH�VXV�SURKLELFLRQHV�VyOR�VLUYHQ�SDUD�DFHUFDU�D�OD�PXMHU�D�VX�SRGHURVD�QDWXUDOH]D�VDOYDMH�

(O� GHPRQLR� QR� SXHGH� DSUR[LPDUVH� DO� \R� VDOYDMH� FX\D� SXUH]D� FRQVLJXH� UHSHOHU� HQ� ~OWLPR� H[WUHPR� OD� HQHUJtD� GHVFRQVLGHUDGD� R� GHVWUXFWLYD�� /D
FRPELQDFLyQ�GHO�\R�VDOYDMH�FRQ�ODV�SXUDV�OiJULPDV�GH�OD�PXMHU�LPSLGH�HO�DFHUFDPLHQWR�GHO�VHU�SHUYHUVR�TXH�EXVFD�VX�SHUGLFLyQ�SDUD�TXH�pO�SXHGD�YLYLU
HQ�WRGD�VX�SOHQLWXG�

$�FRQWLQXDFLyQ��HO�GHPRQLR�RUGHQD�DO�SDGUH�TXH�PXWLOH�D�VX�KLMD��FHUFHQiQGROH�ODV�PDQRV��(Q�FDVR�GH�TXH�HO�SDGUH�VH�QLHJXH�D�KDFHUOR��HO�GHPRQLR
DPHQD]D�FRQ�PDWDU�WRGD�OD�SVLTXH��©7RGR�OR�GH�DTXt�PRULUi��LQFOX\pQGRWH�D�WL��D�WX�PXMHU�\�WRGRV�ORV�FDPSRV�KDVWD�GRQGH�DOFDQ]D�OD�YLVWDª��(O�SURSyVLWR
GHO�GHPRQLR�HV�FRQVHJXLU�TXH�OD�KLMD�SLHUGD�ODV�PDQRV��HV�GHFLU��OD�FDSDFLGDG�SVtTXLFD�GH�DVLU��UHWHQHU�\�D\XGDUVH�D�Vt�PLVPD�\�D�ORV�GHPiV��(O�HOHPHQWR
SDWHUQDO�GH�OD�SVLTXH�QR�HVWi�PDGXUR��QR�SXHGH�FRQVHUYDU�VX�SRGHU�FRQWUD�HO�IXHUWH�GHSUHGDGRU��SRU�HVR�OH�FRUWD�ODV�PDQRV�D�VX�KLMD��,QWHQWD�LQWHUFHGHU�HQ
IDYRU�GH�VX�KLMD��SHUR�HO�SUHFLR�²OD�GHVWUXFFLyQ�GH�WRGD�OD�IXHU]D�FUHDWLYD�GH�OD�SVLTXH²�HV�GHPDVLDGR�DOWR��/D�KLMD�VH�VRPHWH�D�OD�SURIDQDFLyQ�\�DVt
FXOPLQD�HO�FUXHQWR�VDFULILFLR�TXH�HQ�OD�DQWLJ�HGDG�VLPEROL]DED�XQ�GHVFHQVR�WRWDO�DO�DYHUQR�

&RQ�OD�SpUGLGD�GH�ODV�PDQRV�OD�PXMHU�HPSUHQGH�HO�FDPLQR�KDFLD�OD�VHOYD�VXEWHUUiQHD�TXH�HV�HO�WHUULWRULR�GH�VX�LQLFLDFLyQ��6L�HVWXYLpUDPRV�HQ�XQD
WUDJHGLD� JULHJD�� DKRUD� HO� FRUR� OORUDUtD� \� ODQ]DUtD� ODPHQWRV�� SXHV�� DXQTXH� HO� KHFKR� OH� RWRUJD� D� OD� GRQFHOOD� XQ� LQPHQVR� SRGHU�� HQ� DTXHO�PRPHQWR� OH
DUUHEDWDQ�OD�LQRFHQFLD�TXH�MDPiV�VH�UHFXSHUD�GH�OD�PLVPD�PDQHUD�

(O�KDFKD�GH�ILOR�GH�SODWD�SURFHGH�GH�RWUR�HVWUDWR�DUTXHROyJLFR�GHO�DQWLJXR�IHPHQLQR�VDOYDMH��HQ�HO�TXH�HO�FRORU�GH�OD�SODWD�HV�HO�GHO�PXQGR�HVSLULWXDO
\�HO�GH�OD�OXQD��(O�KDFKD�GH�ILOR�GH�SODWD�VH�OODPD�DVt�SRUTXH�HQ�WLHPSRV�DQWLJXRV�HVWDED�KHFKD�GH�DFHUR�HQQHJUHFLGR�HQ�OD�IUDJXD�\�VX�KRMD�VH�DILODED�FRQ
XQD�SLHGUD�GH�DPRODU�KDVWD�TXH�DGTXLUtD�XQ�UHOXFLHQWH�FRORU�SODWHDGR��(Q�OD�DQWLJXD�UHOLJLyQ�PLQRLFD�HO�KDFKD�GH�OD�GLRVD�VH�XWLOL]DED�SDUD�VHxDODU�HO
FDPLQR� ULWXDO� GH� ORV� LQLFLDGRV� \�PDUFDU� ORV� OXJDUHV� VDJUDGRV��/HV� KH� RtGR� GHFLU� D� GRV� DQFLDQDV� ©FXHQWLVWDVª� FURDWDV� TXH� HQ� ODV� DQWLJXDV� UHOLJLRQHV
IHPHQLQDV�VH�XWLOL]DED�XQD�SHTXHxD�KDFKD�ULWXDO�SDUD�FRUWDU�HO�FRUGyQ�XPELOLFDO�GH�ORV�UHFLpQ�QDFLGRV�FRQ�HO�ILQ�GH�TXH��OLEHUDGRV�GH�ODV�IXHU]DV�GHO
DYHUQR��SXGLHUDQ�YLYLU�HQ�HVWH�PXQGR>��@�

/D�SODWD�GHO�KDFKD�JXDUGD�UHODFLyQ�FRQ�ODV�PDQRV�GH�SODWD�TXH�PiV�WDUGH�SHUWHQHFHUiQ�D�OD�GRQFHOOD��$TXt�HO�SDVDMH�HV�XQ�SRFR�FRPSOLFDGR��SXHV
SDUHFH�GDU�D�HQWHQGHU�OD�SRVLELOLGDG�GH�TXH�OD�HOLPLQDFLyQ�GH�ODV�PDQRV�SVtTXLFDV�WHQJD�XQ�FDUiFWHU�ULWXDO��(Q�ORV�ULWRV�GH�VDQDFLyQ�GH�ODV�DQFLDQDV�GH�OD
(XURSD�RULHQWDO�\�GHO�QRUWH�GH�(XURSD�VH�VROtD�SRGDU�XQ�MRYHQ�DEHWR�FRQ�XQ�KDFKD�SDUD�TXH�FUHFLHUD�FRQ�PiV�YLJRU>��@��+DFH�WLHPSR�VH�SURIHVDED�XQ
SURIXQGR� DPRU� D� ORV� iUEROHV� YLYRV�� eVWRV� HUDQ� DSUHFLDGRV� SRUTXH� FRQVWLWXtDQ� HO� VtPEROR� GH� OD� FDSDFLGDG� GH�PRULU� \� UHQDFHU�� SRU� WRGDV� ODV� FRVDV
SRUWDGRUDV�GH�YLGD�TXH�SRGtDQ�RIUHFHU�D�ODV�SHUVRQDV��FRPR��SRU�HMHPSOR��OD�OHxD�SDUD�FDOHQWDUVH�\�FRFLQDU��ODV�UDPDV�SDUD�OD�FRQVWUXFFLyQ�GH�FXQDV��ORV
EDVWRQHV�SDUD�FDPLQDU��ODV�SDUHGHV�SDUD�SURWHJHUVH�\�ODV�PHGLFLQDV�SDUD�OD�ILHEUH��\�WDPELpQ�SRU�VHU�OXJDUHV�D�ORV�TXH�VH�SRGtD�WUHSDU�SDUD�YHU�HQ�OD
OHMDQtD�\��HQ�FDVR�QHFHVDULR��HVFRQGHUVH�GHO�HQHPLJR��(O�iUERO�HUD�HQ�YHUGDG�XQD�JUDQ�PDGUH�VDOYDMH�

(Q�ODV�DQWLJXDV�UHOLJLRQHV�IHPHQLQDV��HVWD�FODVH�GH�KDFKD�SHUWHQHFH�SRU�GHUHFKR�SURSLR�D�OD�GLRVD��QR�DO�SDGUH��(VWD�VHFXHQFLD�GHO�FXHQWR�SHUPLWH
GHGXFLU�TXH�HO�TXH�HO�KDFKD�SHUWHQH]FD�DO�SDGUH�VH�GHEH�D�XQD�PH]FOD�GH�OD�DQWLJXD�UHOLJLyQ�FRQ�OD�QXHYD��FX\R�UHVXOWDGR�KD�VLGR�HO�GHVPHPEUDPLHQWR�\
HO�ROYLGR�GH�OD�DQWLJXD��3HUR��D�SHVDU�GH�ODV�EUXPDV�GHO�WLHPSR�\�R�GH�ODV�VXFHVLYDV�FDSDV�TXH�VH�KDQ�VXSHUSXHVWR�D�ORV�DQWLJXRV�FRQFHSWRV�DFHUFD�GH�OD
LQLFLDFLyQ�IHPHQLQD��VLJXLHQGR�XQ�UHODWR�FRPR�HO�TXH�QRV�RFXSD�SRGHPRV�H[WUDHU�GHO�HQUHGR�OR�TXH�QRV�LQWHUHVD�\�UHFRQVWUXLU�HO�PDSD�TXH�QRV�PXHVWUD�HO
FDPLQR�GHO�GHVFHQVR�\�HO�GHO�DVFHQVR�

3RGHPRV� LQWHUSUHWDU� OD� HOLPLQDFLyQ� GH� ODV� PDQRV� SVtTXLFDV� GH� OD� PLVPD� PDQHUD� HQ� TXH� HVWH� VtPEROR� HUD� LQWHUSUHWDGR� SRU� ORV� KRPEUHV� GH� OD
DQWLJ�HGDG��(Q�$VLD��HO�KDFKD�FHOHVWH�VH�XWLOL]DED�SDUD�DSDUWDU�D�XQD�SHUVRQD�GHO�\R�QR�LOXPLQDGR��(O�HOHPHQWR�GH�OD�PXWLODFLyQ�FRPR�LQLFLDFLyQ�UHYLVWH
XQD�LPSRUWDQFLD�IXQGDPHQWDO�HQ�QXHVWUR�UHODWR��6L��HQ�QXHVWUDV�VRFLHGDGHV�PRGHUQDV��GHEHPRV�FRUWDU�ODV�PDQRV�GHO�HJR�SDUD�SRGHU�UHFXSHUDU�QXHVWUD
IXQFLyQ� VDOYDMH�� HV� GHFLU�� QXHVWURV� VHQWLGRV� IHPHQLQRV�� FRQYLHQH� TXH� VH� FRUWHQ� SDUD� TXH� SRGDPRV� DOHMDUQRV� GH� ODV� VHGXFFLRQHV� GH� WRGDV� ODV� FRVDV
DEVXUGDV�TXH�WHQHPRV�D�QXHVWUR�DOFDQFH��FXDOHVTXLHUD�TXH�VHDQ�ODV�FRVDV�D�ODV�TXH�QRV�DIHUUDPRV�SDUD�QR�FUHFHU��6L�ODV�PDQRV�WLHQHQ�TXH�GHVDSDUHFHU
GXUDQWH�DOJ~Q�WLHPSR��TXH�GHVDSDUH]FDQ�\�VDQVHDFDEy�

(O�SDGUH�EODQGH�HO�FRUWDQWH�LQVWUXPHQWR�GH�SODWD�\��SHVH�DO�SURIXQGR�SHVDU�TXH�H[SHULPHQWD��DSUHFLD�PXFKR�PiV�VX�YLGD�\�OD�GH�OD�SVLTXH�TXH�OR
URGHD�� DXQTXH�DOJXQDV�FXHQWLVWDV�GH�QXHVWUD� IDPLOLD� VXEUD\DEDQ�FRQ� WRGD�FODULGDG�TXH� OD�YLGD�TXH�HO�SDGUH�PiV� WHPtD�SHUGHU�HUD� OD� VX\D�SURSLD��6L
FRQVLGHUDPRV�HO�SDGUH�FRPR�XQ�SULQFLSLR�RUJDQL]DGRU��XQD�HVSHFLH�GH�JREHUQDQWH�GH� OD�SVLTXH�H[WHUQD�R�PXQGDQD��YHUHPRV�TXH�HO�\R�H[WHULRU�GH� OD
PXMHU��VX�GRPLQDQWH�\R�HJR�PXQGDQR��QR�TXLHUH�PRULU�

<�VH�FRPSUHQGH�PX\�ELHQ�TXH�DVt�VHD��(V�OR�TXH�VLHPSUH�RFXUUH�HQ�XQ�GHVFHQVR��8QD�SDUWH�GH�OR�TXH�VRPRV�VH�VLHQWH�DWUDtGD�SRU�HO�GHVFHQVR�FRPR�VL
pVWH�IXHUD�DOJR�DSHWHFLEOH��PLVWHULRVR�\�DJULGXOFH��3HUR��DO�PLVPR�WLHPSR��H[SHULPHQWDPRV�UHSXOVLyQ�\�FUX]DPRV�WRGD�XQD�VHULH�GH�FDOOHV��DXWRSLVWDV�H
LQFOXVR�FRQWLQHQWHV�SVtTXLFRV�SDUD�HYLWDUOR��6LQ�HPEDUJR��DTXt� VH�QRV�PXHVWUD�TXH�HO�iUERO� IORULGR� WLHQH�TXH�VXIULU� OD�DPSXWDFLyQ��/R�~QLFR�TXH�QRV
SHUPLWH�VRSRUWDU�HVWD�LGHD�HV�OD�SURPHVD�GH�TXH�DOJXLHQ��HQ�DOJ~Q�OXJDU�GH�OD�SDUWH�LQIHULRU�GH�OD�SVLTXH��QRV�HVSHUD�SDUD�D\XGDUQRV�\�FXUDUQRV��8Q�JUDQ
$OJXLHQ�QRV�HVSHUD�SDUD�UHVWDXUDUQRV��WUDQVIRUPDU�OR�TXH�HVWi�GHWHULRUDGR�\�YHQGDU�ORV�PLHPEURV�TXH�KDQ�UHVXOWDGR�KHULGRV��(Q�ODV�WLHUUDV�GH�ODEUDQ]D
GRQGH�\R�PH�FULp��ODV�WRUPHQWDV�GH�JUDQL]R�\�UHOiPSDJRV�VH�OODPDEDQ�©WRUPHQWDV�FRUWDQWHVª�\�DOJXQDV�YHFHV�WDPELpQ�©WRUPHQWDV�VHJDGRUDVª�HQ�DOXVLyQ�D
OD�0XHUWH�TXH�VLHJD�ODV�YLGDV�FRQ�VX�JXDGDxD��SXHV�GHUULEDQ�WRGRV�ORV�VHUHV�YLYRV��HO�JDQDGR�\�D�YHFHV�WDPELpQ�D�ORV�VHUHV�KXPDQRV�GH�OD�UHJLyQ��SHUR�
VREUH�WRGR��ODV�SODQWDV�FRVHFKDEOHV�\�ORV�iUEROHV��'HVSXpV�GH�XQD�JUDQ�WRUPHQWD��IDPLOLDV�HQWHUDV�VDOtDQ�GH�ORV�VyWDQRV�GRQGH�DOPDFHQDEDQ�ODV�SDWDWDV�\
VH�LQFOLQDEDQ�VREUH�OD�WLHUUD�SDUD�YHU�TXp�FODVH�GH�D\XGD�QHFHVLWDEDQ�ODV�FRVHFKDV��ODV�IORUHV�R�ORV�iUEROHV��/RV�FKLTXLOORV�UHFRJtDQ�ODV�UDPDV�OOHQDV�GH
KRMDV�\�IUXWRV�TXH�KDEtDQ�TXHGDGR�HVSDUFLGDV�SRU�HO�VXHOR��/RV�PiV�FUHFLGRV�DSXQWDODEDQ�ODV�SODQWDV�TXH�D~Q�YLYtDQ�SHUR�KDEtDQ�UHVXOWDGR�GDxDGDV��/DV
DWDEDQ�FRQ�FODYLMDV�GH�PDGHUD��DVWLOODV�SDUD�HQFHQGHU�HO�IXHJR�\�YHQGDV�GH�WUDSR�GH�FRORU�EODQFR��/RV�DGXOWRV�DUUDQFDEDQ�\�HQWHUUDEDQ�WRGR�OR�TXH�KDEtD



VXIULGR�GDxRV�LUUHSDUDEOHV�
+D\�XQD�HQFDQWDGRUD�IDPLOLD�FRPR�OD�GH�PL�LQIDQFLD��HVSHUDQGR�D�OD�GRQFHOOD�HQ�HO�PXQGR�VXEWHUUiQHR��WDO�FRPR�WHQGUHPRV�RFDVLyQ�GH�YHU��(Q�HVWD

PHWiIRUD�GH�OD�PXWLODFLyQ�GH�ODV�PDQRV�YHPRV�TXH�DOJR�VDOGUi�GH�WRGR�HOOR��(Q�HO�PXQGR�VXEWHUUiQHR��VLHPSUH�TXH�DOJR�QR�SXHGH�YLYLU�VH�GHUULED�\�VH
FRUWD�SDUD�SRGHU�XWLOL]DUOR�GH�RWUD�PDQHUD��/D�PXMHU�GHO�FXHQWR�QR�HV�YLHMD�QL�HVWi�HQIHUPD�\��VLQ�HPEDUJR��VH�WLHQH�TXH�GHVDUPDU�SRUTXH�QR�SXHGH�VHJXLU
VLHQGR�OR�TXH�KDEtD�VLGR�KDVWD�HQWRQFHV��3HUR�XQDV�IXHU]DV�OD�HVSHUDQ�SDUD�D\XGDUOD�D�VDQDU�

&RUWiQGROH�ODV�PDQRV��HO�SDGUH�DFHQW~D�HO�GHVFHQVR��DFHOHUD�OD�GLVROXWLR��OD�GRORURVD�SpUGLGD�GH�WRGRV�ORV�YDORUHV�TXH�PiV�VH�DSUHFLDQ�²OR�FXDO
VLJQLILFD�SHUGHUOR�WRGR²��OD�SpUGLGD�GH�ODV�SRVLFLRQHV�YHQWDMRVDV��OD�SpUGLGD�GHO�KRUL]RQWH��GH�ODV�FRRUGHQDGDV�GH�ODV�FRVDV�HQ�ODV�TXH�OD�SHUVRQD�FUHH
\�GH� ODV� UD]RQHV�SRU� ODV�TXH�FUHH�HQ�HOODV��(Q� ORV� ULWRV�DERUtJHQHV�GH� WRGR�HO�PXQGR�� HO�SURSyVLWR�HV� FRQIXQGLU� OD�PHQWH�RUGLQDULD�SDUD� IDFLOLWDU� OD
LQLFLDFLyQ�GH�ORV�LQGLYLGXRV�HQ�OD�PtVWLFD>��@�

&RQ�OD�PXWLODFLyQ�GH�ODV�PDQRV�VH�VXEUD\D�OD�LPSRUWDQFLD�GHO�UHVWR�GHO�FXHUSR�SVtTXLFR�\�GH�VXV�DWULEXWRV�\�VDEHPRV�TXH�DO�LQVHQVDWR�SDGUH�TXH
JRELHUQD�OD�SVLTXH�\D�QR�OH�TXHGD�PXFKR�WLHPSR�GH�YLGD��SXHV�OD�SURIXQGD�PXMHU�GHVPHPEUDGD�KDUi�VX�WUDEDMR�WDQWR�FRQ�VX�D\XGD�\�SURWHFFLyQ�FRPR�VLQ
HOOD��<��SRU�PX\�KRUULEOH�TXH�SXHGD�SDUHFHU�D�SULPHUD�YLVWD��HVWD�QXHYD�YHUVLyQ�GH�VX�FXHUSR�OH�YD�D�VHU�PX\�~WLO�

3RU� FRQVLJXLHQWH�� HQ� HVWH�GHVFHQVR�HV�GRQGH�SHUGHPRV� ODV�PDQRV�SVtTXLFDV�� HVDV�GRV�SDUWHV�GH�QXHVWUR� FXHUSR�TXH� VRQ�HQ� Vt�PLVPDV� FRPR�GRV
SHTXHxRV�VHUHV�KXPDQRV��(Q�WLHPSRV�DQWLJXRV�ORV�GHGRV�VH�HTXLSDUDEDQ�D�ODV�SLHUQDV�\�ORV�EUD]RV��\�OD�DUWLFXODFLyQ�GH�OD�PXxHFD�VH�HTXLSDUDED�D�OD
FDEH]D��(VRV�VHUHV�SXHGHQ�EDLODU�\�FDQWDU��8QD�YH]�EDWt�SDOPDV�FRQ�5HQp�+HUHGLD��XQ�JUDQ�JXLWDUULVWD�IODPHQFR��(Q�HO�IODPHQFR��ODV�SDOPDV�GH�ODV�PDQRV
KDEODQ�\�SURGXFHQ�VRQLGRV�TXH�VRQ�SDODEUDV�FRPR�©0iV�UiSLGR��SUHFLRVR�PtR��HOpYDWH��YXHOYH�D�EDMDU��VLpQWHPH��VLHQWH�HVWD�P~VLFD��VLHQWH�HVWR�\�HVWR�\
HVWRª��/DV�PDQRV�VRQ�VHUHV�SRU�GHUHFKR�SURSLR�

6L�HVWXGLDPRV�ORV�EHOHQHV�GH�ORV�SDtVHV�PHGLWHUUiQHRV��YHUHPRV�TXH�ODV�PDQRV�GH�ORV�SDVWRUHV�\�GH�ORV�5H\HV��GH�0DUtD�R�GH�-RVp�HVWiQ�H[WHQGLGDV
FRQ�ODV�SDOPDV�KDFLD�HO�'LYLQR�,QIDQWH�FRPR�VL�pVWH�IXHUD�XQD�OX]�TXH�VH�SXGLHUD�UHFLELU�D�WUDYpV�GH�OD�SLHO�GH�ODV�SDOPDV��(Q�0p[LFR�YHPRV�WDPELpQ�TXH
ODV�LPiJHQHV�GH�OD�9LUJHQ�GH�*XDGDOXSH�GHUUDPDQ�VX�OX]�VDOXWtIHUD�VREUH�QRVRWURV��PRVWUiQGRQRV�ODV�SDOPDV�GH�ODV�PDQRV��(O�SRGHU�GH�ODV�PDQRV�HVWi
SUHVHQWH�D�OR�ODUJR�GH�WRGD�OD�KLVWRULD��(Q�.D\HQWD��HQ�OD�UHVHUYD�GLQp��QDYDMR��KD\�XQD�FDEDxD�LQGLD�FRQ�XQD�YLHMD�KXHOOD�GH�PDQR�GH�FRORU�URMR�DO�ODGR
GH�OD�SXHUWD��6X�VLJQLILFDGR�HV�©$TXt�HVWDPRV�D�VDOYRª�

&RPR�PXMHUHV��WRFDPRV�D�PXFKDV�SHUVRQDV��6DEHPRV�TXH�OD�SDOPD�GH�OD�PDQR�HV�XQD�HVSHFLH�GH�VHQVRU��WDQWR�FRQ�XQ�DEUD]R�FRPR�FRQ�XQD�SDOPDGD
R�XQ�VLPSOH�URFH�GHO�KRPEUR�KDFHPRV�XQD�OHFWXUD�GH�OD�SHUVRQD�D�OD�TXH�WRFDPRV��$�SRFD�UHODFLyQ�TXH�WHQJDPRV�FRQ�/D�4XH�6DEH��FRPSUHQGHPRV�OR
TXH�VLHQWH�RWUR�VHU�KXPDQR�WDQWHiQGROR�FRQ�ODV�SDOPDV�GH�QXHVWUDV�PDQRV��$OJXQDV�PXMHUHV�UHFLEHQ�LQIRUPDFLyQ�HQ�IRUPD�GH�LPiJHQHV�LQFOXVR�D�YHFHV
GH�SDODEUDV�TXH�OHV�FRPXQLFDQ�ORV�VHQWLPLHQWRV�GH�ORV�GHPiV��6H�SRGUtD�GHFLU�TXH�KD\�HQ�ODV�PDQRV�XQD�HVSHFLH�GH�UDGDU�

/DV�PDQRV�VRQ�QR�VyOR�UHFHSWRUDV�VLQR�WDPELpQ�WUDQVPLVRUDV��&XDQGR�DOJXLHQ�HVWUHFKD�OD�PDQR�GH�XQD�SHUVRQD�OH�SXHGH�WUDQVPLWLU�XQ�PHQVDMH�\�HV�OR
TXH� VXHOH� KDFHU� GH� PDQHUD� LQFRQVFLHQWH� D� WUDYpV� GH� OD� SUHVLyQ�� OD� LQWHQVLGDG�� OD� GXUDFLyQ� \� OD� WHPSHUDWXUD� FXWiQHD�� /DV� SHUVRQDV� TXH� GH� PDQHUD
LQFRQVFLHQWH�R�GHOLEHUDGD�WLHQHQ�LQWHQFLRQHV�DYLHVDV�SRVHHQ�XQ�WDFWR�TXH�KDFH�TXH�HO�RWUR�VLHQWD�TXH�OH�HVWiQ�DEULHQGR�ERTXHWHV�HQ�HO�FXHUSR�HVSLULWXDO
SVtTXLFR��(Q�HO�SROR�SVLFROyJLFR�RSXHVWR��ODV�PDQRV�TXH�VH�DSR\DQ�HQ�XQD�SHUVRQD�SXHGHQ�DOLYLDU��FRQVRODU��HOLPLQDU�HO�GRORU�\�VDQDU��6H�WUDWD�GH�XQ
VDEHU�IHPHQLQR�TXH�VH�KD�WUDQVPLWLGR�GH�PDGUH�D�KLMD�D�WUDYpV�GH�ORV�VLJORV>��@�

(O�GHSUHGDGRU�GH�OD�SVLTXH�OR�VDEH�WRGR�DFHUFD�GHO�SURIXQGR�PLVWHULR�TXH�VH�DVRFLD�FRQ�ODV�PDQRV��(Q�GHPDVLDGDV�SDUWHV�GHO�PXQGR�XQD�GH�ODV
PDQLIHVWDFLRQHV�PiV�SDWROyJLFDV�GH�LQKXPDQLGDG�FRQVLVWH�HQ�VHFXHVWUDU�D�XQD�SHUVRQD�LQRFHQWH�\�FRUWDUOH�ODV�PDQRV��HQ�GHVPHPEUDU�OD�IXQFLyQ�WiFWLO�
YLVXDO�\�VDQDGRUD�GHO�VHU�KXPDQR��(O�DVHVLQR�QR�VLHQWH�\�QR�TXLHUH�TXH�VX�YtFWLPD�VLHQWD��eVWD�HV�H[DFWDPHQWH�OD�LQWHQFLyQ�GHO�GHPRQLR��SXHV�HO�DVSHFWR
QR�UHGLPLGR�GH�OD�SVLTXH�QR�VLHQWH�QDGD�\��HQ�OD�PDOVDQD�HQYLGLD�\�HO�RGLR�TXH�OH�LQVSLUDQ�ORV�TXH�Vt�VLHQWHQ�DOJR��H[SHULPHQWD�HO�LPSXOVR�GH�FRUWDU��(O
DVHVLQDWR�GH�XQD�PXMHU�PHGLDQWH�OD�PXWLODFLyQ�FRQVWLWX\H�HO�WHPD�GH�PXFKRV�FXHQWRV��3HUR�HVWH�GHPRQLR�HV�DOJR�PiV�TXH�XQ�DVHVLQR��HV�XQ�PXWLODGRU�
([LJH�XQD�PXWLODFLyQ�TXH�QR�HV�SXUDPHQWH�GHFRUDWLYD�R�XQD�VLPSOH�HVFDULILFDFLyQ�GH�FDUiFWHU�ULWXDO�VLQR�TXH�VH�SURSRQH�GHMDU�LQYiOLGD�D�OD�PXMHU�SDUD
VLHPSUH�

&XDQGR�GHFLPRV�TXH�D�XQD�PXMHU�OH�KDQ�FRUWDGR�ODV�PDQRV��TXHUHPRV�GHFLU�TXH�HVWi�LQFDSDFLWDGD�SDUD�FRQVRODUVH�\�FXUDUVH�HOOD�PLVPD�GH�PDQHUD
LQPHGLDWD�\�TXH�QR�SXHGH�KDFHU�QDGD�TXH�QR�VHD�VHJXLU�HO�PLVPR�FDPLQR�GH�VLHPSUH��3RU�FRQVLJXLHQWH��HV�EXHQR�TXH�VLJDPRV�OORUDQGR�HQ�HVWH�SHUtRGR�
(V�QXHVWUD�VHQFLOOD�\�SRGHURVD�SURWHFFLyQ�FRQWUD�XQ�GHPRQLR� WDQ�SHUQLFLRVR�TXH�QLQJXQD�GH�QRVRWUDV�SXHGH�FRPSUHQGHU�SRU�HQWHUR�VXV�PRWLYRV�\�VX
UDLVRQ�G¶rWUH�

(Q�ORV�FXHQWRV�GH�KDGDV�HQFRQWUDPRV�HO�OHLWPRWLY�GHO�OODPDGR�©REMHWR�DUURMDGRª��/D�KHURtQD�SHUVHJXLGD�VH�VDFD�XQ�SHLQH�PiJLFR�GHO�FDEHOOR�\�OR
DUURMD�D�VX�HVSDOGD��GRQGH�FUHFH�\�VH�FRQYLHUWH�HQ�XQ�ERVTXH�GH�iUEROHV�WDQ�WXSLGR�TXH�HQ�pO�QR�VH�SRGUtD�LQWURGXFLU�XQD�KRUFD��2�ELHQ�OD�KHURtQD�WLHQH
XQ�IUDVTXLWR�GH�DJXD��OR�GHVWDSD�\�DUURMD�VX�FRQWHQLGR�D�VX�HVSDOGD�PLHQWUDV�FRUUH��/DV�JRWLWDV�VH�FRQYLHUWHQ�HQ�XQD�LQXQGDFLyQ�TXH�GLILFXOWD�HO�DYDQFH�GH
VX�SHUVHJXLGRU�

(Q�HO�FXHQWR��OD�MRYHQ�GHUUDPD�DEXQGDQWHV�OiJULPDV�VREUH�VXV�PXxRQHV�\�HO�GHPRQLR�VH�VLHQWH�UHSHOLGR�SRU�HO�FDPSR�GH�IXHU]DV�TXH�OD�URGHD��1R
SXHGH� DSRGHUDUVH� GH� HOOD� WDO� FRPR� SUHWHQGtD��$TXt� ODV� OiJULPDV� VRQ� HO� ©REMHWR� DUURMDGRª�� OD�PXUDOOD� GH� DJXD� TXH� DOHMD� DO� GHPRQLR�� QR� SRUTXH� HO
GHPRQLR�VH�FRQPXHYD�R�VH�DEODQGH�DO�YHU�ODV�OiJULPDV�²QR�VH�FRQPXHYH²��VLQR�SRUTXH�ODV�OiJULPDV�VLQFHUDV�SRVHHQ�XQD�SXUH]D�TXH�TXLHEUD�VX�SRGHU�
<�QRVRWUDV�FRPSUREDPRV� OD�YHUDFLGDG�GH�HVWH�DVHUWR�FXDQGR� OORUDPRV�FRQ� WRGD�QXHVWUD�DOPD�SRUTXH�QR�YHPRV�HQ�HO�KRUL]RQWH�PiV�TXH�RVFXULGDG�\
GHVRODFLyQ�\��VLQ�HPEDUJR��ODV�OiJULPDV�QRV�VDOYDQ�GH�PRULU�LQ~WLOPHQWH�DEUDVDGDV>��@�

/D�KLMD�WLHQH�TXH�VXIULU��0H�DVRPEUD�OR�SRFR�TXH�OORUDQ�ODV�PXMHUHV�KR\�HQ�GtD�\�TXH��HQFLPD��OR�KDJDQ�FRPR�SLGLHQGR�SHUGyQ��0H�SUHRFXSD�TXH�OD
YHUJ�HQ]D�R�HO�GHVXVR�QRV�HVWp�DUUHEDWDQGR�HVWD�IXQFLyQ�WDQ�QDWXUDO��6HU�XQ�iUERO�IORULGR�\�K~PHGR�HV�HVHQFLDO��SXHV��GH�OR�FRQWUDULR��QRV�URPSHPRV�
/ORUDU�HV�EXHQR�\�HVWi�ELHQ��1R�UHVXHOYH�HO�GLOHPD��SHUR�SHUPLWH�TXH�HO�SURFHVR�FRQWLQ~H�\�QR�VH�LQWHUUXPSD��$KRUD�OD�YLGD�GH�OD�GRQFHOOD�WDO�\�FRPR
HOOD�OD�KD�FRQRFLGR��VX�FRPSUHQVLyQ�GH�OD�YLGD�KDVWD�DTXHO�PRPHQWR��KD�WRFDGR�D�VX�ILQ�\�HOOD�GHVFLHQGH�D�RWUR�QLYHO�GHO�PXQGR�VXEWHUUiQHR��<�QRVRWUDV
VHJXLPRV�VXV�KXHOODV��6HJXLPRV�DGHODQWH�D�SHVDU�GH�TXH�VRPRV�YXOQHUDEOHV�\�HVWDPRV�WDQ�SULYDGDV�GH�OD�SURWHFFLyQ�GHO�HJR�FRPR�XQ�iUERO�DO�TXH�OH�KDQ
DUUDQFDGR�OD�FRUWH]D��3HUR�VRPRV�SRGHURVDV��SXHV�KHPRV�DSUHQGLGR�D�DUURMDU�DO�GHPRQLR�DO�RWUR�ODGR�GHO�SDWLR�

(Q�HVWH�PRPHQWR�YHPRV�TXH�VHD�OR�TXH�IXHUH�TXH�KDJDPRV�HQ�OD�YLGD��ORV�SODQHV�GH�QXHVWUR�HJR�VH�QRV�HVFDSDQ�GH�ODV�PDQRV��+DEUi�XQ�FDPELR�HQ
QXHVWUD�YLGD��XQ�FDPELR�PX\�JUDQGH�FXDOHVTXLHUD�TXH�VHDQ�ORV�ERQLWRV�SODQHV�TXH�KD\D�IRUMDGR�HVWH�SHTXHxR�\�WHPSHUDPHQWDO�GLUHFWRU�GH�HVFHQD�SDUD�OD
VLJXLHQWH�IDVH��1XHVWUR�SRGHURVR�GHVWLQR�HPSLH]D�D�JREHUQDU�QXHVWUD�YLGD��QR�HO�PROLQR��QR�HO�EDUULGR�GHO�SDWLR��QR�HO�VXHxR��1XHVWUD�YLGD�WDO�\�FRPR�OD



FRQRFtDPRV�KD�WRFDGR�D�VX�ILQ��4XHUHPRV�HVWDU�VRODV�\�TXL]i�TXH�QRV�GHMHQ�HQ�SD]��<D�QR�SRGHPRV�FRQILDU�HQ�OD�SDWHUQDO�FXOWXUD�GRPLQDQWH��SRU�SULPHUD
YH]�HVWDPRV�HQ�SOHQR�DSUHQGL]DMH�GH�OR�TXH�HV�QXHVWUD�YHUGDGHUD�YLGD��<�VHJXLPRV�DGHODQWH�

(V�XQ�SHUtRGR�HQ�HO�TXH�WRGR�OR�TXH�YDORUDPRV�SLHUGH�VX�DOHJUH�ULWPR��-XQJ�QRV�UHFXHUGD�HO�WpUPLQR�XWLOL]DGR�SRU�+HUiFOLWR��HQDQWLRGURPLD��HV�GHFLU�
OD�FRUULHQWH�KDFLD�DWUiV��3HUR�HVWD�FRUULHQWH�KDFLD�DWUiV�SXHGH�VHU�DOJR�PiV�TXH�XQD�UHJUHVLyQ�DO�LQFRQVFLHQWH�SHUVRQDO��SXHGH�VHU�XQ�VLQFHUR�UHJUHVR�D
ORV�DQWLJXRV�YDORUHV�IDFWLEOHV��D�XQDV�LGHDV�PiV�KRQGDPHQWH�VHQWLGDV>��@��6L�HQWHQGHPRV�HVWD�IDVH�GH�OD�LQLFLDFLyQ�HQ�OD�UHVLVWHQFLD�FRPR�XQ�SDVR�KDFtD
DWUiV��FRQYLHQH�TXH�WDPELpQ�OD�FRQVLGHUHPRV�XQ�SDVR�GH�GLH]�OHJXDV�PiV�KDFtD�HO�SURIXQGR�UHLQR�GH�OD�0XMHU�6DOYDMH�

7RGR�HOOR�KDFH�TXH�HO�GHPRQLR�VH�ODUJXH�FRQ�HO�UDER�HQWUH�ODV�SLHUQDV��(Q�HVWH�VHQWLGR��FXDQGR�XQD�PXMHU�VH�GD�FXHQWD�GH�TXH�KD�SHUGLGR�HO�FRQWDFWR�
VX�KDELWXDO�PDQHUD�GH�YHU�HO�PXQGR��VLJXH�VLHQGR�SRGHURVD�JUDFLDV�D� OD�SXUH]D�GH�VX�DOPD�\�IXHUWH�JUDFLDV�D�VX�HPSHxR�HQ�VHJXLU�VXIULHQGR�� OR�FXDO
SURYRFD�OD�UHWLUDGD�GH�DTXHOOR�TXH�GHVHDED�GHVWUXLUOD�

(O� FXHUSR�SVtTXLFR�KD�SHUGLGR� VXV�YDOLRVDV�PDQRV�� HV� FLHUWR��²3HUR� HO� UHVWR�GH� OD� SVLTXH� FRPSHQVDUi� OD� SpUGLGD��&RQVHUYDPRV�XQRV�SLHV� TXH
FRQRFHQ� HO� FDPLQR�� XQD�PHQWH� HVSLULWXDO� TXH� QRV� SHUPLWH� YHU�PX\� OHMRV�� XQRV� SHFKRV� \� XQ� YLHQWUH� TXH� VLHQWHQ� H[DFWDPHQWH� LJXDO� TXH� HO� H[yWLFR� \
HQLJPiWLFR�YLHQWUH�GH�OD�GLRVD�%DXER��TXH�HV�HO�VtPEROR�GH�OD�SURIXQGD�QDWXUDOH]D�LQVWLQWLYD�GH�ODV�PXMHUHV�\�WDPELpQ�FDUHFH�GH�PDQRV��&RQ�HVWH�FXHUSR
LQFRUSyUHR�\�PLVWHULRVR�VHJXLPRV�DGHODQWH��(VWDPRV�D�SXQWR�GH�LQLFLDU�HO�VLJXLHQWH�GHVFHQVR�

/D�WHUFHUD�IDVH��(O�YDJDEXQGHR�

(Q�OD�WHUFHUD�IDVH�GHO�FXHQWR�HO�SDGUH�RIUHFH�D�VX�KLMD�ULTXH]DV�GH�SRU�YLGD��SHUR�OD�KLMD�GLFH�TXH�VH�LUi�\�VH�HQFRPHQGDUi�DO�GHVWLQR��$O�UD\DU�HO�DOED�
HQYROYLpQGRVH�ORV�EUD]RV�FRQ�XQD�JDVD�OLPSLD��DEDQGRQD�OD�YLGD�TXH�KD�FRQRFLGR�KDVWD�HQWRQFHV�

6H�FRQYLHUWH�GH�QXHYR�HQ�XQD�HVSHFLH�GH�DQLPDO�GHVJUHxDGR��3RU� OD�QRFKH��PXHUWD�GH�KDPEUH�� OOHJD�D�XQ�YHUJHO�HQ�HO�TXH� WRGDV� ODV�SHUDV�HVWiQ
QXPHUDGDV>��@��8Q�HVStULWX�YDFtD�HO�IRVR�TXH�URGHD�HO�YHUJHO�\��PLHQWUDV�HO�GHVFRQFHUWDGR�KRUWHODQR�OD�REVHUYD��OD�PXMHU�VH�FRPH�OD�SHUD�TXH�HO�iUERO�OH
RIUHFH�

/D�LQLFLDFLyQ�HV�HO�SURFHVR�PHGLDQWH�HO�FXDO�DEDQGRQDPRV�QXHVWUD�QDWXUDO�LQFOLQDFLyQ�D�SHUPDQHFHU�LQFRQVFLHQWHV�\�WRPDPRV�OD�GHFLVLyQ�GH�TXH��SRU
PXFKR�TXH�QRV�FXHVWH�²VXIULPLHQWR��HVIXHU]R��UHVLVWHQFLD²��EXVFDUHPRV�OD�XQLyQ�FRQVFLHQWH�FRQ�OD�PHQWH�PiV�SURIXQGD��FRQ�HO�<R�VDOYDMH��/D�PDGUH�\
HO�SDGUH�GHO�FXHQWR�WUDWDQ�GH�DWUDHU�GH�QXHYR�D�OD�GRQFHOOD�DO�HVWDGR�LQFRQVFLHQWH��©4XpGDWH�FRQ�QRVRWURV��HVWiV�KHULGD��SHUR�QRVRWURV�WH�D\XGDUHPRV�D
ROYLGDUª�� ¢4XHUUi� OD� GRQFHOOD�� DKRUD� TXH� KD� GHUURWDGR� DO� GHPRQLR�� GRUPLUVH� SRU� DVt� GHFLUOR� HQ� VXV� ODXUHOHV"� ¢6H� UHWLUDUi�� PDQFD� \� KHULGD�� D� ORV
UHFRYHFRV�GH�OD�SVLTXH��GRQGH�VHUi�FXLGDGD�GXUDQWH�HO�UHVWR�GH�VX�YLGD��GHMiQGRVH�OOHYDU�\�KDFLHQGR�OR�TXH�OH�PDQGDQ"

1R��QR�VH�UHWLUDUi�SDUD�VLHPSUH�D�XQD�KDELWDFLyQ�RVFXUD�FXDO�VL�IXHUD�XQD�EHOOH]D�FRQ�HO�URVWUR�GHVILJXUDGR�SRU�XQ�iFLGR��6H�YHVWLUi��VH�DSOLFDUi�OD
PHMRU�PHGLFLQD�SVtTXLFD�TXH�SXHGD�\�EDMDUi�SRU�RWUD�HVFDOHUD�GH�SLHGUD�D�XQ�UHLQR�WRGDYtD�PiV�SURIXQGR�GH�OD�SVLTXH��/D�DQWLJXD�SDUWH�GRPLQDQWH�GH�OD
SVLTXH�OH�RIUHFH�OD�SRVLELOLGDG�GH�PDQWHQHUOD�D�VDOYR�\�HVFRQGLGD�SDUD�VLHPSUH��SHUR�VX�QDWXUDOH]D�LQVWLQWLYD�GLFH�TXH�QR��SXHV�LQWX\H�TXH�WLHQH�TXH
HVIRU]DUVH�SRU�YLYLU�SOHQDPHQWH�GHVSLHUWD��RFXUUD�OR�TXH�RFXUUD�

/DV�KHULGDV�GH�OD�GRQFHOOD�HVWiQ�HQYXHOWDV�HQ�XQD�JDVD�EODQFD��(O�EODQFR�HV�HO�FRORU�GH�OD�WLHUUD�GH�ORV�PXHUWRV�\�WDPELpQ�HV�HO�FRORU�GH�OD�DOTXtPLFD
DOEHGR��OD�UHVXUUHFFLyQ�GHO�DOPD�GHVGH�HO�UHLQR�GH�XOWUDWXPED��(O�FRORU�HV�HO�KHUDOGR�GHO�FLFOR�GHO�GHVFHQVR�\�HO�UHJUHVR��$O�SULQFLSLR��OD�GRQFHOOD�VH
FRQYLHUWH�DTXt�HQ�XQD�YDJDEXQGD��OR�FXDO�HV�GH�SRU�Vt�OD�UHVXUUHFFLyQ�D�XQD�QXHYD�YLGD�\�OD�PXHUWH�GH�OD�DQWLJXD��(O�YDJDEXQGHR�HV�XQD�EXHQD�HOHFFLyQ�

/DV�PXMHUHV� TXH� VH� HQFXHQWUDQ� HQ� HVWD� IDVH� VXHOHQ� VHQWLUVH� GHVHVSHUDGDV� \�� DO�PLVPR� WLHPSR�� LQIOH[LEOHPHQWH� GHFLGLGDV� D� HPSUHQGHU� HVWH� YLDMH
LQWHULRU��RFXUUD�OR�TXH�RFXUUD��<�HV�OR�TXH�KDFHQ�FXDQGR�FDPELDQ�XQD�YLGD�SRU�RWUD�R�XQD�IDVH�GH�OD�YLGD�SRU�RWUD�R��D�YHFHV��LQFOXVR�XQ�DPDQWH�SRU�RWUR
TXH�QR�HV� VLQR�HOOD�PLVPD��(O�SDVR�GHVGH� OD�DGROHVFHQFLD�D� OD� MRYHQ� IHPLQLGDG�R�GHVGH� OD�PXMHU�FDVDGD�D� OD� VROWHUD�R�GHVGH� OD�PHGLDQD�HGDG�D� OD
PDGXUH]��FUX]DQGR�OD�IURQWHUD�GH�OD�YLHMD�EUXMD��HPSUHQGLHQGR�HO�FDPLQR�D�SHVDU�GH�ODV�KHULGDV�VXIULGDV��SHUR�FRQ�XQ�QXHYR�VLVWHPD�GH�YDORUHV�SURSLR�
HV� XQD� PXHUWH� \� UHVXUUHFFLyQ�� $EDQGRQDU� XQD� UHODFLyQ� R� HO� KRJDU� GH� ORV� SDGUHV�� GHMDU� DWUiV� XQRV� YDORUHV� DQWLFXDGRV�� FRQYHUWLUVH� HQ� XQD� SHUVRQD
LQGHSHQGLHQWH��DGHQWUDUVH�HQ�OD�VDOYDMH�HVSHVXUD�SRU�HO�VLPSOH�KHFKR�GH�TXH�GHEH�KDFHUVH��WRGDV�HVWDV�FRVDV�FRQVWLWX\HQ�OD�LQPHQVD�GLFKD�GHO�GHVFHQVR�

$Vt�SXHV��HPSUHQGHPRV�OD�PDUFKD�\�EDMDPRV�D�XQ�PXQGR�GLVWLQWR��EDMR�XQ�FLHOR�GLVWLQWR�\�FRQ�XQ�WHUUHQR�GHVFRQRFLGR�EDMR�QXHVWUDV�ERWDV��3HUR�OR
KDFHPRV�VLQWLpQGRQRV�YXOQHUDEOHV��SXHV�QR�VDEHPRV�GyQGH�DJDUUDUQRV�QL�FyPR�VRVWHQHUQRV�\�OR�LJQRUDPRV�WRGR��SXHV�QRV�IDOWDQ�ODV�PDQRV�

/D�PDGUH�\�HO�SDGUH�²ORV�DVSHFWRV�FROHFWLYRV�\�HJRtVWDV�GH�OD�SVLTXH²�\D�QR�WLHQHQ�HO�SRGHU�TXH�DQWDxR�WHQtDQ��+DQ�VLGR�FDVWLJDGRV�SRU�OD�VDQJUH
GHUUDPDGD�D�FDXVD�GH�VX� LPSUXGHQWH�GHVFXLGR��$XQTXH�VH�FRPSURPHWDQ�D�PDQWHQHU�D� OD�GRQFHOOD�FRQ� WRGD�VXHUWH�GH�FRPRGLGDGHV��DKRUD�QR�SXHGHQ
JREHUQDU�VX�YLGD��SXHV�HO�GHVWLQR�OD�LQGXFH�D�YLYLU�FRPR�XQD�YDJDEXQGD��(Q�HVWH�VHQWLGR��VX�SDGUH�\�VX�PDGUH�VH�PXHUHQ��6XV�QXHYRV�SURJHQLWRUHV�VRQ�HO
YLHQWR�\�HO�FDPLQR�

(O�DUTXHWLSR�GH�OD�YDJDEXQGD�GD�OXJDU�D�TXH�VXUMD�RWUR��HO�GH�OD�ORED�VROLWDULD��OD�LQWUXVD��(VWi�IXHUD�GH�ODV�IDPLOLDV�DSDUHQWHPHQWH�IHOLFHV�GH�ODV
DOGHDV�� IXHUD� GH� OD� FDOGHDGD� HVWDQFLD��PXULpQGRVH� GH� IUtR� HQ� HO� H[WHULRU�� pVWD� HV� DKRUD� VX� YLGD>��@��(V� OD�PHWiIRUD� YLYLHQWH� GH� ODV�PXMHUHV� HUUDQWHV�
(PSH]DPRV�SRU�QR�VHQWLUQRV�SDUWH�GH�OD�YLGD�FDUQDYDOHVFD�TXH�JLUD�D�QXHVWUR�DOUHGHGRU��(O�RUJDQLOOR�TXHGD�PX\�OHMRV��ORV�EXKRQHURV��ORV�TXH�DQXQFLDQ�D
JULWRV�HO�HVSHFWiFXOR�\�WRGR�HO�HVSOpQGLGR�FLUFR�GH�OD�YLGD�H[WHULRU�VH�WDPEDOHDQ�\�VH�FRQYLHUWHQ�HQ�SROYR�PLHQWUDV�QRVRWUDV�VHJXLPRV�EDMDQGR�DO�PXQGR
VXEWHUUiQHR�

$TXt� OD�DQWLJXD�UHOLJLyQ�QRFWXUQD�QRV�VDOH�GH�QXHYR�DO�HQFXHQWUR�HQ�HO�FDPLQR��$XQTXH� OD�DQWLJXD�KLVWRULD�GH�+DGHV�TXH�VH� OOHYy�D�3HUVpIRQH�DO
DYHUQR�HV�XQ�EHOOR�GUDPD��RWURV�FXHQWRV�PXFKR�PiV�DQWLJXRV�SHUWHQHFLHQWHV�D�UHOLJLRQHV�PDWULDUFDOHV�FRPR�ORV�TXH�WLHQHQ�SRU�SURWDJRQLVWDV�D�,VKWDU�H
,QDQQD�VXJLHUHQ�OD�H[LVWHQFLD�GH�XQ�FODUR�YtQFXOR�GH�©DPRURVR�DQKHORª�HQWUH�OD�GRQFHOOD�\�HO�UH\�GHO�LQILHUQR�

(Q�HVWDV�DQWLJXDV�YHUVLRQHV�UHOLJLRVDV��QR�HV�QHFHVDULR�TXH�XQ�RVFXUR�GLRV�VH�DSRGHUH�GH�OD�GRQFHOOD�\�VH�OD�OOHYH�D�UDVWUDV�DO�PXQGR�VXEWHUUiQHR��/D
GRQFHOOD�VDEH�TXH�WLHQH�TXH�LU��VDEH�TXH�WRGR�HVR�IRUPD�SDUWH�GHO�ULWR�GLYLQR��$XQTXH�WHQJD�PLHGR��\D�GHVGH�XQ�SULQFLSLR�TXLHUH�LU�DO�HQFXHQWUR�GHO�UH\�
VX�HVSRVR�GHO�DYHUQR��(IHFWXDQGR�HO�GHVFHQVR�D�VX�PDQHUD��VH�WUDQVIRUPD��DGTXLHUH�XQD�SURIXQGD�VDELGXUtD�\�DVFLHQGH�GH�QXHYR�DO�PXQGR�H[WHULRU�

7DQWR�HO�FOiVLFR�PLWR�GH�3HUVpIRQH�FRPR�HO�Q~FOHR�GHO�FXHQWR�GH�KDGDV�GH�©/D�GRQFHOOD�PDQFDª�VRQ�GUDPDV�IUDJPHQWDULRV�GHULYDGRV�GH�RWURV�PiV
FRPSOHWRV�TXH�VH�GHVFULEHQ�HQ�ODV�UHOLJLRQHV�PiV�DQWLJXDV��/R�TXH�DO�SULQFLSLR�HUD�HO�DQVLD�GH�HQFRQWUDU�DO�$PDGR�GHO�0XQGR�6XEWHUUiQHR�VH�FRQYLUWLy



HQ�PLWRV�SRVWHULRUHV�HQ�OXMXULD�\�UDSWR�
(Q�OD�pSRFD�GH�ORV�JUDQGHV�PDWULDUFDGRV�VH�GDED�SRU�KHFKR�TXH�XQD�PXMHU�VHUtD�FRQGXFLGD�GH�PDQHUD�QDWXUDO�DO�PXQGR�VXEWHUUiQHR�EDMR�OD�JXtD�GH

ORV�SRGHUHV�GH�OR�IHPHQLQR�SURIXQGR��7DO�FRVD�VH�FRQVLGHUDED�SDUWH�GH�VX�IRUPDFLyQ�\�HO�KHFKR�GH�TXH�DGTXLULHUD�HVWD�VDELGXUtD�JUDFLDV�D�OD�H[SHULHQFLD
GLUHFWD�HUD�XQ�ORJUR�GH�SULPHUtVLPR�RUGHQ��/D�QDWXUDOH]D�GH�HVWH�GHVFHQVR�HV�HO�Q~FOHR�DUTXHWtSLFR�WDQWR�GHO�FXHQWR�GH�KDGDV�GH�©/D�GRQFHOOD�PDQFDª
FRPR�GHO�PLWR�GH�'HPpWHU�3HUVpIRQH�

(Q� HO� FXHQWR�� OD� GRQFHOOD� YDJD� SRU� VHJXQGD� YH]� FRPR�XQ� DQLPDO�PXJULHQWR��eVWD� HV� OD�PDQHUD� DGHFXDGD� GH� GHVFHQGHU�� FRQ� XQD� DFWLWXG� GH� ©0H
LPSRUWDQ�PX\�SRFR�ODV�FRVDV�GHO�PXQGRª��3HUR��FRPR�SRGHPRV�YHU��VX�EHOOH]D�UHVSODQGHFH�D�SHVDU�GH�WRGR��/D�LGHD�GH�QR�ODYDUVH�WDPELpQ�SURFHGH�GH
ORV�DQWLJXRV�ULWRV�FX\D�FXOPLQDFLyQ�HV�HO�EDxR�\�ODV�QXHYDV�YHVWLGXUDV�TXH�UHSUHVHQWDQ�HO�SDVR�D�XQD�QXHYD�R�UHQRYDGD�UHODFLyQ�FRQ�HO�<R�

9HPRV�TXH�OD�GRQFHOOD�PDQFD�KD�SDVDGR�SRU�WRGR�HO�FLFOR�GHO�GHVFHQVR�\�OD�WUDQVIRUPDFLyQ��HO�FLFOR�GHO�GHVSHUWDU��(Q�DOJXQRV�WUDWDGRV�GH�DOTXLPLD�
VH�GHVFULEHQ� WUHV� IDVHV�QHFHVDULDV�SDUD� OD� WUDQVIRUPDFLyQ�� OD�QLJUHGR�� OD� QHJUXUD�R� OD� RVFXUD� IDVH�GH� OD� GLVROXFLyQ�� OD� UXEHGR� R� OD� URMH]�GH� OD� IDVH
VDFULILFLDO��\�OD�DOEHGR�� OD�EODQFXUD�GH�OD�IDVH�GH�OD�UHVXUUHFFLyQ��(O�SDFWR�FRQ�HO�GHPRQLR�HUD�OD�QLJUHGR�� OD�IDVH�GH�RVFXULGDG��OD�PXWLODFLyQ�GH�ODV
PDQRV�HUD�OD�UXEHGR��HO�VDFULILFLR��\�HO�DEDQGRQR�GHO�KRJDU�HQYXHOWD�HQ�JDVDV�GH�FRORU�EODQFR��HUD�OD�DOEHGR��OD�QXHYD�YLGD��<�DKRUD��FRPR�YDJDEXQGD
TXH�HV��HV�DUURMDGD�GH�QXHYR�D�OD�QLJUHGR��3HUR�HO�DQWLJXR�\R�KD�GHVDSDUHFLGR�\�HO�\R�SURIXQGR��HO�\R�QDWXUDO��HV�OD�SRGHURVD�YDJDEXQGD>��@�

$KRUD� OD� GRQFHOOD� QR� VyOR� YD� VXFLD� VLQR� TXH�� DGHPiV�� HVWi� KDPEULHQWD�� 6H� DUURGLOOD� GHODQWH� GHO� YHUJHO� FRPR� VL� pVWH� IXHUD� XQ� DOWDU�� FRVD� TXH
HIHFWLYDPHQWH� HV�� HO� DOWDU� GH� ORV� VDOYDMHV� GLRVHV� GHO�PXQGR� VXEWHUUiQHR��&XDQGR� GHVFHQGHPRV� D� OD� QDWXUDOH]D� SULPDULD�� ORV� DQWLJXRV� \� DXWRPiWLFRV
PHGLRV�GH�DOLPHQWDUQRV�GHVDSDUHFHQ��/DV�FRVDV�GHO�PXQGR�TXH�QRV�DOLPHQWDEDQ�SLHUGHQ�HO� VDERU��1XHVWURV�REMHWLYRV�\D�QR�QRV�HVWLPXODQ��1XHVWURV
ORJURV�FDUHFHQ�GH�LQWHUpV��'RQGHTXLHUD�TXH�PLUHPRV�HQ�HO�PXQGR�GH�DUULED��QR�KD\�FRPLGD�SDUD�QRVRWUDV��3RU�FRQVLJXLHQWH��HO�KHFKR�GH�TXH�UHFLEDPRV
MXVWR�D�WLHPSR�OD�D\XGD�TXH�QHFHVLWDPRV��FRQVWLWX\H�XQR�GH�ORV�PiV�SXURV�PLODJURV�GH�OD�SVLTXH�

/D�YXOQHUDEOH�GRQFHOOD�UHFLEH�OD�YLVLWD�GH�XQ�HPLVDULR�GHO�DOPD��HO�HVStULWX�YHVWLGR�GH�EODQFR��(O�HVStULWX�YHVWLGR�GH�EODQFR�HOLPLQD�ODV�EDUUHUDV�TXH
OH�LPSLGHQ�DOLPHQWDUVH��9DFtD�HO�IRVR�DMXVWDQGR�OD�FRPSXHUWD��(O�IRVR�WLHQH�XQ�VLJQLILFDGR�RFXOWR��6HJ~Q�ORV�DQWLJXRV�JULHJRV��HO�UtR�(VWLJH�VHSDUD�OD
WLHUUD�GH�ORV�YLYRV�GH�OD�WLHUUD�GH�ORV�PXHUWRV��6XV�DJXDV�HVWiQ�OOHQDV�GH�ORV�UHFXHUGRV�GH�WRGDV�ODV�REUDV�SDVDGDV�GH�ORV�PXHUWRV�GHVGH�HO�SULQFLSLR�GH
ORV� WLHPSRV��/RV�PXHUWRV�SXHGHQ�GHVFLIUDU� ORV� UHFXHUGRV�\�RUGHQDUORV��SXHV�VX�YLVLyQ�VH�KD�DJXGL]DGR�FRPR�FRQVHFXHQFLD�GH� OD�SpUGLGD�GHO�FXHUSR
PDWHULDO�

3HUR��SDUD�ORV�YLYRV��HO�UtR�HV�XQ�YHQHQR��$�QR�VHU�TXH�OR�FUXFHQ�FRQ�XQ�HVStULWX�JXtD��VH�DKRJDQ�\�GHVFLHQGHQ�D�RWUR�QLYHO�GH�XOWUDWXPED��GRQGH
YDJDUiQ�SRU�WRGD�OD�HWHUQLGDG�HQ�PHGLR�GH�OD�EUXPD��'DQWH�WHQtD�D�9LUJLOLR��&RDWOLFXH�WHQtD�XQD�VHUSLHQWH�YLYD�TXH�OD�DFRPSDxDED�DO�PXQGR�GH�IXHJR�\
OD�GRQFHOOD�PDQFD�WLHQH�DO�HVStULWX�YHVWLGR�GH�EODQFR��9HPRV�SRU�WDQWR�TXH�OD�PXMHU�HVFDSD�SULPHUR�GH�OD�PDGUH�QR�GHVSLHUWD�\�GHO�WRUSH�\�FRGLFLRVR
SDGUH�\�GHVSXpV�VH�GHMD�JXLDU�SRU�HO�DOPD�VDOYDMH�

(Q�HO�FXHQWR��HO�HVStULWX�JXtD�DFRPSDxD�D�OD�GRQFHOOD�PDQFD�DO�UHLQR�VXEWHUUiQHR�GH�ORV�iUEROHV��DO�YHUJHO�GHO�UH\��(VR�WDPELpQ�HV�XQ�YHVWLJLR�GH�ODV
DQWLJXDV�UHOLJLRQHV�HQ�ODV�TXH�VLHPSUH�VH�DVLJQDED�XQ�HVStULWX�JXtD�D�ORV�MyYHQHV�LQLFLDGRV��/RV�PLWRV�JULHJRV�HVWiQ�OOHQRV�GH�GRQFHOODV�DFRPSDxDGDV�GH
OREDV�� OHRQDV�X�RWUDV�ILJXUDV�TXH�HUDQ�VXV�LQLFLDGRUDV��(�LQFOXVR�HQ�ORV�DFWXDOHV�ULWRV�UHOLJLRVRV�UHODFLRQDGRV�FRQ�OD�QDWXUDOH]D�FRPR�ORV�GH�ORV�GLQp
�QDYDMRV���ORV�PLVWHULRVRV�\HLEHFKHLV�VRQ�IXHU]DV�HOHPHQWDOHV�GH�FDUiFWHU�DQLPDO�TXH�SUHVLGHQ�OD�LQLFLDFLyQ�\�ORV�ULWRV�GH�FXUDFLyQ�

/D�LGHD�SVtTXLFD�TXH�DTXt�VH�TXLHUH�WUDQVPLWLU�HV�OD�GH�TXH�HO�PXQGR�VXEWHUUiQHR��FRPR�HO�LQFRQVFLHQWH�GH�ORV�VHUHV�KXPDQRV��HVWi�OOHQR�GH�LQVyOLWDV
\�OODPDWLYDV�ILJXUDV��LPiJHQHV��DUTXHWLSRV��VHGXFFLRQHV��DPHQD]DV��WHVRURV��WRUWXUDV�\�SUXHEDV��(V�LPSRUWDQWH�SDUD�HO�YLDMH�GH�LQGLYLGXDFLyQ�GH�OD�PXMHU
TXH�pVWD�WHQJD�VHQWLGR�FRP~Q�HVSLULWXDO�R�TXH�FXHQWH�FRQ�OD�D\XGD�GH�XQ�JXtD�VHQVDWR�SDUD�TXH�QR�FDLJD�HQ�OD�IDQWDVPDJRUtD�GHO�LQFRQVFLHQWH�\�QR�VH
SLHUGD�HQ�VLWXDFLRQHV�DWRUPHQWDGRUDV��7DO�FRPR�YHPRV�HQ�HO�FXHQWR��HV�PiV�LPSRUWDQWH�TXHGDUVH�FRQ�HO�KDPEUH�\�VHJXLU�HO�SURSLR�FDPLQR�D�SDUWLU�GH
DOOt�

&RPR�3HUVpIRQH�\�FRPR�ODV�GLRVDV�GH�OD�9LGD�0XHUWH�9LGD��OD�GRQFHOOD�HQFXHQWUD�HO�FDPLQR�TXH�OD�FRQGXFH�D�XQD�WLHUUD�GH�PiJLFRV�YHUJHOHV�GRQGH
XQ�UH\�OD�HVWi�HVSHUDQGR��$KRUD�OD�DQWLJXD�UHOLJLyQ�HPSLH]D�D�EULOODU�HQ�HO�FXHQWR�FRQ�FUHFLHQWH�LQWHQVLGDG��(Q�OD�PLWRORJtD�JULHJD>��@�KDEtD�GRV�iUEROHV
HQWUHOD]DGRV� D� OD� HQWUDGD� GHO� DYHUQR�� \� ORV� &DPSRV� (OtVHRV�� HO� OXJDU� HQ� HO� TXH� PRUDEDQ� ORV� PXHUWRV� TXH� KDEtDQ� LGR� YLUWXRVRV� HQ� YLGD�� ¢HQ� TXp
FRQVLVWtDQ"�(Q�XQRV�YHUJHOHV�

/RV�&DPSRV�(OtVHRV�VH�GHVFULEHQ�FRPR�XQ�OXJDU�GH�SHUSHWXD�OX]�GLXUQD��HQ�HO�TXH�ODV�DOPDV�SXHGHQ�UHQDFHU�HQ�OD�WLHUUD�VLHPSUH�TXH�OR�GHVHHQ��(V�HO
GREOH�GHO�PXQGR�VXSHULRU��$TXt�SXHGHQ�RFXUULU�FRVDV�PX\�GLItFLOHV��SHUR�VX�VLJQLILFDGR�\�ORV�FRQRFLPLHQWRV�TXH�SURSRUFLRQD��VRQ�GLVWLQWRV�GH�ORV�GHO
PXQGR�GH�DUULED��(Q�HO�PXQGR�GH�DUULED�WRGR�VH�LQWHUSUHWD�D�OD�OX]�GH�ODV�VLPSOHV�JDQDQFLDV�\�SpUGLGDV��(Q�HO�RWUR�PXQGR�R�PXQGR�VXEWHUUiQHR��WRGR�VH
LQWHUSUHWD�D�OD�OX]�GH�ORV�PLVWHULRV�GH�OD�YHUGDGHUD�YLVLyQ��OD�REUD�DGHFXDGD�\�HO�GHVDUUROOR�TXH�OOHYD�DSDUHMDGR�HO�KHFKR�GH�FRQYHUWLUVH�HQ�XQD�SHUVRQD
GH�JUDQ�IXHU]D�\�VDELGXUtD�LQWHULRU�

(Q�HO�FXHQWR�OD�DFFLyQ�VH�FHQWUD�DKRUD�HQ�HO�iUERO�IUXWDO�TXH�HQ�OD�DQWLJ�HGDG�VH�OODPDED�HO�ÈUERO�GH�OD�9LGD��HO�ÈUERO�GH�OD�3HUVSLFDFLD��HO�ÈUERO�GH
OD�9LGD�\�OD�0XHUWH�R�HO�ÈUERO�GH�OD�&LHQFLD��$�GLIHUHQFLD�GH�ORV�iUEROHV�TXH�WLHQHQ�DJXMDV�X�KRMDV��HO�iUERO�IUXWDO�RIUHFH�DEXQGDQWH�DOLPHQWR��SHUR�QR
VyOR�DOLPHQWR��SXHV�XQ�iUERO�DOPDFHQD�DJXD�HQ�VXV�IUXWRV��(O�DJXD��HO�OtTXLGR�SULPRUGLDO�GHO�FUHFLPLHQWR�\�OD�FRQWLQXLGDG��VH�DEVRUEH�SRU�PHGLR�GH�ODV
UDtFHV�TXH�DOLPHQWDQ�HO�iUERO�SRU�DFFLyQ�FDSLODU�²XQD�UHG�GH�PLOHV�GH�PLOORQHV�GH�SOH[RV�FHOXODUHV�WDQ�PLQ~VFXORV�TXH�QR�VRQ�SHUFHSWLEOHV�D�VLPSOH
YLVWD²�\��DO�OOHJDU�DO�IUXWR��OR�KLQFKD�\�OR�FRQYLHUWH�HQ�XQ�REMHWR�GH�EHOOH]D�VLQ�LJXDO�

'HELGR�D�HOOR��VH�SLHQVD�TXH�HO�IUXWR�HVWi�GRWDGR�GH�DOPD�\�WLHQH�XQD�IXHU]D�YLWDO�TXH�VH�GHVDUUROOD�D�SDUWLU�GH�FLHUWD�FDQWLGDG�GH�DJXD��DLUH��WLHUUD�
DOLPHQWR�\�VHPLOOD��FRVDV�WRGDV�TXH�FRQWLHQH�HQ�SDUWH��\��SRU�VL�IXHUD�SRFR��VDEH�GLYLQDPHQWH�ELHQ��/DV�PXMHUHV�TXH�VH�DOLPHQWDQ�FRQ�HO�IUXWR��HO�DJXD�\�OD
VHPLOOD�GH�OD�WDUHD�GH�ODV�VHOYDV�VXEWHUUiQHDV�VH�GHVDUUROODQ�SVLFROyJLFDPHQWH�GH�XQD�PDQHUD�VLPLODU��6X�SVLTXH�VH�HQVDQFKD�\�PDGXUD�FRQVWDQWHPHQWH�

&RPR�XQD�PDGUH�TXH�RIUHFH�HO�SHFKR�D�VX�KLMR��HO�SHUDO�GHO�YHUJHO� VH� LQFOLQD�SDUD�RIUHFHU� VX� IUXWR�D� OD�GRQFHOOD��(VWH� MXJR�PDWHUQR�HV�HO�GH� OD
UHJHQHUDFLyQ��(O�KHFKR�GH�FRPHU�OD�SHUD�DOLPHQWD�D�OD�GRQFHOOD��SHUR�KD\�DOJR�WRGDYtD�PiV�FRQPRYHGRU��HO�LQFRQVFLHQWH��VX�IUXWR��VH�LQFOLQD�KDFLD�HOOD
SDUD�DOLPHQWDUOD��(Q�HVWH�VHQWLGR��HO� LQFRQVFLHQWH�GHSRVLWD�XQ�EHVR�HQ�VXV� ODELRV��/H�GD�HO� VDERU�GHO�<R��HO�DOLHQWR�\� OD�VXVWDQFLD�GH�VX�SURSLR�GLRV
VDOYDMH��DOJR�DVt�FRPR�XQD�FRPXQLyQ�VDOYDMH�

(O� VDOXGR� D�0DUtD� SRU� SDUWH� GH� VX� SULPD� ,VDEHO>��@� HQ� HO�1XHYR� 7HVWDPHQWR� HV� SUREDEOHPHQWH� XQ� UHVWR� GH� HVWH� DQWLJXR� HQWHQGLPLHQWR� HQWUH� ODV
PXMHUHV��©%HQGLWR�HO�IUXWR�GH�WX�YLHQWUHª��OH�GLFH�,VDEHO�D�0DUtD��(Q�ODV�PiV�DQWLJXDV�UHOLJLRQHV�QRFWXUQDV��OD�PXMHU�TXH�DFDEDED�GH�VHU�LQLFLDGD�\�HVWDED
SUHxDGD�GH�VDELGXUtD��HUD�UHFLELGD�GH�QXHYR�HQ�HO�PXQGR�GH�ORV�YLYRV�FRQ�XQD�KHUPRVD�EHQGLFLyQ�GH�VXV�SDULHQWDV�



(O�PHQVDMH�PiV�H[WUDRUGLQDULR�GHO�FXHQWR�HV�HO�GH�TXH��HQ�ORV�PRPHQWRV�PiV�RVFXURV��HO�LQFRQVFLHQWH�IHPHQLQR��HV�GHFLU��HO�LQFRQVFLHQWH�XWHULQR��OD
1DWXUDOH]D��DOLPHQWD�HO�DOPD�GH�OD�PXMHU��/DV�PXMHUHV�GLFHQ�TXH��HQ�SOHQR�GHVFHQVR��VH�VLHQWHQ�URGHDGDV�SRU�OD�PiV�OyEUHJD�RVFXULGDG��SHUFLEHQ�HO�URFH
GH�OD�SXQWD�GH�XQ�DOD�\�H[SHULPHQWDQ�XQD�VHQVDFLyQ�GH�DOLYLR��1RWDQ�TXH�VH�HVWi�SURGXFLHQGR�OD�DOLPHQWDFLyQ�LQWHULRU�\�TXH�XQ�PDQDQWLDO�GH�DJXD�EHQGLWD
LQXQGD�OD�WLHUUD�DJULHWDGD�\�UHVHFD��SHUR�HOODV�LJQRUDQ�VX�SURFHGHQFLD��(O�PDQDQWLDO�QR�DOLYLD�HO�VXIULPLHQWR�VLQR�TXH�PiV�ELHQ�DOLPHQWD�FXDQGR�QR�KD\
RWUD�FRVD��(V�HO�PDQi�GHO�GHVLHUWR��(V�HO�DJXD�TXH�EURWD�GH�OD�URFD��(V�HO�DOLPHQWR�OORYLGR�GHO�FLHOR��6DFLD�HO�KDPEUH�SDUD�TXH�SRGDPRV�VHJXLU�DGHODQWH�
<�GH�HVR�SUHFLVDPHQWH�VH�WUDWD��GH�VHJXLU�DGHODQWH��'H�VHJXLU�DGHODQWH�KDVWD�OOHJDU�D�QXHVWUR�GHVWLQR�GH�VDELGXUtD�

(O� FXHQWR� UHVXFLWD� HO� UHFXHUGR� GH� XQD� DQWLTXtVLPD�SURPHVD�� OD� GH� TXH� HO� GHVFHQVR� QRV� DOLPHQWDUi� DXQTXH� WRGR� HVWp� RVFXUR�� DXQTXH� WHQJDPRV� OD
VHQVDFLyQ� GH� TXH� QRV� KHPRV� SHUGLGR��$XQ� HQ�PHGLR� GHO� QR� VDEHU�� HO� QR� YHU�� HO� ©YDJDU� D� FLHJDVª�� KD\� XQ� ©$OJRª�� XQ� ©$OJXLHQª� GHVRUGHQDGDPHQWH
SUHVHQWH�TXH�QRV�DFRPSDxD��6L�JLUDPRV�D�OD�L]TXLHUGD��pO�WDPELpQ�JLUD�D�OD�L]TXLHUGD��6L�JLUDPRV�D�OD�GHUHFKD��QRV�VLJXH�GH�FHUFD��QRV�VRVWLHQH�\�QRV
D\XGD�D�KDFHU�HO�FDPLQR�

$KRUD�HVWDPRV�HQ�RWUD�QLJUHGR�GH�XQ�YDJDEXQGHR�HQ�HO�TXH�QR�VDEHPRV�TXp�VHUi�GH�QRVRWUDV�\��VLQ�HPEDUJR��HQ�HVWD�DSXUDGD�VLWXDFLyQ��VH�QRV�RIUHFH
HO�DOLPHQWR�GHO�ÈUERO�GH�OD�9LGD��(O�KHFKR�GH�FRPHU�GHO�ÈUERO�GH�OD�9LGD�HQ�HO�SDtV�GH�ORV�PXHUWRV�HV�XQD�DQWLJXD�PHWiIRUD�GH�OD�IHFXQGDFLyQ��(Q�OD
WLHUUD�GH�ORV�YLYRV�VH�FUHtD�TXH�XQ�DOPD�VH�SRGtD�LQWURGXFLU�HQ�XQ�IUXWR�R�FXDOTXLHU�RWUR�FRPHVWLEOH�SDUD�TXH�OD�IXWXUD�PDGUH�OR�FRPLHUD�\�HOOD�VH�SXGLHUD
UHJHQHUDU�HQ�VX�FDUQH��$TXt�SXHV��FDVL�D�PHGLR�FDPLQR��VH�QRV�RIUHFH�HO�FXHUSR�GH� OD�0DGUH�6DOYDMH�D� WUDYpV�GH� OD�VXVWDQFLD�GH� OD�SHUD�\�QRVRWUDV
FRPHPRV�DTXHOOR�HQ�OR�TXH�QRVRWUDV�PLVPDV�OOHJDUHPRV�D�FRQYHUWLUQRV>��@�

/D�FXDUWD�IDVH��(O�GHVFXEULPLHQWR�GHO�DPRU�HQ�HO�PXQGR�VXEWHUUiQHR�

$�OD�PDxDQD�VLJXLHQWH�HO�UH\�YLHQH�D�FRQWDU�VXV�SHUDV��)DOWD�XQD�\�HO�KRUWHODQR�OH�UHYHOD�OR�TXH�KD�YLVWR��©$QRFKH�GRV�HVStULWXV�YDFLDURQ�HO�IRVR��HQWUDURQ
HQ�HO�YHUJHO�EDMR�OD�OX]�GH�OD�OXQD�\�XQR�TXH�HUD�PDQFR�VH�FRPLy�OD�SHUD�TXH�HO�iUERO�OH�RIUHFLyª�

$TXHOOD�QRFKH�HO�UH\�PRQWD�JXDUGLD�FRQ�VX�KRUWHODQR�\�FRQ�VX�PDJR�TXH�VDEH�KDEODU�FRQ�ORV�HVStULWXV��$�PHGLDQRFKH�OD�GRQFHOOD�DSDUHFH�IORWDQGR
SRU� HO� ERVTXH� FRQ� VXV� VXFLRV� DQGUDMRV�� VX� FDEHOOR� GHVJUHxDGR�� HO� URVWUR� VXUFDGR� GH� WL]QDGXUDV� GH�PXJUH� \� ORV� EUD]RV� VLQ�PDQRV�� DFRPSDxDGD� GHO
HVStULWX�

8QD�YH]�PiV��RWUR�iUERO� VH� LQFOLQD�\� OD�GRQFHOOD� VH�FRPH� OD�SHUD�TXH�FXHOJD�GHO�H[WUHPR�GH� OD� UDPD��(O�PDJR�VH�DFHUFD��SHUR�QR�GHPDVLDGR��\
SUHJXQWD�

²¢(UHV�GH�HVWH�PXQGR�R�QR�HUHV�GH�HVWH�PXQGR"
/D�GRQFHOOD�FRQWHVWD�
²$QWHV�HUD�GHO�PXQGR��SHUR�QR�VR\�GH�HVWH�PXQGR�
(O�UH\�LQWHUURJD�DO�PDJR�
²¢(V�XQ�VHU�KXPDQR�R�HV�XQ�HVStULWX"
(O�PDJR�FRQWHVWD�TXH�HV�DPEDV�FRVDV��(O�UH\�FRUUH�KDFLD�HOOD�\�OH�SURPHWH�DPRU�\�OHDOWDG�
²1R�WH�DEDQGRQDUp��$�SDUWLU�GH�KR\��FXLGDUp�GH�WL�
6H�FDVDQ�\�pO�OH�PDQGD�KDFHU�XQDV�PDQRV�GH�SODWD�
(O�UH\�HV�XQD�VDJD]�FULDWXUD�GHO�PXQGR�GH�OD�SVLTXH�VXEWHUUiQHD��1R�HV�VLPSOHPHQWH�XQ�YLHMR�UH\�VLQR�TXH�HV�XQR�GH�ORV�SULQFLSDOHV�YLJLODQWHV�GHO

LQFRQVFLHQWH�IHPHQLQR��9LJLOD�OD�ERWiQLFD�GHO�FUHFLPLHQWR�GHO�DOPD��VX�YHUJHO��TXH�HV�WDPELpQ�HO�GH�VX�PDGUH��HVWi�OOHQR�GH�iUEROHV�GH�OD�YLGD�\�GH�OD
PXHUWH��(O� UH\�SHUWHQHFH� D� OD� IDPLOLD� GH� ORV� GLRVHV� VDOYDMHV��&RPR� OD� GRQFHOOD�� HV� FDSD]�GH� UHVLVWLU�PXFKDV� FRVDV��<�� FRPR� OD� GRQFHOOD�� WLHQH�RWUR
GHVFHQVR�SRU�GHODQWH��3HUR�GH�HVR�\D�KDEODUHPRV�GHVSXpV�

(Q�FLHUWR�PRGR��VH�SRGUtD�GHFLU�TXH�VLJXH�ORV�SDVRV�GH�OD�GRQFHOOD��/D�SVLTXH�VLHPSUH�YLJLOD�VX�SURSLR�SURFHVR��(V�XQD�SUHPLVD�VDJUDGD��6LJQLILFD
TXH��FXDQGR�YDJDV�VLQ�UXPER��KD\�RWUR�VHU�²SRU�OR�PHQRV�XQR�\��D�PHQXGR��PiV�GH�XQR²�TXH�HVWi�FXUWLGR�\�WLHQH�H[SHULHQFLD�\�HVWi�DJXDUGDQGR�TXH
OODPHV�D�OD�SXHUWD��JROSHHV�WLQD�SLHGUD��WH�FRPDV�XQD�SHUD�R�DSDUH]FDV�VLQ�PiV��SDUD�DQXQFLDU�WX�OOHJDGD�DO�PXQGR�VXEWHUUiQHR��(VWD�DPRURVD�SUHVHQFLD
PRQWD� JXDUGLD� D� OD� HVSHUD� GH� TXH� DSDUH]FD� OD� EXVFDGRUD� TXH� YDJD� VLQ� UXPER�� /DV�PXMHUHV� OR� VDEHQ�PX\� ELHQ��+DEODQ� GH� XQ� GHVWHOOR� GH� OX]� R� GH
SHUVSLFDFLD��GH�XQ�SUHVHQWLPLHQWR�R�XQD�SUHVHQFLD�

(O�KRUWHODQR��HO�UH\�\�HO�PDJR�VRQ�WUHV�PDGXURV�VtPERORV�GHO�DUTXHWLSR�PDVFXOLQR��(TXLYDOHQ�D� OD�VDJUDGD�WULQLGDG�IHPHQLQD�UHSUHVHQWDGD�SRU� OD
PDGUH�� OD�GRQFHOOD�\� OD�YLHMD�EUXMD��(Q�HO� FXHQWR�� ODV�DQWLJXDV�GLRVDV� WULSOHV�R� ODV� WUHV�GLRVDV�HQ�XQD�HVWiQ� UHSUHVHQWDGDV�GH� OD� VLJXLHQWH�PDQHUD�� OD
GRQFHOOD�HVWi�VLPEROL]DGD�SRU�OD�PXMHU�PDQFD��\�OD�PDGUH�GHO�UH\��TXH�HQWUD�HQ�HVFHQD�PiV�DGHODQWH��HV�HO�VtPEROR�GH�OD�PDGUH�\�GH�OD�YLHMD�EUXMD��(O
JLUR�TXH�FRQILHUH�DO�FXHQWR�XQD�DSDULHQFLD�©PRGHUQDª�HV�OD�ILJXUD�GHO�GHPRQLR��TXH�HQ�ORV�DQWLJXRV�ULWRV�GH�LQLFLDFLyQ�IHPHQLQD�HVWDED�QRUPDOPHQWH
UHSUHVHQWDGR�SRU�OD�YLHMD�HQ�VX�GREOH�QDWXUDOH]D�GH�DTXpOOD�TXH�GD�OD�YLGD�\�OD�TXLWD��(Q�HVWH�FXHQWR�HO�GHPRQLR�HV�VyOR�HO�TXH�TXLWD�OD�YLGD�

1R�REVWDQWH��HQ�WLHPSRV�LQPHPRULDOHV��OR�PiV�SUREDEOH�HV�TXH�HQ�HVWH�WLSR�GH�FXHQWR�OD�YLHMD�LQWHUSUHWDUD�HO�SDSHO�GH�OD�LQLFLDGRUD�TXH�DO�PLVPR
WLHPSR�SRQH�REVWiFXORV�D�OD�MRYHQ�\�GXOFH�KHURtQD�HQ�VX�SDVR�GH�OD�WLHUUD�GH�ORV�YLYRV�D�OD�WLHUUD�GH�ORV�PXHUWRV��'HVGH�XQ�SXQWR�GH�YLVWD�SVtTXLFR��WRGR
HVR�FRQFXHUGD�FRQ�OD�SVLFRORJtD�MXQJXLDQD��OD�WHRORJtD�\�ODV�DQWLJXDV�UHOLJLRQHV�QRFWXUQDV��VHJ~Q�ODV�FXDOHV�HO�<R�R��HQ�QXHVWUD�IRUPD�GH�KDEODU��OD�0XMHU
6DOYDMH��VLHPEUD�HQ�OD�SVLTXH�WRGD�VXHUWH�GH�VHPLOODV�\�GHVDItRV�FRQ�HO�ILQ�GH�TXH�OD�PXMHU�GHVHVSHUDGD�UHJUHVH�D�VX�QDWXUDOH]D�RULJLQDO�HQ�EXVFD�GH
UHVSXHVWDV�\�GH�IXHU]D��XQLpQGRVH�GH�QXHYR�DO�JUDQ�<R�6DOYDMH�SDUD��D�SDUWLU�GH�DTXHO�PRPHQWR��DFWXDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�FRPR�Vt�DPERV�IXHUDQ
XQD�VROD�FRVD�

(Q�FLHUWR�PRGR��HVWD�GLVWRUVLyQ�GHO�FXHQWR�GLVWRUVLRQD�QXHVWUD� LQIRUPDFLyQ�DFHUFD�GH�ORV�DQWLJXRV�SDVRV�TXH�LQWHJUDEDQ�HO�UHJUHVR�GH�OD�PXMHU�DO
PXQGR�VXEWHUUiQHR��3HUR��HQ�UHDOLGDG��HVWD�VXVWLWXFLyQ�GH� OD�YLHMD�SRU�HO�GHPRQLR�UHVXOWD�H[WUHPDGDPHQWH� LPSRUWDQWH�SDUD�QRVRWUDV�HQ� OD�DFWXDOLGDG�
SXHV��SDUD�SRGHU�GHVFXEULU�ORV�DQWLJXRV�FDPLQRV�TXH�FRQGXFHQ�DO�LQFRQVFLHQWH��QRV�YHPRV�REOLJDGDV�D�PHQXGR�D�OXFKDU�FRQWUD�HO�GHPRQLR�GLVIUD]DGR�GH
PDQGDWRV�FXOWXUDOHV��IDPLOLDUHV�R�LQWUDSVtTXLFRV�TXH�GHYDO~DQ�OD�YLGD�GHO�DOPD�GH�OR�IHPHQLQR�VDOYDMH��(Q�HVWH�VHQWLGR��HO�FXHQWR�WLHQH�XQ�GREOH�HIHFWR�
SRU� XQ� ODGR� FRQWLHQH� ORV� VXILFLHQWHV� KXHVRV� GHO� DQWLJXR� ULWXDO� FRPR� SDUD� TXH� SRGDPRV� UHFRQVWUXLUOR� \�� SRU� RWUR�� QRV� PXHVWUD� GH� TXp� PDQHUD� HO



GHSUHGDGRU�QDWXUDO�WUDWD�GH�DSDUWDUQRV�GH�ORV�GHUHFKRV�TXH�QRV�FRUUHVSRQGHQ�\�GH�DUUHEDWDUQRV�ODV�WDUHDV�GHO�DOPD�
/RV�SULQFLSDOHV�DXWRUHV�GH�OD�WUDQVIRUPDFLyQ�SUHVHQWHV�HQ�HO�YHUJHO�HQ�HVWH�PRPHQWR�VRQ��HQ�RUGHQ�DSUR[LPDGR�GH�DSDULFLyQ��OD�GRQFHOOD��HO�HVStULWX

YHVWLGR�GH�EODQFR��HO�KRUWHODQR��HO�UH\��HO�PDJR��OD�PDGUH��YLHMD�\�HO�GHPRQLR��eVWRV�VLPEROL]DQ�WUDGLFLRQDOPHQWH�ODV�VLJXLHQWHV�IXHU]DV�LQWUDSVtTXLFDV�

/D�GRQFHOOD

7DO�FRPR�\D�KHPRV�YLVWR��OD�GRQFHOOD�VLPEROL]D�OD�VLQFHUD�SVLTXH�SUHYLDPHQWH�GRUPLGD��3HUR�OD�KHURtQD�JXHUUHUD�SHUPDQHFH�RFXOWD�EDMR�VX�GXOFH�FDSD
H[WHULRU��7LHQH�OD�UHVLVWHQFLD�SURSLD�GH�OD�ORED�VROLWDULD��(V�FDSD]�GH�VRSRUWDU�OD�VXFLHGDG��OD�PXJUH��OD�WUDLFLyQ��HO�GDxR��OD�VROHGDG�\�HO�H[LOLR�GH�OD
LQLFLDGD��(V�FDSD]�GH�YDJDU�VLQ�UXPER�SRU�HO�PXQGR�VXEWHUUiQHR�\�GH�UHJUHVDU�HQULTXHFLGD�DO�PXQGR�GH�DUULED��$XQTXH�DO�LQLFLDU�HO�GHVFHQVR�TXL]i�QR
SXHGD�IRUPXODUODV�FRQ�FODULGDG��HVWi�VLJXLHQGR�ODV�LQVWUXFFLRQHV�\�ODV�GLUHFWULFHV�GH�OD�9LHMD�0DGUH��GH�OD�0XMHU�6DOYDMH�

(O�HVStULWX�YHVWLGR�GH�EODQFR

(Q�WRGDV�ODV�OH\HQGDV�\�WRGRV�ORV�FXHQWRV�GH�KDGDV��HO�HVStULWX�YHVWLGR�GH�EODQFR�HV�HO�JXtD��HO�TXH�SRVHH�XQD�GXOFH�VDELGXUtD�LQQDWD�\�TXH�HV�DOJR�DVt
FRPR� HO� H[SORUDGRU� GHO� YLDMH� GH� OD� PXMHU�� (QWUH� DOJXQDV�PHVHPRQGyN�� HVWH� HVStULWX� VH� FRQVLGHUDED� XQ� IUDJPHQWR� GH� XQ� DQWLJXR� \� YDOLRVR� GLRV
GHVSHGD]DGR�TXH�VHJXtD�HQFDUQiQGRVH�HQ�ORV�VHUHV�KXPDQRV��3RU�VX�DWXHQGR��HO�HVStULWX�YHVWLGR�GH�EODQFR�JXDUGD�HVWUHFKD�UHODFLyQ�FRQ�OD�PLUtDGD�GH
GLRVDV�GH�OD�9LGD�0XHUWH�9LGD�GH�ODV�GLVWLQWDV�FXOWXUDV��WRGDV�HOODV�HVSOHQGRURVDPHQWH�YHVWLGDV�GH�EODQFR��/D�/ORURQD��%HUFKWD��+HO��HWF��/R�FXDO�TXLHUH
GHFLU�TXH�HO�HVStULWX�YHVWLGR�GH�EODQFR�HV�XQ�DX[LOLDU�GH�OD�PDGUH�YLHMD�TXH��HQ�OD�SVLFRORJtD�DUTXHWtSLFD��HV�WDPELpQ�OD�GLRVD�GH�OD�9LGD�0XHUWH�9LGD�

(O�KRUWHODQR

(O�KRUWHODQR�HV�HO�FXOWLYDGRU�GHO�DOPD��XQ�JXDUGLiQ�UHJHQHUDGRU�GH�OD�VHPLOOD��OD�WLHUUD�\�OD�UDt]��(V�VLPLODU�DO�.RNRSHOOL�GH�ORV�LQGLRV�KRSL��XQ�HVStULWX
MRUREDGR�TXH� FDGD� SULPDYHUD� VH� SUHVHQWD� HQ� ODV� DOGHDV� \� IHUWLOL]D� QR� VyOR� ODV� FRVHFKDV� VLQR� WDPELpQ� D� ODV�PXMHUHV��/D� IXQFLyQ� GHO� KRUWHODQR� HV� OD
UHJHQHUDFLyQ��/D�SVLTXH�GH�OD�PXMHU�WLHQH�TXH�VHPEUDU��GHVDUUROODU�\�FRVHFKDU�FRQVWDQWHPHQWH�QXHYD�HQHUJtD�SDUD�SRGHU�VXVWLWXLU�OD�YLHMD�\�JDVWDGD��+D\
XQD�QDWXUDO�HQWURStD��R�GHVJDVWH�\�XWLOL]DFLyQ��GH�ORV�FRPSRQHQWHV�SVtTXLFRV��(V�EXHQR�TXH�DVt�VHD�\�DVt�GHEHUtD�IXQFLRQDU�OD�SVLTXH��SHUR�KD\�TXH�WHQHU
QXHYD� HQHUJtD� OLVWD� SDUD� VXVWLWXLU� D� OD� YLHMD�� eVWH� HV� HO� SDSHO� GHO� KRUWHODQR� HQ� OD� WDUHD� GH� OD� SVLTXH�� /OHYD� OD� FXHQWD� GH� OD� QHFHVLGDG� GH� FDPELR� \
UHDEDVWHFLPLHQWR��(Q�HO�LQWHULRU�GH�OD�SVLTXH��KD\�YLGD�FRQVWDQWH��FRQVWDQWH�HQIUHQWDPLHQWR�FRQ�OD�PXHUWH�\�FRQVWDQWH�VXVWLWXFLyQ�GH�LGHDV��LPiJHQHV�\
HQHUJtDV�

(O�5H\

(O�UH\>��@�UHSUHVHQWD�XQ�WHVRUR�GH�VDELGXUtD�HQ�HO�PXQGR�VXEWHUUiQHR��3RVHH�OD�FDSDFLGDG�GH�VDFDU�OD�VDELGXUtD�LQWHULRU�DO�PXQGR�H[WHULRU�\�SRQHUOD�HQ
SUiFWLFD�VLQ�GLVLPXORV��PXUPXOORV�R�GLVFXOSDV��(O�UH\�HV�HO�KLMR�GH�OD�PDGUH�YLHMD��&RPR�HOOD�\�SUREDEOHPHQWH�VLJXLHQGR�VX�HMHPSOR��LQWHUYLHQH�HQ�HO
PHFDQLVPR�GHO�SURFHVR�YLWDO�GH�OD�SVLTXH��HO�GHELOLWDPLHQWR��OD�PXHUWH�\�HO�UHJUHVR�GH�OD�FRQFLHQFLD��0iV�DGHODQWH��FXDQGR�YDJD�HQ�EXVFD�GH�VX�UHLQD
SHUGLGD��H[SHULPHQWDUi�XQD�HVSHFLH�GH�PXHUWH�TXH�OR�WUDQVIRUPDUi�GH�XQ�UH\�FLYLOL]DGR�HQ�XQ�UH\�VDOYDMH��(QFRQWUDUi�D�VX�UHLQD�\�UHQDFHUi��(Q�WpUPLQRV
SVtTXLFRV�HVR�VLJQLILFD�TXH�ODV�DQWLJXDV�DFWLWXGHV�FHQWUDOHV�GH�OD�SVLTXH�PRULUiQ�FXDQGR�OD�SVLTXH�DGTXLHUD�QXHYRV�FRQRFLPLHQWRV��/DV�DQWLJXDV�DFWLWXGHV
VHUiQ�VXVWLWXLGDV�SRU�QXHYRV�R�UHQRYDGRV�SXQWRV�GH�YLVWD�DFHUFD�GH�FDVL�WRGR�OR�TXH�FRQVWLWX\H�OD�YLGD�GH�OD�PXMHU��(Q�HVWH�VHQWLGR��HO�UH\�VLPEROL]D�OD
UHQRYDFLyQ�GH�ODV�DFWLWXGHV�\�OH\HV�GRPLQDQWHV�GH�OD�SVLTXH�IHPHQLQD�

(O�PDJR

(O�PDJR�R�EUXMR>��@�TXH�DFRPSDxD�DO� UH\�SDUD� LQWHUSUHWDU� OR�TXH�pVWH�YH�VLPEROL]D� OD�PDJLD�GLUHFWD�GHO�SRGHU�GH� OD�PXMHU��&RVDV�FRPR�HO� UHFXHUGR
LQVWDQWiQHR��OD�YLVLyQ�D�PLO�OHJXDV�GH�GLVWDQFLD��OD�FDSDFLGDG�GH�RtU�GHVGH�PLOHV�GH�NLOyPHWURV�R�GH�FDSWDU�OR�TXH�KD\�GHWUiV�GH�ORV�RMRV�GH�XQ�VHU�²
KXPDQR�R�DQLPDO²�VRQ�FXDOLGDGHV�SURSLDV�GH�OR�IHPHQLQR�LQVWLQWLYR��(V�HO�PDJR�TXLHQ�SDUWLFLSD�GH�HOODV�\�TXLHQ�WUDGLFLRQDOPHQWH�D\XGD�D�FRQVHUYDUODV
\�SRQHUODV�HQ�SUiFWLFD�HQ�HO�PXQGR�H[WHULRU��$XQTXH�HO�PDJR�WDPELpQ�SXHGH�VHU�XQD�PDJD��DTXt�HV�XQD�SRGHURVD�ILJXUD�PDVFXOLQD�VLPLODU�DO�YDOHURVR
KHUPDQR�GH�ORV�FXHQWRV�GH�KDGDV�TXH��SRU�DPRU�D�VX�KHUPDQD��HV�FDSD]�GH�KDFHU�FXDOTXLHU�FRVD�SDUD�D\XGDUOD��(O�PDJR�VLHPSUH�SRVHH�XQ�SRWHQFLDO
DPELYDOHQWH��(Q� ORV� VXHxRV�\�HQ� ORV�FXHQWRV� VH�SUHVHQWD� LQGLVWLQWDPHQWH�FRPR�KRPEUH�R�FRPR�PXMHU��3XHGH�VHU�PDFKR��KHPEUD��DQLPDO�R�PLQHUDO�\
FDPELDU�GH�GLVIUD]�FRQ�WDQWD�VROWXUD�FRPR�OD�YLHMD��VX�UpSOLFD�IHPHQLQD��(Q�OD�YLGD�FRQVFLHQWH��HO�PDJR�D\XGD�D�OD�PXMHU�D�FRQYHUWLUVH�HQ�OR�TXH�TXLHUD�\
D�UHSUHVHQWDUVH�D�Vt�PLVPD�FRPR�TXLHUD�HQ�XQ�PRPHQWR�GHWHUPLQDGR�



/D�5HLQD�PDGUH�YLHMD

(Q�HVWH�FXHQWR�OD�UHLQD�PDGUH�YLHMD�HV�OD�PDGUH�GHO�UH\��(VWD�ILJXUD�VLPEROL]D�PXFKDV�FRVDV��HQWUH�HOODV�OD�IHFXQGLGDG��OD�LQPHQVD�FDSDFLGDG�GH�YHU�ORV
WUXFRV�GHO�GHSUHGDGRU�\�GH�DWHPSHUDU�ODV�PDOGLFLRQHV��/D�SDODEUD�©IHFXQGLGDGª��TXH�VXHQD�FRPR�XQ�WDPERU�FXDQGR�VH�SURQXQFLD�HQ�YR]�DOWD��VLJQLILFD
DOJR�PiV�TXH�IHUWLOLGDG��TXLHUH�GHFLU�IHFXQGDEOH�D�OD�PDQHUD�HQ�TXH�HV�IHFXQGDEOH�OD�WLHUUD��(V�DTXHOOD�WLHUUD�QHJUD�HQ�OD�TXH�EULOOD�OD�PLFD��ODV�QHJUDV�\
SHOXGDV� UDtFHV� \� WRGD� OD� YLGD� DQWHULRU�� GHVPHQX]DGD� HQ� XQ� DURPiWLFR�PDQWLOOR�� /D� SDODEUD� ©IHUWLOLGDGª� FRQWLHQH� HO� VLJQLILFDGR� GH� ODV� VHPLOODV�� ORV
KXHYRV��ORV�VHUHV�\�ODV�LGHDV��/D�IHFXQGLGDG�HV�OD�PDWHULD�HVHQFLDO�HQ�OD�TXH�VH�GHSRVLWDQ��SUHSDUDQ��FDOLHQWDQ��LQFXEDQ�\�JXDUGDQ�ODV�VHPLOODV��(V�SRU
HVR�SRU�OR�TXH�OD�YLHMD�PDGUH�HV�GHVLJQDGD�D�PHQXGR�FRQ�VXV�QRPEUHV�PiV�DQWLJXRV�²0DGUH�3ROYR��0DGUH�7LHUUD��0DP�\�0D²��SXHV�HOOD�HV�HO�DERQR
TXH�KDFH�QDFHU�ODV�LGHDV�

(O�GHPRQLR

(Q�HVWH�FXHQWR��OD�GREOH�QDWXUDOH]D�GHO�DOPD�GH�OD�PXMHU��TXH�OD�DFRVD�\�OD�VDQD�DO�PLVPR�WLHPSR��KD�VLGR�VXVWLWXLGD�SRU�XQD�VROD�ILJXUD��OD�GHO�GHPRQLR�
7DO�FRPR�\D�KHPRV�GLFKR�DQWHULRUPHQWH��HVWD�ILJXUD�GHO�GHPRQLR�UHSUHVHQWD�DO�GHSUHGDGRU�QDWXUDO�GH�OD�SVLTXH�IHPHQLQD��XQ�DVSHFWR�FRQWUD�QDWXUD�TXH
VH�RSRQH�DO�GHVDUUROOR�GH�OD�SVLTXH�\�WUDWD�GH�PDWDU�HO�DOPD��(V�XQD�IXHU]D�VHSDUDGD�GH�VX�RWUD�IDFHWD��OD�TXH�GD�OD�YLGD��8QD�IXHU]D�TXH�VH�WLHQH�TXH
YHQFHU�\�UHSULPLU��/D�ILJXUD�GHO�GHPRQLR�QR�HV�OR�PLVPR�TXH�RWUD�IXHQWH�QDWXUDO�GH�DFRVR�\�KRVWLJDPLHQWR�WDPELpQ�SUHVHQWH�HQ�OD�SVLTXH�IHPHQLQD�\�TXH
\R�OODPR�HO�iOWHU�DOPD��(O�iOWHU�DOPD�RSRQH�UHVLVWHQFLD�\�HV�SRVLWLYD��$SDUHFH�D�PHQXGR�HQ�ORV�VXHxRV�IHPHQLQRV��ORV�FXHQWRV�GH�KDGDV�\�ORV�PLWRV�FRPR
XQD�ILJXUD�TXH�FDPELD�FRQVWDQWHPHQWH�GH�DVSHFWR�\�TXH�PDJQHWL]D�\�DWRUPHQWD�D� OD�PXMHU�KDVWD�REOLJDUOD�D�HIHFWXDU�XQ�GHVFHQVR�TXH��HQ�FRQGLFLRQHV
LGHDOHV��FXOPLQD�HQ�XQD�UHXQLyQ�FRQ�VXV�UHFXUVRV�PiV�SURIXQGRV�

3RU�FRQVLJXLHQWH��HQ�HVWH�YHUJHO�GHO�PXQGR�VXEWHUUiQHR�VH�YD�D�SURGXFLU� OD�XQLyQ�GH�HVWDV�SRGHURVDV�SDUWHV�GH� OD�SVLTXH�� WDQWR�PDVFXOLQDV�FRPR
IHPHQLQDV��)RUPDQ�XQD�FRQMXQFWLR��/D�SDODEUD�SURFHGH�GH�OD�DOTXLPLD�\�VLJQLILFD�XQD�PiV�HOHYDGD�XQLyQ�WUDQVIRUPDWLYD�GH�VXVWDQFLDV�GLVSDUHV��&XDQGR
HVWRV�FRQWUDULRV�VH�IURWDQ�FRQMXQWDPHQWH�VH�SURGXFH�OD�DFWLYDFLyQ�GH�FLHUWRV�SURFHVRV�LQWUDSVtTXLFRV��$FW~DQ�FRPR�HO�SHGHUQDO�TXH�VH�IURWD�FRQWUD�OD
SLHGUD�SDUD�HQFHQGHU�HO�IXHJR��$�WUDYpV�GH�OD�FRQMXQFLyQ�\�OD�SUHVLyQ�GH�HOHPHQWRV�GLVSDUHV�TXH�KDELWDQ�HQ�HO�PLVPR�HVSDFLR�SVtTXLFR�VH�SURGXFH�OD
HQHUJtD�GHO�DOPD��OD�SHUVSLFDFLD�\�OD�VDELGXUtD�

/D�SUHVHQFLD�GHO� WLSR�GH�FRQMXQFWLR� TXH� VH�SURGXFH� HQ� HO� FXHQWR�PDUFD� OD� DFWLYDFLyQ�GH�XQ� OXMXULDQWH� FLFOR�GH� OD�9LGD�0XHUWH�9LGD��&XDQGR� VH
SURGXFH�HVWD� LQVyOLWD�\�YDOLRVD� UHXQLyQ�� VDEHPRV�TXH�HVWi�D�SXQWR�GH�RFXUULU�XQD�PXHUWH�HVSLULWXDO��TXH�HV� LQPLQHQWH�XQ�PDWULPRQLR�HVSLULWXDO�\�TXH
QDFHUi� XQD� QXHYD� YLGD�� (VWRV� IDFWRUHV� SUHGLFHQ� OR� TXH� YD� D� RFXUULU�� /D� FRQMXQFWLR� QR� HV� DOJR� TXH� VH� SXHGD� LU� D� EXVFDU�� (V� DOJR� TXH� RFXUUH� FRPR
FRQVHFXHQFLD�GH�XQ�LQWHQVR�HVIXHU]R�

$Vt�SXHV��HQYXHOWDV�HQ�QXHVWUDV�YHVWLGXUDV�FXELHUWDV�GH�EDUUR��EDMDPRV�SRU�XQ�FDPLQR�TXH�MDPiV�KDEtDPRV�YLVWR�PLHQWUDV�OD�VHxDO�GH�OD�QDWXUDOH]D
VDOYDMH�EULOOD�FDGD�YH]�FRQ�PiV�IXOJRU�D�WUDYpV�GH�QRVRWUDV��+D\�TXH�GHFLU�TXH�HVWD�FRQMXQFWLR�UHTXLHUH�XQD�GUiVWLFD�UHYLVLyQ�GH�OR�TXH�XQD�KD�VLGR�KDVWD
DKRUD��6L�HVWDPRV�HQ�HO�YHUJHO�\�SRGHPRV�LGHQWLILFDU�OD�SUHVHQFLD�GH�HVWRV�DVSHFWRV�SVtTXLFRV��\D�QR�KD\�YXHOWD�DWUiV��WHQHPRV�TXH�VHJXLU�DGHODQWH�

¢4Xp�PiV�SRGHPRV�GHFLU�DFHUFD�GH�ODV�SHUDV"�(VWiQ�DKt�SDUD�ODV�TXH�WLHQHQ�KDPEUH�GXUDQWH�VX�ODUJR�YLDMH�DO�PXQGR�VXEWHUUiQHR��7UDGLFLRQDOPHQWH
VH�XWLOL]DQ�GLVWLQWRV�IUXWRV�SDUD�VLPEROL]DU�HO�YLHQWUH�IHPHQLQR��FDVL�VLHPSUH�SHUDV��PDQ]DQDV��KLJRV�\�PHORFRWRQHV��DXQTXH��SRU�UHJOD�JHQHUDO��FXDOTXLHU
REMHWR�TXH�WHQJD�IRUPD�H[WHULRU�H�LQWHULRU�\�HQ�FX\R�FHQWUR�KD\D�VHPLOODV�GH�ODV�TXH�SXHGD�VXUJLU�DOJR�YLYR�²KXHYRV��SRU�HMHPSOR²�SXHGH�UHSUHVHQWDU
HVWD�FDSDFLGDG�GH�OD�©YLGD�GHQWUR�GH�OD�YLGDª�GH�OR�IHPHQLQR��/DV�SHUDV�GHO�FXHQWR�UHSUHVHQWDQ�DUTXHWtSLFDPHQWH�XQ�HVWDOOLGR�GH�QXHYD�YLGD��XQD�VHPLOOD
GH�XQ�QXHYR�\R�

(Q�PXFKRV�PLWRV�\�FXHQWRV�GH�KDGDV�ORV�iUEROHV�IUXWDOHV�VH�HQFXHQWUDQ�EDMR�HO�GRPLQLR�GH�OD�*UDQ�0DGUH��OD�YLHMD�0DGUH�6DOYDMH��\�HO�UH\�\�VXV
KRPEUHV�VRQ�ORV�PD\RUGRPRV��/DV�SHUDV�GHO�MDUGtQ�HVWiQ�QXPHUDGDV��SXHV�HQ�HVWH�SURFHVR�WUDQVIRUPDWLYR�VH�WLHQHQ�HQ�FXHQWD�WRGRV�ORV�GHWDOOHV��1R�HV�XQ
GHVLJQLR�FLHJR��7RGR�HVWi�UHJLVWUDGR�\�FRQWURODGR��/D�YLHMD�0DGUH�6DOYDMH�VDEH�FXiQWDV�VXVWDQFLDV�WUDQVIRUPDWLYDV�SRVHH��(O�UH\�YLHQH�SDUD�FRQWDU�ODV
SHUDV��QR�HQ�FHORVR�JHVWR�GH�SRVHVLyQ�VLQR�HQ�VX�DIiQ�GH�GHVFXEULU�VL�KD�OOHJDGR�DOJXLHQ�QXHYR�DO�PXQGR�VXEWHUUiQHR�SDUD�FRPHQ]DU�VX�SURIXQGR�SURFHVR
GH�LQLFLDFLyQ��(O�PXQGR�GHO�DOPD�VLHPSUH�HVSHUD�DO�SULQFLSLDQWH�\�DO�TXH�YDJD�VLQ�UXPER�

/D�SHUD�TXH�VH� LQFOLQD�SDUD�DOLPHQWDU�D� OD�GRQFHOOD�HV�FRPR�XQD�FDPSDQD�TXH�UHSLFD�HQ�HO�YHUJHO�GHO�PXQGR�VXEWHUUiQHR��FRQYRFDQGR� WRGDV� ODV
IXHU]DV�\�ODV�IXHQWHV��DO�UH\��DO�PDJR��DO�KRUWHODQR�\��ILQDOPHQWH��D�OD�DQFLDQD�PDGUH��WRGRV�FRUUHQ�D�VDOXGDU��VRVWHQHU�\�D\XGDU�D�OD�SULQFLSLDQWH�

/DV� ILJXUDV� VDQWDV� GH� WRGRV� ORV� WLHPSRV� QRV� DVHJXUDQ� \� FRQILUPDQ� TXH�� HQ� HO� WUDQVIRUPDWLYR� FDPLQR� DELHUWR� \D� KD\� ©XQ� OXJDU� SUHSDUDGR� SDUD
QRVRWUDVª��<�HO�GHVWLQR�QRV�DUUDVWUD�R�QRV�HPSXMD�D�HVWH�OXJDU�FRQ�OD�D\XGD�GHO�UDVWUR�\�OD�LQWXLFLyQ��7RGDV�DFDEDPRV�OOHJDQGR�DO�YHUJHO�GHO�UH\��7DO
FRPR�GHEH�VHU�

(Q�HVWH�HSLVRGLR��ORV�WUHV�DWULEXWRV�PDVFXOLQRV�GH�OD�SVLTXH�IHPHQLQD�²HO�MDUGLQHUR��HO�UH\�\�HO�PDJR²�VRQ�ORV�YLJLODQWHV�TXH�LQWHUURJDQ�\�SUHVWDQ
VX� DX[LOLR� GXUDQWH� HO� YLDMH� SRU� HO�PXQGR� VXEWHUUiQHR� GRQGH� QDGD� HV� OR� TXH� SDUHFH� DO� SULQFLSLR��&XDQGR� HO� DVSHFWR� UHJLR� GH� OD� SVLTXH� VXEWHUUiQHD
IHPHQLQD�DYHULJXD�TXH�KD�KDELGR�XQ�FDPELR�HQ�OD�GLVSRVLFLyQ�GHO�YHUJHO��VH�SUHVHQWD�HQ�FRPSDxtD�GHO�PDJR�GH�OD�SVLTXH�TXH�FRPSUHQGH�ODV�FXHVWLRQHV
GH�ORV�PXQGRV�KXPDQR�\�HVSLULWXDO�\�VDEH�GLVWLQJXLU�HQWUH�ORV�GLVWLQWRV�DVSHFWRV�SVtTXLFRV�GHO�LQFRQVFLHQWH�

$Vt�SXHV��DPERV�FRQWHPSODQ�FyPR�HO�HVStULWX�YXHOYH�D�YDFLDU�HO�IRVR��7DO�FRPR�\D�KHPRV�GLFKR�DQWHV��HO�IRVR�WLHQH�XQ�VLJQLILFDGR�VLPEyOLFR�VLPLODU
DO�GHO�eVWLJH��HO�UtR�YHQHQRVR�HQ�HO�TXH�ODV�DOPDV�GH�ORV�PXHUWRV�HUDQ�WUDVODGDGDV�GHVGH�OD� WLHUUD�GH�ORV�YLYRV�DO�SDtV�GH� ORV�PXHUWRV��(O�UtR�QR�HUD
YHQHQRVR�SDUD�ORV�PXHUWRV�VLQR�WDQ�VyOR�SDUD�ORV�YLYRV��+D\�TXH�JXDUGDUVH�SRU�WDQWR�GH�OD�VHQVDFLyQ�GH�GHVFDQVR�\�FXPSOLPLHQWR�TXH�SXHGH�LQGXFLU�D
ORV�VHUHV�KXPDQRV�D�SHQVDU�TXH�XQD�REUD�HVSLULWXDO�R� OD�FRQFOXVLyQ�GH�XQ�FLFOR�HVSLULWXDO�HV�XQ�SXQWR�HQ�HO�TXH�XQR�VH�SXHGH�GHWHQHU�\�GRUPLU�SDUD
VLHPSUH�HQ�VXV�ODXUHOHV��(O�IRVR�HV�XQ�OXJDU�GH�GHVFDQVR�SDUD�ORV�PXHUWRV��XQ�FXPSOLPLHQWR�DO�TXH�VH�OOHJD�DO�WpUPLQR�GH�OD�YLGD��SHUR�OD�PXMHU�YLYD�QR
SXHGH�SHUPDQHFHU�PXFKR�WLHPSR�FHUFD�GH�pO��SXHV�VH�SRGUtD�DGRUPLODU�HQ�ORV�FLFORV�TXH�FRQILJXUDQ�HO�DOPD>��@�

$�WUDYpV�GH�HVWH�VtPEROR�GHO�UtR�FLUFXODU�TXH�HV�HO�IRVR�HO�FXHQWR�QRV�DGYLHUWH�GH�TXH�HVWD�DJXD�QR�HV�XQ�DJXD�FXDOTXLHUD�VLQR�XQ�DJXD�HVSHFLDO��(V�XQ



DJXD�TXH�PDUFD�XQD�IURQWHUD�FRPR�HO�FtUFXOR�GH�WL]D�TXH�OD�GRQFHOOD�KDEtD�WUD]DGR�SDUD�DOHMDU�DO�GHPRQLR��&XDQGR�DOJXLHQ�FUX]D�XQ�FtUFXOR�R�SHQHWUD�HQ
VX�LQWHULRU��HQWUD�R�SDVD�D�WUDYpV�GH�RWUR�HVWDGR�GH�VHU�\�GH�RWUR�HVWDGR�GH�FRQFLHQFLD�R�DXVHQFLD�GH�HOOD�

$TXt�OD�GRQFHOOD�SDVD�D�WUDYpV�GH�XQ�HVWDGR�GH�LQFRQVFLHQFLD�UHVHUYDGR�D�ORV�PXHUWRV��1R�WLHQH�TXH�EHEHU�HO�DJXD�QL�YDGHDUOD�VLQR�FUX]DU�VX�OHFKR
VHFR��3XHVWR�TXH�OD�PXMHU�WLHQH�TXH�DWUDYHVDU�OD�WLHUUD�GH�ORV�PXHUWRV�HQ�VHQWLGR�GHVFHQGHQWH��D�YHFHV�VH�GHVRULHQWD�\�FUHH�TXH�PRULUi�SDUD�VLHPSUH�
3HUR�QR�HV�DVt��6X�PLVLyQ�HV�DWUDYHVDU�OD�WLHUUD�GH�ORV�PXHUWRV�FRPR�XQD�FULDWXUD�YLYD��SXHV�HQ�HVR�FRQVLVWH�OD�FRQFLHQFLD�

3RU�FRQVLJXLHQWH��HO�IRVR�HV�XQ�VtPEROR�PX\�LPSRUWDQWH�\�HO�KHFKR�GH�TXH�HO�HVStULWX�GHO�FXHQWR�OR�YDFtH�QRV�D\XGD�D�FRPSUHQGHU�TXp�WHQHPRV�TXH
KDFHU� HQ�QXHVWUR� YLDMH��1R� WHQHPRV�TXH� WHQGHPRV� D� GRUPLU�� VDWLVIHFKDV� GH� OR� TXH�KHPRV�KHFKR�KDVWD� DKRUD� HQ�QXHVWUD� WDUHD��7DPSRFR� WHQHPRV�TXH
DUURMDUQRV�DO�UtR�HQ�XQ�LQVHQVDWR�LQWHQWR�GH�DFHOHUDU�HO�SURFHVR��+D\�XQD�PXHUWH�FRQ�©Pª�PLQ~VFXOD�\�XQD�0XHUWH�FRQ�©0ª�PD\~VFXOD��/D�TXH�EXVFD�OD
SVLTXH�HQ�HVWH�SURFHVR�GH�ORV�FLFORV�GH�OD�9LGD�0XHUWH�9LGD�HV�OD�PXHUWH�SRU�XQ�LQVWDQWH��QR�/D�0XHUWH�(WHUQD�

(O�PDJR�VH�DFHUFD�DO�HVStULWX�\�D�OD�MRYHQ��SHUR�QR�GHPDVLDGR��<�SUHJXQWD�
²¢(UHV�GH�HVWH�PXQGR�R�QR�HUHV�GH�HVWH�PXQGR"
<�OD�GRQFHOOD��YHVWLGD�FRQ�ORV�DQGUDMRV�SURSLRV�GH�XQD�FULDWXUD�GHVSRMDGD�GH�VX�HJR�\�DFRPSDxDGD�SRU�HO�FXHUSR�UHVSODQGHFLHQWHPHQWH�EODQFR�GH

XQ�HVStULWX��OH�FRQWHVWD�DO�PDJR�TXH�VH�HQFXHQWUD�HQ�OD�WLHUUD�GH�ORV�PXHUWRV�D�SHVDU�GH�TXH�HVWi�YLYD�
²$QWHV�HUD�GHO�PXQGR�\��VLQ�HPEDUJR��QR�VR\�GH�HVWH�PXQGR�
&XDQGR�HO�UH\�OH�SUHJXQWD�DO�PDJR��©¢(V�XQ�VHU�KXPDQR�R�HV�XQ�HVStULWX"ª��HO�PDJR�OH�FRQWHVWD�TXH�HV�DPEDV�FRVDV�
/D�FUtSWLFD�UHVSXHVWD�GH�OD�GRQFHOOD��GD�IH�GH�TXH�pVWD�SHUWHQHFH�D�OD�WLHUUD�GH�ORV�YLYRV�SHUR�HVWi�HQWUDQGR�HQ�OD�FDGHQFLD�GH�OD�9LGD�0XHUWH��9LGD�\�

FRPR�FRQVHFXHQFLD�GH�HOOR��HV�XQ�VHU�KXPDQR�HQ�IDVH�GH�GHVFHQVR�\��DO�PLVPR�WLHPSR��XQD�VRPEUD�GH�VX�DQWLJXR�\R��3XHGH�YLYLU�HQ�HO�WLHPSR�GHO�PXQGR
GH�DUULED��SHUR�OD�REUD�GH�OD�WUDQVIRUPDFLyQ�VH�SURGXFH�HQ�HO�PXQGR�VXEWHUUiQHR�\�HOOD�SXHGH�YLYLU�HQ�ORV�GRV�FRPR�/D�4XH�6DEH��7RGR�HVR�VH�KDFH
SDUD�TXH�HOOD�DSUHQGD�\�DEUD�HO�FDPLQR�TXH�FRQGXFH�DO�YHUGDGHUR�\R�VDOYDMH�

3DUD�DKRQGDU�HQ�HO�VLJQLILFDGR�GHO�PDWHULDO�GH� OD�'RQFHOOD�0DQFD��KH�DTXt�XQDV�FXDQWDV�SUHJXQWDV�TXH�D\XGDUiQ�D� ODV�PXMHUHV�D�FRPSUHQGHU�VXV
YLDMHV� DO� PXQGR� VXEWHUUiQHR�� /DV� SUHJXQWDV� HVWiQ� IRUPXODGDV� GH� WDO� PDQHUD� TXH� VH� SXHGHQ� FRQWHVWDU� WDQWR� LQGLYLGXDO� FRPR� FROHFWLYDPHQWH�� /D
IRUPXODFLyQ�GH�SUHJXQWDV�FUHD�XQD�OXPLQRVD�UHG�TXH�VH�WHMH�FXDQGR�ODV�PXMHUHV�KDEODQ�HQWUH�Vt��DUURMDQ�HVWD�UHG�D�VX�PHQWH�FROHFWLYD�\�OD�VDFDQ�OOHQD�GH
UHOXFLHQWHV��LQHUWHV��HVWUDQJXODGDV��IOXFWXDQWHV�\�DQKHODQWHV�IRUPDV�GH�VXV�YLGDV�LQWHULRUHV�GH�PXMHUHV�SDUD�TXH�WRGR�HO�PXQGR�ODV�YHD�\�SXHGD�WUDEDMDU
FRQ�HOODV�

&XDQGR� VH� FRQWHVWD� D�XQD�SUHJXQWD�� VLJXHQ�RWUDV�\��SDUD� DSUHQGHU�PiV�� UHVSRQGHPRV� WDPELpQ�D� ODV� VLJXLHQWHV��+H�DTXt� DOJXQDV�GH� ODV�SUHJXQWDV�
¢&yPR�VH�SXHGH�YLYLU�GLDULD�\�VLPXOWiQHDPHQWH�HQ�HO�PXQGR�H[WHULRU�\�HQ�HO�VXEWHUUiQHR"�¢4Xp�KD\�TXH�KDFHU�SDUD�GHVFHQGHU�DO�PXQGR�VXEWHUUiQHR�SRU
OD�SURSLD�FXHQWD"�¢4Xp�FLUFXQVWDQFLDV�GH�OD�YLGD�D\XGDQ�D�OD�PXMHU�D�HIHFWXDU�HO�GHVFHQVR"�¢3RGHPRV�HOHJLU�HQWUH�EDMDU�R�TXHGDUQRV�DUULED"�¢4Xp�D\XGD
HVSRQWiQHD�KHPRV�UHFLELGR�GH�OD�QDWXUDOH]D�LQVWLQWLYD�GXUDQWH�HVWH�SHUtRGR"

&XDQGR�ODV�PXMHUHV��R�ORV�KRPEUHV��VH�HQFXHQWUDQ�HQ�HVWH�HVWDGR�GH�GREOH�FLXGDGDQtD��D�YHFHV�FRPHWHQ�HO�HUURU�GH�SHQVDU�TXH�OR�PHMRU�TXH�VH�SXHGH
KDFHU�HV�DSDUWDUVH�GHO�PXQGR�H[WHULRU�FRQ�ODV�LQHOXGLEOHV�REOLJDFLRQHV�\�WDUHDV�TXH�pVWH�QRV�LPSRQH�\�TXH�WDQWD�LUULWDFLyQ�QRV�FDXVDQ��6LQ�HPEDUJR��pVWH
QR�HV�HO�PHMRU�FDPLQR��SXHV�HQ� WDOHV�FLUFXQVWDQFLDV�HO�PXQGR�H[WHULRU�HV� OD�~QLFD�FXHUGD�DWDGD�DO� WRELOOR�GH� OD�PXMHU�TXH�DQGD�VLQ� UXPER�\� WUDEDMD
FROJDGD�ERFD�DEDMR�HQ�HO�PXQGR�VXEWHUUiQHR��6H�WUDWD�GH�XQ�SHUtRGR�H[WUHPDGDPHQWH�LPSRUWDQWH�HQ�HO�TXH�OR�GHO�PXQGR�H[WHULRU�WLHQH�TXH�GHVHPSHxDU�HO
SDSHO�TXH�OH�FRUUHVSRQGH��FUHDQGR�XQD�WHQVLyQ�\�XQ�HTXLOLEULR�©GH�RWUR�PXQGRª�TXH�QRV�D\XGHQ�D�DOFDQ]DU�XQ�ILQDO�SRVLWLYR�

3RU�HVR�YDJDPRV�VLQ�UXPER�SRU�HO�FDPLQR��SUHJXQWiQGRQRV�²PiV�ELHQ�PXVLWDQGR�SDUD�QXHVWURV�DGHQWURV��VL�KHPRV�GH�VHU�VLQFHUDV²�©¢6R\�GH�HVWH
PXQGR� R� GHO� RWUR"ª�� \� FRQWHVWDQGR� ©6R\� GH� ORV� GRVª�� <� SHQVDPRV� HQ� HOOR� PLHQWUDV� SURVHJXLPRV� QXHVWUD� PDUFKD�� 8QD� PXMHU� TXH� VH� HQFXHQWUD� HQ
VHPHMDQWH�SURFHVR�WLHQH�TXH�SHUWHQHFHU�D�DPERV�PXQGRV��3UHFLVDPHQWH�HO�KHFKR�GH�YDJDU�VLQ�UXPER�GH�HVWD�PDQHUD�HV�OR�TXH�QRV�D\XGD�D�YHQFHU�ORV
~OWLPRV�YHVWLJLRV�GH�UHVLVWHQFLD�\�DUURJDQFLD�\�D�DFDOODU�ODV�~OWLPDV�REMHFLRQHV�TXH�SXGLpUDPRV�SRQHU��SXHV�HVWH�WLSR�GH�YDJDEXQGHR�UHVXOWD�DJRWDGRU�
3HUR��DO�PLVPR�WLHPSR��HVWH�WLSR�GH�FDQVDQFLR�QRV�LQGXFH�D�DEDQGRQDU�ILQDOPHQWH�ORV�WHPRUHV�\�DPELFLRQHV�GHO�HJR�\�D�DFHSWDU�OR�TXH�YLHQH��*UDFLDV�D
HOOR��QXHVWUD�FRPSUHQVLyQ�GHO�SHUtRGR�TXH�KHPRV�SDVDGR�HQ�ODV�VHOYDV�VXEWHUUiQHDV�VHUi�SURIXQGD�\�WRWDO�

(Q�HO�FXHQWR��OD�VHJXQGD�SHUD�VH�LQFOLQD�SDUD�DOLPHQWDU�D�OD�GRQFHOOD�\��SXHVWR�TXH�HO�UH\�HV�HO�KLMR�GH�OD�YLHMD�0DGUH�6DOYDMH�\�HO�YHUJHO�OH�SHUWHQHFH
D�HOOD��OD�MRYHQ�HVWi�VDERUHDQGR��HQ�UHDOLGDG��ORV�IUXWRV�GH�ORV�VHFUHWRV�GH�OD�YLGD�\�OD�PXHUWH��3XHVWR�TXH�HO�IUXWR�HV�XQD�LPDJHQ�SULPRUGLDO�GH�ORV�FLFORV
GHO�IORUHFLPLHQWR��HO�GHVDUUROOR��OD�PDGXUDFLyQ�\�HO�GHFOLYH��HO�KHFKR�GH�FRPHUOR�LQVHUWD�HQ�OD�LQLFLDGD�XQ�UHORM�R�FURQyPHWUR�SVtTXLFR�TXH�FRQRFH�ODV
SDXWDV� GH� OD�9LGD�0XHUWH�9LGD� \� TXH�� D� SDUWLU� GH� HVWH� LQVWDQWH�� VXHQD� FXDQGR� OOHJD� HO�PRPHQWR� GH� TXH�PXHUD� XQD� FRVD� H� LQPHGLDWDPHQWH� FHQWUD� VX
DWHQFLyQ�HQ�HO�QDFLPLHQWR�GH�RWUD�

¢&yPR�HQFRQWUDPRV�OD�SHUD"�6XPHUJLpQGRQRV�HQ�ORV�PLVWHULRV�GH�OR�IHPHQLQR��HQ�ORV�FLFORV�GH�OD�WLHUUD��ORV�LQVHFWRV��ORV�DQLPDOHV��ORV�SiMDURV��ORV
iUEROHV��ODV�IORUHV��ODV�HVWDFLRQHV��HO�IOXLU�GH�ORV�UtRV�\�ORV�QLYHOHV�GH�VXV�DJXDV��HQ�HO�SHODMH�GH�ORV�DQLPDOHV��PiV�R�PHQRV�WXSLGR�VHJ~Q�ODV�HVWDFLRQHV�
HQ�ORV�FLFORV�GH�OD�RSDFLGDG�\�OD�WUDQVSDUHQFLD�GH�QXHVWURV�SURFHVRV�GH�LQGLYLGXDFLyQ�\�HQ�QXHVWURV�FLFORV�GH�QHFHVLGDG�\�GLVPLQXFLyQ�GH�OD�VH[XDOLGDG�
HQ�OD�UHOLJLyQ��HO�DVFHQVR�\�HO�GHVFHQVR�

&RPHU� OD� SHUD� VLJQLILFD� DOLPHQWDU� QXHVWUD� SURIXQGD� KDPEUH� GH� HVFULELU�� SLQWDU�� HVFXOSLU�� WHMHU�� VROWDU� QXHVWUR� GLVFXUVR�� GHIHQGHU� DOJR�� H[SRQHU
HVSHUDQ]DV�� LGHDV�\�FUHDFLRQHV�TXH�MDPiV�VH�KD\DQ�YLVWR�HQ�HVWH�PXQGR��5HVXOWD�H[WUHPDGDPHQWH�QXWULWLYR�YROYHU�D� LQWHJUDU�HQ�QXHVWUD�YLGD�PRGHUQD
WRGDV�ODV�SDXWDV�\�SULQFLSLRV�GH�VHQVLELOLGDG�LQQDWD�\�WRGRV�ORV�FLFORV�TXH�DKRUD�HQULTXHFHQ�QXHVWUD�YLGD�

eVWD�HV�OD�YHUGDGHUD�QDWXUDOH]D�GHO�iUERO�SVtTXLFR��FUHFH��VH�QRV�RIUHFH��OR�XVDPRV��GHMD�VHPLOODV�GH�QXHYDV�FRVDV��QRV�DPD��7DO�HV�HO�PLVWHULR�GH�OD
9LGD�0XHUWH�9LGD�� (V� XQD� DQWLJXD� H� LQTXHEUDQWDEOH� SDXWD� DQWHULRU� DO� DJXD� \� OD� OX]�� 6DEHPRV� TXH�� XQD� YH]� TXH� VH� DSUHQGHQ� ORV� FLFORV� \� VXV
UHSUHVHQWDFLRQHV�VLPEyOLFDV��\D�VHDQ�pVWDV� OD�SHUD��HO�iUERO��HO�YHUJHO�� ODV�IDVHV�\�SHUtRGRV�GH� OD�YLGD�GH� OD�PXMHU��pVWRV�VH�UHSLWHQ�XQD�\�RWUD�YH]�\
VLHPSUH�GH�OD�PLVPD�PDQHUD��/D�SDXWD�HV�OD�VLJXLHQWH��(Q�WRGR�HVWH�PRULU�KD\�XQD�LQXWLOLGDG�TXH��FXDQGR�EXVFDPRV�QXHVWUR�FDPLQR��VH�WUDQVIRUPD�HQ
XWLOLGDG�� /D� VDELGXUtD� TXH� DGTXLULPRV� VH�PDQLILHVWD� D�PHGLGD� TXH� SURVHJXLPRV� QXHVWUR� DYDQFH�� (Q� WRGR� OR� TXH� YLYH�� OD� SpUGLGD� OOHYD� FRQVLJR� XQD
JDQDQFLD��1XHVWUD�WDUHD�HV�LQWHUSUHWDU�HVWH�FLFOR�GH�OD�9LGD�0XHUWH�9LGD��YLYLUOR�FRQ�WRGR�HO�HQWXVLDVPR�TXH�SRGDPRV��DXOODU�FRPR�XQ�SHUUR�HQORTXHFLGR
FXDQGR�HOOR�QR�VHD�SRVLEOH�\�VHJXLU�DGHODQWH��SXHV��DO�ILQDO�GH�QXHVWUR�FDPLQR��VH�HQFXHQWUD�OD�DPRURVD�IDPLOLD�VXEWHUUiQHD�GH�OD�SVLTXH�TXH�QRV�DFRJHUi
HQ�VXV�EUD]RV�\�QRV�SUHVWDUi�VX�D\XGD�

(O�UH\�D\XGD�D�OD�GRQFHOOD�D�YLYLU�PHMRU�HQ�HO�PXQGR�VXEWHUUiQHR�GH�VX�WDUHD��<�HV�EXHQR�TXH�DVt�VHD��SXHV�D�YHFHV�GXUDQWH�HO�GHVFHQVR�OD�PXMHU�VH



VLHQWH�QR�WDQWR�XQD�QHyILWD�FXDQWR�XQ�SREUH�PRQVWUXR�TXH�VH�KD�HVFDSDGR�LQYROXQWDULDPHQWH�GHO�ODERUDWRULR�GHO�PpGLFR�ORFR��3HUR�GHVGH�VX�SULYLOHJLDGR
SXQWR�GH�REVHUYDFLyQ�ODV�ILJXUDV�GHO�PXQGR�VXEWHUUiQHR�QRV�YHQ�FRPR�XQD�KHUPRVD�IRUPD�GH�YLGD�TXH�WUDWD�SRU�WRGRV�ORV�PHGLRV�GH�VHJXLU�DGHODQWH�
'HVGH�HO�SXQWR�GH�YLVWD�GHO�PXQGR�VXEWHUUiQHR�VRPRV�XQD�YLJRURVD�OODPD�TXH�JROSHD�FRQWUD�XQ�FULVWDO�RVFXUR�FRQ�HO�SURSyVLWR�GH�URPSHUOR�\�DOFDQ]DU�OD
OLEHUWDG��<�WRGDV�ODV�IXHU]DV�GH�QXHVWUR�KRJDU�VXEWHUUiQHR�FRUUHQ�D�QXHVWUR�HQFXHQWUR�SDUD�VRVWHQHUQRV�

(Q�ORV�UHODWRV�DQWLJXRV�HO�SURSyVLWR�GHO�GHVFHQVR�GH�OD�PXMHU�DO�PXQGR�VXEWHUUiQHR�HUD�HO�GH�FDVDUVH�FRQ�HO�UH\��HQ�DOJXQRV�ULWRV�QR�KDEtD�QLQJ~Q�UH\
\�OD�QHyILWD�VH�FDVDED�SUREDEOHPHQWH�FRQ�DOJXQD�UHSUHVHQWDFLyQ�GH�OD�0XMHU�6DOYDMH�GHO�PXQGR�VXEWHUUiQHR��\�HQ�HVWH�FXHQWR�YHPRV�XQ�YHVWLJLR�GH�HVWH
KHFKR�FXDQGR�HO�UH\�YH�D�OD�GRQFHOOD�\�VH�HQDPRUD�LQPHGLDWDPHQWH�GH�HOOD�VLQ�OD�PHQRU�YDFLODFLyQ��/D�UHFRQRFH�FRPR�VX\D�QR�D�SHVDU�GH�VX�FDUHQFLD�GH
PDQRV�\�GHO�ODPHQWDEOH�HVWDGR�VDOYDMH�HQ�TXH�VH�HQFXHQWUD�VLQR�SUHFLVDPHQWH�SRU�HVR��(O�WHPD�GHO�SURIXQGR�GHVYDOLPLHQWR�HQ�HO�TXH�OD�PXMHU�VH�VLHQWH
QR�REVWDQWH�WDQ�DSR\DGD�VLJXH�GHVDUUROOiQGRVH��$XQTXH�YDJXHPRV�VLQ�UXPER��VXFLDV��DEDQGRQDGDV��PDQFDV�\�PHGLR�FLHJDV��XQD�JUDQ�IXHU]D�GHO�<R�QRV
DPD�\�QRV�HVWUHFKD�DSUHWDGDPHQWH�FRQWUD�VX�SHFKR�

/DV�PXMHUHV�TXH�VH�HQFXHQWUDQ�HQ�WDO�HVWDGR�H[SHULPHQWDQ�D�PHQXGR�XQD�JUDQ�HPRFLyQ��OD�PLVPD�TXH�H[SHULPHQWD�XQD�PXMHU�TXH�HQFXHQWUD�ILQDOPHQWH
D�XQ�FRPSDxHUR�TXH�HV� MXVWR� OR�TXH�HOOD�VRxDED��(V�XQ�PRPHQWR�H[WUDxR��XQ�PRPHQWR�SDUDGyMLFR��SXHV�HVWDUQRV�VREUH� OD� WLHUUD�\��DO�PLVPR� WLHPSR�
GHEDMR�GH�HOOD��9DJDPRV�VLQ�UXPER�SHUR�VRPRV�DPDGDV��1R�VRPRV�ULFDV�SHUR�QRV�GDQ�GH�FRPHU��(Q�WpUPLQRV�MXQJXLDQRV�GLFKR�HVWDGR�VH�GHQRPLQD�OD
©WHQVLyQ�GH�ORV�FRQWUDULRVª��HQ�OD�TXH�DOJR�GH�FDGD�SROR�GH�OD�SVLTXH�VH�PXOWLSOLFD�HQ�GHWHUPLQDGR�PRPHQWR�\�FUHD�XQ�QXHYR�WHUULWRULR��(Q�OD�SVLFRORJtD
IUHXGLDQD�HV�XQD�©ELIXUFDFLyQª��HQ�OD�TXH�OD�GLVSRVLFLyQ�R�DFWLWXG�HVHQFLDO�GH�OD�SVLTXH�VH�GLYLGH�HQ�GRV�SRODULGDGHV��EODQFR�\�QHJUR��EXHQR�\�PDOR�
(QWUH�ODV�FXHQWLVWDV�GH�PL�FXOWXUD��HVWH�HVWDGR�VH�OODPD�QDFHU�GRV�YHFHV��(V�HO�PRPHQWR�HQ�TXH�VH�SURGXFH�XQ�VHJXQGR�QDFLPLHQWR�D�WUDYpV�GH�XQD�IXHQWH
PiJLFD��GHVSXpV�GHO�FXDO�HO�DOPD�VH�SURFODPD�KHUHGHUD�GH�GRV�HVWLUSHV��XQD�SHUWHQHFLHQWH�DO�PXQGR�ItVLFR�\�RWUD�DO�PXQGR�LQYLVLEOH�

(O�UH\�GLFH�TXH�OD�SURWHJHUi�\�OD�DPDUi��$KRUD�OD�SVLTXH�\D�KD�DOFDQ]DGR�XQ�PD\RU�JUDGR�GH�FRQFLHQFLD��KDEUi�XQ�PDWULPRQLR�PX\�LQWHUHVDQWH�HQWUH
HO�UH\�YLYR�GH�OD�WLHUUD�GH�ORV�PXHUWRV�\�OD�PXMHU�PDQFD�GH�OD�WLHUUD�GH�ORV�YLYRV��8Q�PDWULPRQLR�HQWUH�GRV�VHUHV�WDQ�GLVSDUHV�SRQGUtD�D�GXUD�SUXHED�XQ
SURIXQGR�DPRU�HQWUH�GRV�SHUVRQDV��¢YHUGDG"�3HUR�HVWH�PDWULPRQLR�JXDUGD�UHODFLyQ�FRQ�WRGRV�ORV�SLFDUHVFRV�PDWULPRQLRV�GH�ORV�FXHQWRV�GH�KDGDV�HQ�ORV
TXH�VH�XQHQ�GRV�YLGDV�PX\�IXHUWHV�SHUR�H[WUHPDGDPHQWH�GLVWLQWDV��/D�FHQLFLHQWD�\�HO�SUtQFLSH��OD�PXMHU�\�HO�RVR��OD�MRYHQ�\�OD�OXQD��OD�GRQFHOOD�IRFD�\�HO
SHVFDGRU��OD�GRQFHOOD�GHO�GHVLHUWR�\�HO�FR\RWH��(O�DOPD�DEVRUEH�OD�VDELGXUtD�GH�FDGD�SDUWH��(VR�HV�OR�TXH�VLJQLILFD�QDFHU�GRV�YHFHV�

7DQWR� HQ� ODV� ERGDV� GH� ORV� FXHQWRV� GH� KDGDV� FRPR� HQ� ODV� GHO� PXQGR� GH� DUULED�� HO� JUDQ� DPRU� \� OD� XQLyQ� HQWUH� GRV� VHUHV� GLVWLQWRV� SXHGH� GXUDU
HWHUQDPHQWH�R�VyOR�KDVWD�TXH�VH�FRPSOHWD�OD�OHFFLyQ��(Q�OD�DOTXLPLD�HO�PDWULPRQLR�HQWUH�ORV�FRQWUDULRV�VLJQLILFD�TXH�PX\�SURQWR�KDEUi�XQD�PXHUWH�\�XQ
QDFLPLHQWR��WDO�FRPR�YHUHPRV�PiV�DGHODQWH�HQ�HVWH�FXHQWR�

(O�UH\�RUGHQD�TXH�OH�KDJDQ�D�OD�GRQFHOOD�XQDV�PDQRV�HVSLULWXDOHV�TXH�DFWXDUiQ�HQ�VX�QRPEUH�HQ�HO�PXQGR�VXEWHUUiQHR��$O�OOHJDU�D�HVWD�IDVH�OD�PXMHU
DGTXLHUH�OD�GHVWUH]D�QHFHVDULD�SDUD�KDFHU�HO�YLDMH��VX�VXPLVLyQ�D�pO�HV�WRWDO��KD�UHFXSHUDGR�HO�VHQWLGR�GH�OD�RULHQWDFLyQ�\�WDPELpQ�OD�GHVWUH]D�PDQXDO��/D
GHVWUH]D�PDQXDO� HQ� HO�PXQGR� VXEWHUUiQHR� VH� DGTXLHUH� OODPDQGR�� GLULJLHQGR�� FRQVRODQGR� \� UHFXUULHQGR� D� ORV� SRGHUHV� GH� HVWH�PXQGR�� SHUR� WDPELpQ
UHFKD]DQGR�ORV�DVSHFWRV�QHJDWLYRV�FRPR�OD�VRPQROHQFLD�\�RWURV�SDUHFLGRV��6L�HO�VtPEROR�GH�OD�PDQR�HQ�HO�PXQGR�GH�DUULED�OOHYD�XQ�UDGDU�VHQVRULDO��OD
PDQR�VLPEyOLFD�HQ�HO�PXQGR�VXEWHUUiQHR�SXHGH�YHU�HQ�OD�RVFXULGDG�\�D�WUDYpV�GHO�WLHPSR�

/D�LGHD�GH�VXVWLWXLU�ODV�SDUWHV�SHUGLGDV�FRQ�H[WUHPLGDGHV�GH�3ODWD��RUR�R�PDGHUD�WLHQH�XQD�ODUJXtVLPD�WUDGLFLyQ�GH�PXFKRV�VLJORV��(Q�ORV�FXHQWRV�GH
KDGDV�GH�(XURSD�\�GH� ODV� UHJLRQHV�FLUFXPSRODUHV�� OD�RUIHEUHUtD�HV�HO�DUWH�GH� ORV�KRPXQFXOL�� ORV�GXHQGHV�� ORV�GYHUJDU�� ORV�HVStULWXV�GRPpVWLFRV�� ORV
WUDVJRV�\�ORV�HOIRV��TXH��WUDGXFLGRV�HQ�WpUPLQRV�SVLFROyJLFRV��VRQ�ORV�DVSHFWRV�HOHPHQWDOHV�GHO�HVStULWX�TXH�KDELWDQ�HQ�OR�PiV�SURIXQGR�GH�OD�SVLTXH�\
H[WUDHQ�GH�HOOD�YDOLRVDV�LGHDV��7RGDV�HVWDV�FULDWXUDV�VRQ�XQRV�SHTXHxRV�SVLFRSRPSRV��HV�GHFLU��XQRV�PHQVDMHURV�LQWHUPHGLDULRV�HQWUH�OD�IXHU]D�GHO�DOPD
\� ORV� VHUHV� KXPDQRV�� 'HVGH� WLHPSRV� LQPHPRULDOHV�� ORV� REMHWRV� IDEULFDGRV� FRQ� PHWDOHV� SUHFLRVRV� VH� DVRFLDQ� FRQ� HVRV� LQGXVWULRVRV� \� D� PHQXGR
PDOKXPRUDGRV�KXURQHURV��(V�XQ�HMHPSOR�PiV�GH�OD�DFWXDFLyQ�GH�OD�SVLTXH�HQ�QXHVWUR�QRPEUH��DXQTXH�QRVRWUDV�QR�HVWHPRV�FRQVWDQWHPHQWH�SUHVHQWHV�HQ
ORV�GLVWLQWRV�WDOOHUHV�

&RPR�HQ�WRGDV� ODV�FRVDV�GHO�HVStULWX�� ODV�PDQRV�GH�SODWD�HVWiQ�FDUJDGDV�GH�KLVWRULD�\�PLVWHULR��([LVWHQ�QXPHURVRV�PLWRV�\�FXHQWRV�HQ�ORV�TXH�VH
GHVFULEH�HO�RULJHQ�GH�ODV�PiJLFDV�SUyWHVLV�\�VH�UHYHOD�TXLpQ�ODV�IRUPy��TXLpQ�KL]R�ORV�PROGHV��TXLpQ�ODV�WUDQVSRUWy��KL]R�HO�YDFLDGR��ODV�GHMy�HQIULDU��ODV
SXOLy� \� ODV� DFRSOy��(Q� OD�*UHFLD� FOiVLFD�� OD� SODWD� HV� XQR�GH� ORV�PHWDOHV� SUHFLRVRV� GH� OD� IUDJXD� GH�+HIHVWR��&RPR� OD� GRQFHOOD�� HO� GLRV�+HIHVWR� IXH
PXWLODGR�HQ�XQDV�FLUFXQVWDQFLDV�GUDPiWLFDV�UHODFLRQDGDV�FRQ�VXV�SURJHQLWRUHV��(V�SUREDEOH�TXH�+HIHVWR�\�HO�UH\�GHO�FXHQWR�VHDQ�ILJXUDV�LQWHUFDPELDEOHV�
+HIHVWR�\�OD�GRQFHOOD�GH�ODV�PDQRV�GH�SODWD�VRQ�KHUPDQRV�DUTXHWtSLFRV��DPERV�WLHQHQ�XQRV�SDGUHV�TXH�QR�FRPSUHQGHQ�VX�YDORU��&XDQGR�QDFLy�+HIHVWR�
VX�SDGUH�=HXV�H[LJLy�TXH�IXHUD�FHGLGR�HQ�DGRSFLyQ�\�VX�PDGUH�+HUD�DFFHGLy�D�KDFHUOR��SRU�OR�PHQRV�KDVWD�TXH�HO�QLxR�FUHFLHUD��'HVSXpV�OR�GHYROYLy�DO
2OLPSR��(O�MRYHQ�VH�KDEtD�FRQYHUWLGR�HQ�XQ�SODWHUR�\�RUIHEUH�GH�DVRPEURVD�KDELOLGDG��6H�SURGXMR�XQD�GLVFXVLyQ�HQWUH�=HXV�\�+HUD��SXHV�=HXV�HVWDED
FHORVR�GH�VX�KLMR��+HIHVWR�VH�SXVR�GHO�ODGR�GH�VX�PDGUH�HQ�OD�GLVFXVLyQ�\�=HXV�DUURMy�DO�PXFKDFKR�DO�SLH�GHO�PRQWH��GHVWUR]iQGROH�ODV�SLHUQDV�

(O�OLVLDGR�+HIHVWR�QR�VH�GLR�SRU�YHQFLGR�\�VH�QHJy�D�PRULU��(QFHQGLy�OD�KRJXHUD�PiV�JUDQGH�TXH�MDPiV�KXELHUD�KDELGR�HQ�VX�IUDJXD�\�VH�KL]R�XQDV
SLHUQDV�GH�SODWD�\�RUR�GH�URGLOODV�SDUD�DEDMR��)RUMy�WRGD�VXHUWH�GH�REMHWRV�PiJLFRV�\�VH�FRQYLUWLy�HQ�HO�GLRV�GHO�DPRU�\�GH�OD�UHVWDXUDFLyQ�PtVWLFD��6H
SRGUtD�GHFLU�TXH�HV�HO�SDWUyQ�GH�ORV�REMHWRV�\�ODV�SHUVRQDV�TXH�VH�GHVPLHPEUDQ��VH�URPSHQ��VH�TXLHEUDQ��VH�DJULHWDQ��VH�GHVSRUWLOODQ�\�VH�GHIRUPDQ�
0XHVWUD�XQ�HVSHFLDO�DIHFWR�SRU�ORV�TXH�QDFHQ�WXOOLGRV�\�SRU�DTXHOORV�FX\RV�FRUD]RQHV�R�VXHxRV�HVWiQ�URWRV�

$�WRGRV�OHV�DSOLFD�ORV�UHPHGLRV�TXH�IRUMD�HQ�VX�SURGLJLRVD�IUDJXD��UHSDUDQGR��SRU�HMHPSOR��XQ�FRUD]yQ�FRQ�YHQDV�GH�RUR�SXUR��IRUWDOHFLHQGR�XQD
H[WUHPLGDG�OLVLDGD�FRQ�XQ�UHYHVWLPLHQWR�GH�SODWD�\�RWRUJiQGROH�OD�PiJLFD�FDSDFLGDG�GH�VXSOLU�ODV�GHILFLHQFLDV�SURYRFDGDV�SRU�OD�OHVLyQ�

1R�HV�XQD�VLPSOH�FDVXDOLGDG�TXH�ORV�WXHUWRV��ORV�FRMRV��ORV�PDQFRV�\�WRGRV�DTXpOORV�TXH�VXIUHQ�DOJXQD�GHILFLHQFLD�ItVLFD�KD\DQ�VLGR�DSUHFLDGRV�D�OR
ODUJR� GHO� WLHPSR� SRU� VX� VDELGXUtD� HVSHFLDO�� 6X� OHVLyQ� R� GHILFLHQFLD� ORV� REOLJD� D� XQD� HGDG� PX\� WHPSUDQD� D� HQWUDU� HQ� FLHUWDV� SDUWHV� GH� OD� SVLTXH
QRUPDOPHQWH�UHVHUYDGDV�D�ORV�PX\�DQFLDQRV��<�WRGRV�HOORV�VH�HQFXHQWUDQ�EDMR�OD�DPRURVD�SURWHFFLyQ�GH�+HIHVWR��HO�DUWHVDQR�GH�OD�SVLTXH��8QD�YH]�FUHy
GRFH�GRQFHOODV�TXH�SRGtDQ�FDPLQDU��KDEODU�\�FRQYHUVDU�\�FX\DV�H[WUHPLGDGHV�HUDQ�GH�RUR�\�SODWD��&XHQWD�OD�OH\HQGD�TXH�VH�HQDPRUy�GH�XQD�GH�HOODV�\
SLGLy�D�ORV�GLRVHV�TXH�OD�FRQYLUWLHUDQ�HQ�XQ�VHU�KXPDQR��SHUR�pVD�\D�HV�RWUD�KLVWRULD�

5HFLELU� XQDV�PDQRV� GH� SODWD� HV� DGTXLULU� ODV� KDELOLGDGHV� GH� ODV�PDQRV� HVSLULWXDOHV�� HO� WRTXH� FXUDWLYR�� OD� FDSDFLGDG�GH� YHU� HQ� OD� RVFXULGDG� \� OD
SRVHVLyQ�GH�XQD�SRGHURVD� VDELGXUtD� D� WUDYpV�GH� OD� SHUFHSFLyQ� ItVLFD��(VWDV�PDQRV� HQFLHUUDQ� HQ� Vt� WRGD�XQD�PpGLFD� SVtTXLFD�� FRQ� OD� TXH� DOLPHQWDQ�
UHPHGLDQ�\�VRVWLHQHQ��$O�OOHJDU�D�HVWD�IDVH�OD�GRQFHOOD�\D�KD�DGTXLULGR�HO�WRTXH�GH�OD�FXUDQGHUD�KHULGD��/DV�PDQRV�SVtTXLFDV�OH�SHUPLWLUiQ�FDSWDU�PHMRU
ORV�PLVWHULRV�GHO�PXQGR�VXEWHUUiQHR��SHUR�VHUiQ�FRQVHUYDGDV�FRPR�XQ�UHJDOR�FXDQGR�HOOD�ILQDOLFH�VX�WDUHD�\�DVFLHQGD�GH�QXHYR�DO�PXQGR�GH�DUULED�



(Q�HVWD�IDVH�GHO�GHVFHQVR�VXHOHQ�SURGXFLUVH�XQRV�PLVWHULRVRV��H[WUDxRV�\�FXUDWLYRV�DFWRV�TXH�QR�GHSHQGHQ�GH�OD�YROXQWDG�GHO�HJR�\�VRQ�HO�UHVXOWDGR
GH� ODV�PDQRV� HVSLULWXDOHV�� HV�GHFLU�� GH�XQ�PtVWLFR�YLJRU� FXUDWLYR��(Q� WLHPSRV� DQWLJXRV�� HVWDV� DSWLWXGHV�PtVWLFDV� FRUUHVSRQGtDQ� D� ODV� DQFLDQDV�GH� ODV
DOGHDV��SHUR�pVWDV�QR�ODV�DGTXLUtDQ�HQ�HO�PRPHQWR�HQ�TXH�OHV�VDOtDQ�ODV�SULPHUDV�FDQDV��ODV�LEDQ�DFXPXODQGR�D�OR�ODUJR�GH�PXFKRV�DxRV�GH�GXUR�HVIXHU]R
\�UHVLVWHQFLD��<�HQ�HVR�HVWDPRV�WDPELpQ�QRVRWUDV�

6H�SRGUtD�GHFLU�TXH�ODV�PDQRV�GH�SODWD�UHSUHVHQWDQ�OD�FRURQDFLyQ�GH�OD�GRQFHOOD�HQ�XQ�QXHYR�SDSHO��3HUR�QR�VH�WUDWD�GH�OD�FRURQDFLyQ�GH�VX�FDEH]D
VLQR�GHO�DFRSODPLHQWR�GH�XQDV�PDQRV�GH�SODWD�D�ORV�PXxRQHV�GH�VXV�EUD]RV��eVWD�HV�VX�FRURQDFLyQ�FRPR�UHLQD�GHO�PXQGR�VXEWHUUiQHR��3DUD�DSOLFDU�DKRUD
XQ�SRFR�PiV�GH�SDOHRPLWRORJtD��UHFRUGHPRV�TXH�HQ�OD�PLWRORJtD�JULHJD�3HUVpIRQH�QR�VyOR�HUD�OD�KLMD�GH�VX�PDGUH�VLQR�WDPELpQ�OD�UHLQD�GH�OD�WLHUUD�GH
ORV�PXHUWRV�

(Q�RWURV�UHODWRV�PHQRV�FRQRFLGRV�DFHUFD�GH�HOOD��3HUVpIRQH�VXIUH�GLVWLQWRV�WRUPHQWRV�FRPR��SRU�HMHPSOR��SHUPDQHFHU�FROJDGD�GXUDQWH�WUHV�GtDV�GHO
ÈUERO�GHO�0XQGR�FRQ�HO�ILQ�GH�UHGLPLU�ODV�DOPDV�TXH�QR�KDQ�VXIULGR�OR�EDVWDQWH�FRPR�SDUD�TXH�VXV�HVStULWXV�DGTXLHUDQ�PiV�SURIXQGLGDG��(O�HFR�GH�HVWH
&ULVWR�&ULVWD�HV�SHUFHSWLEOH�HQ�©/D�GRQFHOOD�PDQFDª��(O�SDUDOHOLVPR�VH�LQWHQVLILFD�VL�WHQHPRV�HQ�FXHQWD�TXH�HO�VLJQLILFDGR�GH�ORV�&DPSRV�(OtVHRV��OD
PRUDGD�GH�3HUVpIRQH�HQ�HO�PXQGR�VXEWHUUiQHR��HV�©HO�SDtV�GH�ODV�PDQ]DQDVª�²DOLVLHU�HV�OD�GHQRPLQDFLyQ�SUH�JDOD�GH�VRUE��PDQ]DQD²�\�TXH�OD�DUW~ULFD
$YDORQ�WDPELpQ�VLJQLILFD�OR�PLVPR��/D�GRQFHOOD�PDQFD�HVWi�GLUHFWDPHQWH�DVRFLDGD�FRQ�HO�PDQ]DQR�HQ�IORU�

6H� WUDWD�GH�XQD�DQWLJXD�FULSWRORJtD��&XDQGR�DSUHQGHPRV�D�GHVFLIUDUOD��YHPRV�TXH�3HUVpIRQH� OD�GHO�SDtV�GH� ODV�PDQ]DQDV�� OD�GRQFHOOD�PDQFD�\�HO
PDQ]DQR�HQ�IORU�VRQ�HO�PLVPR�KDELWDQWH�GH�ODV�WLHUUDV�VDOYDMHV��9HPRV�HQ�HOORV�TXH�ORV�FXHQWRV�GH�KDGDV�\�ORV�PLWRV�QRV�KDQ�GHMDGR�XQ�PDSD�PX\�FODUR
GH�ORV�FRQRFLPLHQWRV�\�ODV�SUiFWLFDV�GHO�SDVDGR�\�GH�QXHVWUD�PDQHUD�GH�SURFHGHU�HQ�HO�SUHVHQWH�

$KRUD��DO�ILQDO�GH�OD�FXDUWD�IDWLJD�GH�OD�GRQFHOOD�PDQFD��SRGUtDPRV�GHFLU�TXH�HO�GHVFHQVR�GH�OD�GRQFHOOD�\D�VH�KD�FRPSOHWDGR��SXHV�pVWD�KD�VLGR
QRPEUDGD�UHLQD�GH�OD�YLGD�\�OD�PXHUWH��(V�OD�PXMHU�OXQDU�TXH�VDEH�OR�TXH�RFXUUH�GXUDQWH�OD�QRFKH�\�KDVWD�HO�VRO�WLHQH�TXH�SDVDU�SRU�GHODQWH�GH�HOOD�HQ�HO
PXQGR�VXEWHUUiQHR�SDUD�SRGHU�UHQRYDUVH�FRQ�YLVWDV�DO�QXHYR�GtD��3HUR�HVR�WRGDYtD�QR�HV�OD�O\VLV��OD�FRQFOXVLyQ��6yOR�HVWDPRV�HQ�HO�SXQWR�FHQWUDO�GH�OD
WUDQVIRUPDFLyQ��XQ�OXJDU�HQ�HO�TXH�VH�QRV�VRVWLHQH�DPRURVDPHQWH��SHUR�OLVWDV�SDUD�VXPHUJLUQRV�OHQWDPHQWH�HQ�RWUR�DELVPR��3RU�FRQVLJXLHQWH��WHQHPRV�TXH
VHJXLU�

/D�TXLQWD�IDVH��(O�WRUPHQWR�GHO�DOPD�

(O�UH\�VH�YD�D�OD�JXHUUD�D�XQ�UHLQR�OHMDQR��OH�SLGH�D�VX�PDGUH�TXH�FXLGH�GH�OD�MRYHQ�UHLQD�\�TXH�OH�HQYtH�XQ�PHQVDMH�HQ�FDVR�GH�TXH�VX�HVSRVD�WHQJD�XQ
KLMR��/D�MRYHQ�UHLQD�GD�D�OX]�D�XQD�SUHFLRVD�FULDWXUD�\�HQYtD�HO�YHQWXURVR�PHQVDMH��3HUR�HO�PHQVDMHUR�VH�TXHGD�GRUPLGR�MXQWR�DO�UtR��DSDUHFH�HO�GHPRQLR
\�FDPELD�HO�PHQVDMH�SRU�RWUR�TXH�GLFH�©/D�UHLQD�KD�GDGR�D�OX]�XQ�KLMR�TXH�HV�PHGLR�SHUURª�

+RUURUL]DGR�� HO� UH\� HQYtD�� VLQ� HPEDUJR�� XQ�PHQVDMH� GH� UHVSXHVWD�� SLGLHQGR� TXH� VH� DPH� D� OD� UHLQD� \� VH� OD� DWLHQGD� HQ� DTXHOOD� DPDUJD� KRUD�� (O
PHQVDMHUR�YXHOYH�D�TXHGDUVH�GRUPLGR�MXQWR�DO�UtR��DSDUHFH�RWUD�YH]�HO�GHPRQLR�\�FDPELD�HO�PHQVDMH�SRU�RWUR�TXH�GLFH�©0DWDG�D�OD�UHLQD�\�D�VX�KLMRª��/D
DQFLDQD�PDGUH��DWHUURUL]DGD�DQWH�DTXHOOD�SHWLFLyQ��HQYtD�D�RWUR�PHQVDMHUR�SDUD�FRQILUPDUOD�\�HO�PHQVDMHUR�YD�\�YLHQH��TXHGiQGRVH�FDGD�YH]�GRUPLGR
MXQWR�DO�UtR��/RV�PHQVDMHV�FDPELDGRV�SRU�HO�GHPRQLR�VRQ�FDGD�YH]�PiV�KRUUHQGRV��(O�~OWLPR�GH�HOORV�GLFH�©&RQVHUYDG�OD�OHQJXD�\�ORV�RMRV�GH�OD�UHLQD
FRPR�SUXHED�GH�TXH�KD�PXHUWRª�

/D�PDGUH�GHO�UH\�VH�QLHJD�D�PDWDU�D�OD�GXOFH�\�MRYHQ�UHLQD��(Q�VX�OXJDU��VDFULILFD�XQD�SDORPD�\�JXDUGD�ORV�RMRV�\�OD�OHQJXD��'HVSXpV�D\XGD�D�OD�MRYHQ
UHLQD�D�DWDUVH�OD�FULDWXUD�DO�SHFKR�\��FXEULpQGROD�FRQ�XQ�YHOR��OH�GLFH�TXH�KX\D�SDUD�VDOYDU�OD�YLGD��$PEDV�PXMHUHV�VH�HFKDQ�D�OORUDU�\�VH�GHVSLGHQ�FRQ
XQ�EHVR�

&RPR�%DUED�$]XO��-DVyQ��HO�IDPRVR�KpURH�GHO�YHOORFLQR�GH�RUR��HO�KLGDOJR�GH�©/D�/ORURQDª�\�ORV�HVSRVRV�DPDQWHV�GH�ORV�FXHQWRV�GH�KDGDV�\�OD
PLWRORJtD��HO�UH\�VH�FDVD�\�VH�YD�D�WLHUUDV�OHMDQDV��¢3RU�TXp�HVWRV�PtWLFRV�HVSRVRV�VH�DOHMDQ�GHVSXpV�GH�OD�QRFKH�GH�ERGDV"�(O�PRWLYR�HV�GLVWLQWR�HQ�FDGD
UHODWR��SHUR�HO�KHFKR�SVtTXLFR�HVHQFLDO�HV�HO�PLVPR��/D�UHJLD�HQHUJtD�GH�OD�SVLTXH�GLVPLQX\H�\�UHWURFHGH�SDUD�TXH�SXHGD�SURGXFLUVH�OD�VLJXLHQWH�IDVH�GHO
SURFHVR�GH�OD�PXMHU��OD�SXHVWD�D�SUXHED�GH�VX�UHFLpQ�HQFRQWUDGD�SRVLFLyQ�SVtTXLFD��(Q�HO�FDVR�GHO�UH\��pVWH�QR�OD�KD�DEDQGRQDGR��SXHV�VX�PDGUH�OD�FXLGD
HQ�VX�DXVHQFLD�

(O�VLJXLHQWH�SDVR�HV�OD�IRUPDFLyQ�GH�OD�UHODFLyQ�GH�OD�GRQFHOOD�FRQ�OD�DQFLDQD�0DGUH�6DOYDMH�\�HO�DOXPEUDPLHQWR��$TXt�VH�SRQH�D�SUXHED�HO�YtQFXOR
DPRURVR�HQWUH�OD�GRQFHOOD�\�HO�UH\�\�HQWUH�OD�GRQFHOOD�\�OD�DQFLDQD�PDGUH��8QR�GH�ORV�YtQFXORV�HV�HO�GHO�DPRU�HQWUH�SRORV�RSXHVWRV�\�HO�RWUR�HV�HO�GHO
DPRU�GHO�SURIXQGR�<R�IHPHQLQR�

/D�SDUWLGD�GHO�UH\�HV�XQ�OHLWPRWLY�XQLYHUVDO�GH�ORV�FXHQWRV�GH�KDGDV��&XDQGR�H[SHULPHQWDPRV�QR�XQD�UHWLUDGD�GHO�DSR\R�VLQR�XQD�GLVPLQXFLyQ�GH�OD
FHUFDQtD� GH� GLFKR� DSR\R�� SRGHPRV� WHQHU� OD� FHUWH]D� GH� TXH� HVWi� D� SXQWR� GH� HPSH]DU� XQ� SHUtRGR� GH� SUXHED� HQ� HO� TXH� WHQGUHPRV� TXH� DOLPHQWDUQRV
H[FOXVLYDPHQWH�FRQ�OD�PHPRULD�GHO�DOPD�KDVWD�TXH�VH�SURGX]FD�HO�UHJUHVR�GHO�DPDGR��(Q�WDOHV�FLUFXQVWDQFLDV��QXHVWURV�VXHxRV�QRFWXUQRV��VREUH�WRGR�ORV
PiV�VRUSUHQGHQWHV�\�SHQHWUDQWHV��VHUiQ�HO�~QLFR�DPRU�TXH�WHQGUHPRV�GXUDQWH�DOJ~Q�WLHPSR�

+H�DTXt�DOJXQRV�GH�ORV�VXHxRV�TXH��D�MXLFLR�GH�ODV�PXMHUHV��ODV�D\XGDURQ�HQRUPHPHQWH�GXUDQWH�HVWD�IDVH�
8QD�VLPSiWLFD�\�GLQiPLFD�PXMHU�GH�PHGLDQD�HGDG�VRxy�TXH�YHtD�HQ�HO�FLHQR�GH�OD�WLHUUD�XQ�SDU�GH�ODELRV�\�TXH��DO�VHQWDUVH�HOOD�HQ�HO�VXHOR��DTXHOORV

ODELRV�OH�KDEODEDQ�HQ�VXVXUURV�\�GHVSXpV�OD�EHVDEDQ�LQHVSHUDGDPHQWH�HQ�OD�PHMLOOD�
2WUD�PXMHU�TXH�WUDEDMDED�FRQ�DKtQFR�WXYR�XQ�VXHxR�HQJDxRVDPHQWH�VHQFLOOR��VH�SDVDED�WRGD�XQD�QRFKH�GXUPLHQGR�FRPR�XQ�WURQFR��$O�GHVSHUWDU�GH

DTXHO�VXHxR��VH�VLQWLy�WRWDOPHQWH�GHVFDQVDGD�\�HQ�WRGR�VX�FXHUSR�QR�KDEtD�QL�XQ�VROR�P~VFXOR��QHUYLR�R�FpOXOD�IXHUD�GH�VX�VLWLR�
2WUD�PXMHU�VRxy�TXH�OD�RSHUDEDQ�D�FRUD]yQ�DELHUWR�\�TXH�OD�VDOD�GH�TXLUyIDQR�FDUHFtD�GH�WHFKR��SRU�OR�TXH�OD�OX]�TXH�OD�LOXPLQDED�HUD�OD�GHO�VRO�

6LQWLy�TXH�OD�OX]�GHO�VRO�OH�DFDULFLDED�HO�FRUD]yQ�\�R\y�GHFLU�DO�FLUXMDQR�TXH�OD�RSHUDFLyQ�\D�QR�HUD�QHFHVDULD�
(VWD� FODVH� GH� VXHxRV� VRQ� H[SHULHQFLDV� GH� OD� QDWXUDOH]D� VDOYDMH� IHPHQLQD� \� GH�$TXpOOD� TXH� OR� LOXPLQD� WRGR��(PRFLRQDO� \� D�PHQXGR� ItVLFDPHQWH

SURIXQGRV��VRQ�XQRV�HVWDGRV�SDUHFLGRV�D�XQDV�UHVHUYDV�RFXOWDV�GH�DOLPHQWR��D�ODV�TXH�SRGHUQRV�UHFXUULU�FXDQGR�HVFDVHD�HO�VXVWHQWR�HVSLULWXDO�
0LHQWUDV� HO� UH\� VH� DOHMD� HQ� SRV� GH� VX� DYHQWXUD�� VX� DSRUWDFLyQ� SVtTXLFD� DO� GHVFHQVR� GH� OD� GRQFHOOD� VH�PDQWLHQH� LQDOWHUDGD� JUDFLDV� DO� DPRU� \� HO

UHFXHUGR��/D�GRQFHOOD�FRPSUHQGH�TXH�HO�UHJLR�SULQFLSLR�GHO�PXQGR�VXEWHUUiQHR�WLHQH�XQ�FRPSURPLVR�FRQ�HOOD�\�QR�OD�GHMDUi�DEDQGRQDGD��WDO�FRPR�OH



SURPHWLy�DQWHV�GH�FDVDUVH��$O�OOHJDU�D�HVWD�IDVH�OD�PXMHU�VXHOH�HVWDU�©OOHQD�GH�VX�<Rª��(VWi�HPEDUD]DGD��OR�FXDO�VLJQLILFD�TXH�HVWi�OOHQD�GH�XQD�QDFLHQWH
LGHD�DFHUFD�GH�OR�TXH�VHUi�VX�YLGD��VLHPSUH�\�FXDQGR�QR�LQWHUUXPSD�VX�WDUHD��(V�XQ�SHUtRGR�PiJLFR�\�GHVDOHQWDGRU�WDO�FRPR�WHQGUHPRV�RFDVLyQ�GH�YHU�
SXHV�VH�WUDWD�GH�XQ�FLFOR�GH�GHVFHQVRV��HQ�HO�TXH�VLHPSUH�KD\�RWUR�D�OD�YXHOWD�GH�OD�HVTXLQD�

$�FDXVD�GH�HVWH�HVWDOOLGR�GH�QXHYD�YLGD��OD�H[LVWHQFLD�GH�OD�PXMHU�VXIUH�XQ�QXHYR�WURSLH]R�FHUFD�GHO�ERUGH�\�OD�PXMHU�YXHOYH�D�ODQ]DUVH�DO�DELVPR�
3HUR�HVWD�YH]�HO�DPRU�GH�OR�PDVFXOLQR�LQWHULRU�\�HO�YLHMR�<R�VDOYDMH�OD�VRVWLHQHQ�FRPR�MDPiV�OD�KDEtDQ�VRVWHQLGR�DQWHULRUPHQWH�

/D�XQLyQ�GHO� UH\�\� OD� UHLQD�GHO�PXQGR�VXEWHUUiQHR�SURGXFH�XQD�FULDWXUD��8QD�FULDWXUD�FUHDGD�HQ�HO�PXQGR�VXEWHUUiQHR�HV�PiJLFD�\� WLHQH� WRGR�HO
SRWHQFLDO�TXH�VH�VXHOH�DVRFLDU�FRQ�HO�PXQGR�VXEWHUUiQHR��FRPR��SRU�HMHPSOR��XQ�RtGR�PX\�ILQR�\�XQD�LQQDWD�VHQVLELOLGDG��SHUR�DTXt�HVWi�HQ�VX�IDVH�GH
DQODJH�R�GH�©DTXHOOR�TXH�VHUiª��$TXt�HV�FXDQGR�D�ODV�PXMHUHV�TXH�HVWiQ�UHDOL]DQGR�HO�YLDMH�VH�OHV�RFXUUHQ�VRUSUHQGHQWHV�LGHDV�TXH�DOJXQRV�SRGUtDQ
FDOLILFDU�GH�JUDQGLRVDV��SXHV�VRQ�HO�UHVXOWDGR�GH�XQRV�RMRV�QXHYRV�\�MXYHQLOHV�\�GH�XQDV�QXHYDV�H[SHFWDWLYDV��(QWUH�ODV�PX\�MyYHQHV�SRGUtD�VHU�DOJR�WDQ
VHQFLOOR�FRPR�GHVFXEULU�QXHYRV�LQWHUHVHV�\�QXHYDV�DPLVWDGHV��(Q�HO�FDVR�GH�PXMHUHV�PiV�PDGXUDV�SXHGH�VHU�WRGD�XQD�WUDJLFyPLFD�HSLIDQtD�GH�GLYRUFLR�
UHFXSHUDFLyQ�\�SRVWHULRU�H[LVWHQFLD�IHOL]�KHFKD�D�OD�PHGLGD�

/D�FULDWXUD�HVSLULWXDO�LQGXFH�D�ODV�PXMHUHV�VHGHQWDULDV�D�SUDFWLFDU�HO�DOSLQLVPR�HQ�ORV�$OSHV�D�ORV�FXDUHQWD�\�FLQFR�DxRV��/D�FULDWXUD�HVSLULWXDO�LQGXFH
D�XQD�PXMHU�REVHVLRQDGD�FRQ�OD�FHUD�GH�DEULOODQWDU�ORV�VXHORV�D�PDWULFXODUVH�HQ�OD�XQLYHUVLGDG��/D�FULDWXUD�HVSLULWXDO�KDFH�TXH�ODV�PXMHUHV�TXH�SLHUGHQ�HO
WLHPSR�FRQ�WDUHDV�VHJXUDV�VH�HFKHQ�DO�FDPLQR�FRQ�OD�HVSDOGD�LQFOLQDGD�EDMR�HO�SHVR�GH�VXV�PRFKLODV�

(O�DOXPEUDPLHQWR�SVtTXLFR�HTXLYDOH�D�FRQYHUWLUVH�HQ�XQD�PLVPD��HV�GHFLU��D�VHU�XQD�SVLTXH�LQGLYLVD��$QWHV�GHO�QDFLPLHQWR�GH�HVWD�QXHYD�YLGD�HQ�HO
PXQGR�VXEWHUUiQHR��HV�PX\�SUREDEOH�TXH�XQD�PXMHU�SLHQVH�TXH�WRGDV�ODV�SDUWHV�\�SHUVRQDOLGDGHV�GH�VX�LQWHULRU�VRQ�DOJR�DVt�FRPR�XQ�EDWLEXUULOOR�GH
YDJDEXQGRV�TXH�HQWUDQ�\�VDOHQ�GH�VX�YLGD��(Q�HO�DOXPEUDPLHQWR�GHO�PXQGR�VXEWHUUiQHR��XQD�PXMHU�DSUHQGH�TXH�WRGR�OR�TXH�OD�UR]D�IRUPD�SDUWH�GH�HOOD��$
YHFHV�FXHVWD�OOHYDU�D�FDER�HVWD�GLIHUHQFLDFLyQ�GH�WRGRV�ORV�DVSHFWRV�GH�OD�SVLTXH��VREUH�WRGR�FXDQGR�ODV�WHQGHQFLDV�\�ORV�LPSXOVRV�QRV�UHSHOHQ��(O�UHWR
GH�DPDU�ORV�DVSHFWRV�SRFR�DWUDFWLYRV�GH�QXHVWUD�SHUVRQDOLGDG�FRQVWLWX\H�XQD�HPSUHVD�WDQ�DUGXD�FRPR�OD�PiV�GLItFLO�TXH�SXHGD�KDEHU�OOHYDGR�D�FDER
FXDOTXLHU�KHURtQD�

$�YHFHV�WHPHPRV�TXH�HO�KHFKR�GH�LGHQWLILFDU�PiV�GH�XQ�\R�HQ�HO�LQWHULRU�GH�OD�SVLTXH�SXHGD�VLJQLILFDU�TXH�VRPRV�XQDV�HQIHUPDV�SVtTXLFDV��6L�ELHQ�HV
FLHUWR�TXH� ODV�SHUVRQDV�TXH�SDGHFHQ� WUDVWRUQRV�SVtTXLFRV�H[SHULPHQWDQ� WDPELpQ� OD�H[LVWHQFLD�GH�YDULRV�\RV�\�VH� LGHQWLILFDQ�FRQ�HOORV�R� ORV� UHFKD]DQ
YLROHQWDPHQWH�� OD�SHUVRQD�TXH�QR�SDGHFH�QLQJ~Q� WUDVWRUQR�PDQWLHQH� ORV�\RV� LQWHULRUHV�GH�PDQHUD�RUGHQDGD�\� UDFLRQDO�� ORV�XWLOL]D� FRQ�SURYHFKR�\� OH
VLUYHQ�SDUD�FUHFHU�\�SURVSHUDU��(Q�FDVL�WRGDV�ODV�PXMHUHV��HO�KHFKR�GH�FXLGDU�\�FULDU�PDWHUQDOPHQWH�VXV�\RV�LQWHULRUHV�HV�XQD�WDUHD�FUHDWLYD��XQD�IRUPD�GH
FRQRFLPLHQWR��QR�XQ�PRWLYR�GH�LQTXLHWXG�

$Vt�SXHV��OD�GRQFHOOD�PDQFD�HVSHUD�HO�QDFLPLHQWR�GH�XQ�KLMR��XQ�QXHYR�\�SHTXHxR�\R�VDOYDMH��(O�FXHUSR�HQ�HVWDGR�GH�EXHQD�HVSHUDQ]D�KDFH�OR�TXH
TXLHUH�\�VDEH�KDFHU��/D�QXHYD�YLGD�DWD��VHSDUD�\�GLODWD��/D�PXMHU�TXH�VH�HQFXHQWUD�HQ�HVWD�IDVH�GHO�SURFHVR�SVtTXLFR�SXHGH�HQWUDU�HQ�RWUD�HQDQWLRGURPLD�
HO�HVWDGR�SVtTXLFR�HQ�HO�TXH�WRGR�OR�TXH�DQWHV�VH�FRQVLGHUDED�YDOLRVR�\D�QR�OR�HV�WDQWR�H�LQFOXVR�SXHGH�VHU�VXVWLWXLGR�SRU�QXHYRV�\�H[DJHUDGRV�DQKHORV
GH�HVSHFWiFXORV��H[SHULHQFLDV�\�HPSUHVDV�H[WUDxDV�H�LQVyOLWDV�

3RU� HMHPSOR�� SDUD� DOJXQDV� PXMHUHV� HO� KHFKR� GH� FDVDUVH� OR� HUD� WRGR�� (Q� FDPELR�� FXDQGR� VH� SURGXFH� XQD� HQDQWLRGURPLD� TXLHUHQ� VHU� OLEUHV�� HO
PDWULPRQLR�HV�SHUMXGLFLDO��HV�XQD�EREDGD��XQD�EDVXUD�\�XQD�SXUD�VFKHLVVH��XQD�PLHUGD��6XVWLWX\H�OD�SDODEUD�©PDWULPRQLRª�SRU�DPDQWH��WUDEDMR��FXHUSR�
DUWH��YLGD�\�RSFLRQHV�\�FRPSUHQGHUiV�OD�H[DFWD�DFWLWXG�PHQWDO�SURSLD�GH�HVWH�SHUtRGR�

<�GHVSXpV�HVWiQ�ORV�DQKHORV��8QD�PXMHU�SXHGH�DQVLDU�HVWDU�FHUFD�GHO�DJXD�R�WHQGHUVH�ERFD�DEDMR�FRQ�HO�URVWUR�HQ�FRQWDFWR�FRQ�OD�WLHUUD��DVSLUDQGR�HO
RORU�VDOYDMH��4XL]i�OH�DSHWH]FD�FRUUHU�GH�FDUD�DO�YLHQWR�R�SODQWDU�DOJR��DUUDQFDU�DOJXQD�KLHUED��DUUDQFDU�FRVDV�GHO�VXHOR�R�SODQWDUODV�

3XHGH�DQVLDU�KDFHU�XQD�FDPLQDWD�SRU� ODV�FROLQDV��VDOWDU�GH�URFD�HQ�URFD�HVFXFKDQGR�HO�HFR�GH�VX�YR]�FRQWUD� OD�PRQWDxD��3XHGH�QHFHVLWDU�PXFKDV
KRUDV�GH�QRFKHV�HVWUHOODGDV�HQ�ODV�TXH�ODV�HVWUHOODV�VRQ�FRPR�XQRV�SROYRV�IDFLDOHV�HVSDUFLGRV�VREUH�XQ�QHJUR�SDYLPHQWR�GH�PiUPRO��3XHGH�H[SHULPHQWDU
OD�VHQVDFLyQ�GH�TXH�VH�YD�D�PRULU�VL�QR�EDLOD�GHVQXGD�HQ�PHGLR�GH�XQD�WRUPHQWD��VL�QR�SHUPDQHFH�VHQWDGD�HQ�DEVROXWR�VLOHQFLR��VL�QR�UHJUHVD�D�FDVD
PDQFKDGD�GH�WLQWD��PDQFKDGD�GH�SLQWXUD��PDQFKDGD�GH�OiJULPDV�R�PDQFKDGD�GH�OXQD�

8Q�QXHYR�\R�HVWi�HQ�FDPLQR��1XHVWUD�YLGD�LQWHULRU�WDO�\�FRPR�OD�KHPRV�FRQRFLGR�KDVWD�DKRUD�HVWi�D�SXQWR�GH�FDPELDU��$XQTXH�HVR�QR�VLJQLILFD�TXH
WHQJDPRV�TXH�DUURMDU�SRU�OD�ERUGD�ORV�DVSHFWRV�KRQUDGRV�\��VREUH�WRGR��ORV�DSR\RV�HQ�XQD�HVSHFLH�GH�HQORTXHFLGD�OLPSLH]D�GHO�KRJDU��Vt�TXLHUH�GHFLU
TXH��GXUDQWH�HO�GHVFHQVR��HO�PXQGR�\�ORV�LGHDOHV�GH�DUULED�SDOLGHFHQ�\�GXUDQWH�DOJ~Q�WLHPSR�QRV�VHQWLPRV�LQTXLHWDV�H�LQVDWLVIHFKDV��SXHV�OD�VDWLVIDFFLyQ
HVWi�D�SXQWR�GH�QDFHU�HQ�OD�UHDOLGDG�LQWHULRU�

(VR�TXH�DQVLDPRV�WHQHU�MDPiV�QRV�OR�SRGUi�GDU�XQ�FRPSDxHUR��XQ�WUDEDMR��HO�GLQHUR��XQ�QXHYR�HVWR�R�DTXHOOR��/R�TXH�DQVLDPRV�WHQHU�SHUWHQHFH�D�RWUR
PXQGR��HO�PXQGR�TXH�VRVWLHQH�QXHVWUD�YLGD�GH�PXMHUHV��<�HVWH�<R�KLMR�TXH�HVWDPRV�HVSHUDQGR�VyOR�SXHGH�QDFHU�SRU�HVWH�PHGLR��D�WUDYpV�GH�OD�HVSHUD��$
PHGLGD�TXH�WUDQVFXUUH�HO�WLHPSR�GH�QXHVWUD�YLGD�\�GH�QXHVWUD�WDUHD�HQ�HO�PXQGR�VXEWHUUiQHR��HO�KLMR�FUHFH�\�QDFH��(Q�OD�PD\RUtD�GH�ORV�FDVRV��ORV�VXHxRV
QRFWXUQRV�GH�OD�PXMHU�SUHVDJLDQ�HO�QDFLPLHQWR��ODV�PXMHUHV�VXHxDQ�OLWHUDOPHQWH�FRQ�XQ�QXHYR�KLMR��XQ�QXHYR�KRJDU��XQD�QXHYD�YLGD�

$KRUD�OD�PDGUH�GHO�UH\�\�OD�MRYHQ�UHLQD�HVWiQ�MXQWDV��/D�PDGUH�GHO�UH\�HV�²¢D�TXH�QR�OR�DGLYLQDV"²�OD�YLHMD�/D�4XH�6DEH��&RQRFH�WRGR�HO�SURFHVR�
/D�UHLQD�PDGUH�HV��HQ�HO�LQFRQVFLHQWH�IHPHQLQR>��@��HO�VtPEROR�WDQWR�GH�ORV�FXLGDGRV�PDWHUQDOHV�DO�HVWLOR�GH�'HPpWHU�FRPR�GH�ODV�DFWLWXGHV�GH�YLHMD�EUXMD
DO�HVWLOR�GH�+pFDWH>��@�

(VWD�DOTXLPLD�IHPHQLQD�GH�OD�GRQFHOOD��OD�PDGUH�\�OD�FXUDQGHUD�VH�UHSLWH�FRPR�XQ�HFR�HQ�OD�UHODFLyQ�HQWUH�OD�GRQFHOOD�PDQFD�\�OD�PDGUH�GHO�UH\�
$PEDV�VRQ�XQD�HFXDFLyQ�SVtTXLFD�VLPLODU��$XQTXH�HQ�HVWH�FXHQWR�OD�PDGUH�GHO�UH\�UHVXOWD�XQ�SRFR�HVTXHPiWLFD��WDO�FRPR�OR�HUD�OD�GRQFHOOD�DO�SULQFLSLR
GHO�FXHQWR�FRQ�VX�ULWR�GH�OD�W~QLFD�EODQFD�\�HO�FtUFXOR�GH�WL]D��OD�DQFLDQD�PDGUH�FRQRFH�WDPELpQ�VXV�DQWLJXRV�ULWRV�WDO�FRPR�YHUHPRV�PiV�DGHODQWH�

(Q�FXDQWR�QDFH�HO�<R�KLMR��OD�DQFLDQD�UHLQD�PDGUH�HQYtD�XQ�PHQVDMH�DQXQFLDQGR�DO�UH\�HO�QDFLPLHQWR�GH�OD�FULDWXUD�GH�OD�UHLQD��(O�PHQVDMHUR�SDUHFH
QRUPDO��SHUR��DO�DFHUFDUVH�DO�UtR�� OH�HPSLH]D�D�HQWUDU�VXHxR��VH�TXHGD�GRUPLGR�\�VDOH�HO�GHPRQLR��(VWD�FODYH�QRV� LQGLFD�TXH�KDEUi�RWUR�UHWR�SDUD� OD
SVLTXH�GXUDQWH�VX�VLJXLHQWH�IDWLJD�HQ�HO�PXQGR�VXEWHUUiQHR�

(Q� OD� PLWRORJtD� JULHJD�� KD\� XQ� UtR� VXEWHUUiQHR� OODPDGR� /HWH� FX\DV� DJXDV� KDFHQ� TXH� OD� SHUVRQD� ROYLGH� WRGDV� ODV� FRVDV� TXH� KD� GLFKR� R� KHFKR�
3VLFROyJLFDPHQWH� HVR� VLJQLILFD� TXHGDUVH� GRUPLGD� HQ� HO� HVWDGR� SUHVHQWH�� (O�PHQVDMHUR� TXH� WHQGUtD� TXH� UHSUHVHQWDU� OD� FRPXQLFDFLyQ� HQWUH� HVWRV� GRV
SULQFLSDOHV�FRPSRQHQWHV�GH�OD�QXHYD�SVLTXH�D~Q�QR�SRVHH�OD�HQHUJtD�QHFHVDULD�SDUD�HQIUHQWDUVH�FRQ�OD�IXHU]D�GHVWUXFWLYD�VHGXFWRUD�GH�OD�SVLTXH��$�OD
IXQFLyQ�GH�FRPXQLFDFLyQ�GH�OD�SVLTXH�OH�HQWUD�VXHxR��VH�WLHQGH�HQ�HO�VXHOR��VH�TXHGD�GRUPLGD�\�VH�ROYLGD�GH�WRGR�

$GLYLQD�TXLpQ�HVWi�FRQVWDQWHPHQWH�DO�DFHFKR��3XHV�HO�YLHMR�SHUVHJXLGRU�GH�GRQFHOODV��HO�IDPpOLFR�GHPRQLR��/D�SDODEUD�©GHPRQLRª�TXH�DSDUHFH�HQ�HO



FXHQWR�QRV�LQGLFD�TXH�pVWH�KD�VLGR�UHFXELHUWR�FRQ�XQ�PDWHULDO�UHOLJLRVR�PiV�UHFLHQWH��(Q�HO�FXHQWR��HO�PHQVDMHUR��HO�UtR�\�HO�VXHxR�TXH�SURYRFD�HO�ROYLGR
QRV�UHYHODQ�TXH�OD�DQWLJXD�UHOLJLyQ�HVWi�MXVWR�GHEDMR�GHO�DUJXPHQWR�GHO�FXHQWR��MXVWR�HQ�OD�VLJXLHQWH�FDSD�

eVWD�KD�VLGR�OD�SDXWD�DUTXHWtSLFD�GHO�GHVFHQVR�GHVGH�WLHPSRV�LQPHPRULDOHV�\�QRVRWUDV�VHJXLPRV�WDPELpQ�HO�PLVPR�\�HWHUQR�FLFOR��7DPELpQ�WHQHPRV�D
QXHVWUD�HVSDOGD�WRGD�XQD�KLVWRULD�GH�WHUULEOHV�WDUHDV��+HPRV�YLVWR�HO�YDSRU�GHO�DOLHQWR�GH�OD�0XHUWH��+HPRV�VXSHUDGR�ORV�ERVTXHV�TXH�QRV�DVIL[LDQ��ORV
iUEROHV� TXH� FDPLQDQ�� ODV� UDtFHV� TXH� QRV� KDFHQ� WURSH]DU�� OD� QLHEOD� TXH� FLHJD� QXHVWURV� RMRV�� 6RPRV�XQDV� KHURtQDV� SVtTXLFDV� FRQ�XQD�PDOHWD� OOHQD� GH
PHGDOODV��¢4XLpQ�QRV�SXHGH�KDFHU�DKRUD�XQ� UHSURFKH"�4XHUHPRV�GHVFDQVDU��1RV�PHUHFHPRV�XQ�GHVFDQVR�SRUTXH�KHPRV�VXSHUDGR�XQDV�SUXHEDV�PX\
GXUDV��3RU�FRQVLJXLHQWH��QRV�WHQGHPRV�MXQWR�D�XQ�DPHQR�UtR��1R�QRV�KHPRV�ROYLGDGR�GHO�VDJUDGR�SURFHVR��SHUR«�EXHQR��QRV�JXVWDUtD�KDFHU�XQD�SDXVD�
VyOR�XQ�PRPHQWR��¢VDEHV"��OR�MXVWR�SDUD�FHUUDU�ORV�RMRV�XQRV�PLQXWRV«

3HUR��DQWHV�GH�TXH�SRGDPRV�GDUQRV�FXHQWD��HO�GHPRQLR�VDOWD�D�JDWDV�\�FDPELD�HO�PHQVDMH�TXH�WUDQVPLWtD�DPRU�\�MXELORVD�FHOHEUDFLyQ�SRU�RWUR�FX\D
LQWHQFLyQ� HV� SURYRFDU� UHSXJQDQFLD�� (O� GHPRQLR� UHSUHVHQWD� OD� LUULWDFLyQ� GH� OD� SVLTXH� TXH� VH� EXUOD� GH� QRVRWUDV� GLFLHQGR�� ©¢+DV� YXHOWR� D� WX� DQWLJXD
LQRFHQFLD�H�LQJHQXLGDG�DKRUD�TXH�WDQWR�WH�TXLHUHQ"�¢$KRUD�TXH�KDV�GDGR�D�OX]"�¢&UHHV�TXH�\D�KDQ�WHUPLQDGR�WRGDV�ODV�SUXHEDV��PXMHU�LQVHQVDWD"ª�

<��FRPR�HVWDPRV�FHUFD�GHO�/HWH��QRV�TXHGDPRV�GRUPLGDV�\�VHJXLPRV�URQFDQGR��eVWH�HV�HO�HUURU�TXH�FRPHWHQ� WRGDV� ODV�PXMHUHV��QR�XQD�YH]�VLQR
PXFKDV��2OYLGDPRV�DFRUGDUQRV�GHO�GHPRQLR��(O�PHQVDMH�FDPELD�GHO�WULXQIDO�©/D�UHLQD�KD�GDGR�D�OX]�XQ�SUHFLRVR�KLMRª�DO�IDOVR�©/D�UHLQD�KD�GDGR�D�OX]
XQ�PHGLR�SHUURª��(Q�XQD�YHUVLyQ�VLPLODU�GHO�FXHQWR��HO�PHQVDMH�FDPELDGR�HV�WRGDYtD�PiV�H[SOtFLWR��©/D�UHLQD�KD�GDGR�D�OX]�XQ�PHGLR�SHUUR��SXHV�VH
DFRVWy�FRQ�ODV�EHVWLDV�GHO�ERVTXHª�

/D�LPDJHQ�GHO�PHGLR�SHUUR�GHO�FXHQWR�QR�HV�DFFLGHQWDO�VLQR�XQ�HVSOpQGLGR�YHVWLJLR�GH�ODV�DQWLJXDV�UHOLJLRQHV�FHQWUDGDV�HQ�ODV�ILJXUDV�GH�ODV�GLRVDV
TXH�IORUHFLHURQ�HQ�(XURSD�\�WRGD�$VLD��(Q�DTXHOORV�WLHPSRV�ORV�SXHEORV�DGRUDEDQ�D�XQD�GLRVD�WULFpIDOD��/DV�GLRVDV�WULFpIDODV�HVWiQ�UHSUHVHQWDGDV�HQ�ODV
GLVWLQWDV�UHOLJLRQHV�SRU�+pFDWH�� OD�%DED�<DJi�� OD�0DGUH�+ROOH��%HUFKWD��$UWHPLVD�\�RWUDV��&DGD�XQD�GH�HOODV�VH�UHSUHVHQWDED�FRPR�HVWRV�DQLPDOHV�R
HVWDEDQ�HVWUHFKDPHQWH�UHODFLRQDGDV�FRQ�HOORV�

(Q� ODV� UHOLJLRQHV�PiV� DQWLJXDV�� pVWDV� \� RWUDV� SRGHURVDV� \� VDOYDMHV� GLYLQLGDGHV� IHPHQLQDV� SUHVLGtDQ� ODV� WUDGLFLRQDOHV� FHUHPRQLDV� GH� LQLFLDFLyQ
IHPHQLQD�\�HQVHxDEDQ�D�ODV�PXMHUHV�WRGDV�ODV�IDVHV�GH�OD�YLGD�IHPHQLQD��GHVGH�OD�GRQFHOOH]�D�OD�PDWHUQLGDG�\�D�OD�YHMH]��(O�KHFKR�GH�GDU�D�OX]�XQ�PHGLR
SHUUR� HV� XQD� VHVJDGD� GHJUDGDFLyQ� GH� ODV� DQWLJXDV� GLRVDV� VDOYDMHV� FX\D� QDWXUDOH]D� LQVWLQWLYD� VH� FRQVLGHUDED� VDJUDGD�� /D� QXHYD� UHOLJLyQ� WUDWy� GH
FRQWDPLQDU�ORV�VDJUDGRV�VLJQLILFDGRV�GH�ODV�GLRVDV�WULFpIDODV�VHxDODQGR�TXH�HVWDV�GLYLQLGDGHV�\DFtDQ�FRQ�DQLPDOHV�\�DQLPDEDQ�D�VXV�ILHOHV�D�KDFHU�OR
PLVPR�

)XH�HQWRQFHV�FXDQGR�HO�DUTXHWLSR�GH�OD�0XMHU�6DOYDMH�VH�HPSXMy�KDFLD�DEDMR�\�VH�HQWHUUy�D�JUDQ�SURIXQGLGDG�\�ODV�DFWLWXGHV�VDOYDMHV�GH�ODV�PXMHUHV
QR�VyOR�HPSH]DURQ�D�PHQJXDU�VLQR�TXH�pVWDV�VH�YLHURQ�REOLJDGDV�D�KDEODU�GH�HOODV�HQ�YR]�EDMD�\�HQ�OXJDUHV�RFXOWRV��(Q�PXFKRV�FDVRV��ODV�PXMHUHV�TXH
DPDEDQ�D�OD�YLHMD�0DGUH�6DOYDMH�WXYLHURQ�TXH�SURWHJHU�FXLGDGRVDPHQWH�VX�YLGD��$O�ILQDO��OD�VDELGXUtD�VyOR�OHV�YLQR�D�WUDYpV�GH�ORV�FXHQWRV�GH�KDGDV��HO
IROFORUH��ORV�HVWDGRV�KLSQyWLFRV�\�ORV�VXHxRV�QRFWXUQRV��0HQRV�PDO�\�JUDFLDV�VHDQ�GDGDV�D�'LRV�

0LHQWUDV�TXH�HQ�©%DUED�$]XOª�YLPRV�TXH�HO�GHSUHGDGRU�QDWXUDO�HUD�HO�TXH�DSDUWDED�D�ODV�PXMHUHV�GH�VXV�LGHDV��VHQWLPLHQWRV�\�DFFLRQHV��DTXt�HQ�©/D
GRQFHOOD�PDQFDª�VH�QRV�RIUHFH�XQ�DVSHFWR�GHO�GHSUHGDGRU�PXFKR�PiV�VXWLO�SHUR�LQPHQVDPHQWH�SRGHURVR�FRQ�HO�TXH�QR�VyOR�WHQHPRV�TXH�HQIUHQWDUQRV�HQ
QXHVWUD�SVLTXH�VLQR�WDPELpQ�\�FDGD�YH]�HQ�PD\RU�PHGLGD�HQ�QXHVWUD�DFWLYLGDG�FRWLGLDQD�H[WHULRU�

©/D�GRQFHOOD�PDQFDª�PXHVWUD�OD�KDELOLGDG�GHO�GHSUHGDGRU�SDUD�WRUFHU�ODV�SHUFHSFLRQHV�KXPDQDV�\�OD�YLWDO�FRPSUHQVLyQ�TXH�QHFHVLWDPRV�D�ILQ�GH
GHVDUUROODU�OD�GLJQLGDG�PRUDO��OD�SHUVSHFWLYD�YLVLRQDULD�\�OD�DFFLyQ�DSURSLDGD�HQ�QXHVWUD�YLGD�\�HQ�HO�PXQGR��(Q�©%DUED�$]XOª�HO�GHSUHGDGRU�QR�GHMD
YLYLU� D�QDGLH��(Q�©/D�GRQFHOOD�PDQFDª�HO�GHPRQLR�SHUPLWH�YLYLU�SHUR� LPSLGH� OD� UHFRQH[LyQ�GH� OD�PXMHU�FRQ� OD�SURIXQGD� VDELGXUtD�GH� OD�QDWXUDOH]D
LQVWLQWLYD�TXH�HQFLHUUD�XQD�FRUUHFFLyQ�DXWRPiWLFD�GH�OD�SHUFHSFLyQ�\�OD�DFFLyQ�

3RU� FRQVLJXLHQWH�� FXDQGR� HO� GHPRQLR� FDPELD� HO�PHQVDMH� GHO� FXHQWR�� HO� KHFKR� VH� SXHGH� FRQVLGHUDU� HQ� FLHUWR� VHQWLGR�XQ� DFRQWHFLPLHQWR�KLVWyULFR
HIHFWLYR� GH� HVSHFLDO� LPSRUWDQFLD� SDUD� OD� WDUHD� SVtTXLFD� GHO� GHVFHQVR� \� GH� OD� FRQFLHQFLD� TXH� WLHQHQ� TXH� OOHYDU� D� FDER� ODV� PXMHUHV� PRGHUQDV�
&XULRVDPHQWH��PXFKRV�DVSHFWRV�GH�OD�FXOWXUD��HV�GHFLU��GHO�VLVWHPD�GH�FUHHQFLDV�FROHFWLYR�\�GRPLQDQWH�GH�XQ�JUXSR�GH�SHUVRQDV�TXH�YLYHQ�OR�EDVWDQWH
FHUFD� ODV� XQDV� GH� ODV� RWUDV� FRPR�SDUD� SRGHU� LQIOXLUVH�PXWXDPHQWH�� VH� VLJXHQ� FRPSRUWDQGR� FRPR� HO� GHPRQLR� HQ� WRGR� OR� UHODFLRQDGR� FRQ� ODV� WDUHDV
LQWHULRUHV�� OD�YLGD�SHUVRQDO�\� ORV�SURFHVRV�SVtTXLFRV�GH� ODV�PXMHUHV��(OLPLQDQGR�HVWR��H[FOX\HQGR� OR�RWUR��FRUWDQGR�XQD� UDt]�GH�DTXt�\�VHOODQGR�XQD
DEHUWXUD�GH� DOOt�� HO� ©GHPRQLRª�GH� OD� FXOWXUD�\� HO� GHSUHGDGRU�GH� OD�SVLTXH�KDFHQ�TXH�YDULDV�JHQHUDFLRQHV�GH�PXMHUHV� VH� VLHQWDQ� DWHPRUL]DGDV�\�� VLQ
HPEDUJR��VH�DWUHYDQ�D�YDJDU�VLQ�UXPER�\�VLQ�WHQHU�QL�OD�PiV�UHPRWD�LGHD�DFHUFD�GH�ODV�FDXVDV�GH�VX�GHVD]yQ�R�DFHUFD�GH�VX�SpUGLGD�GH�OD�QDWXUDOH]D
VDOYDMH�TXH�HV�OD�TXH�VH�ODV�SRGUtD�UHYHODU�WRGDV�

6L� ELHQ� HV� FLHUWR� TXH� HO� GHSUHGDGRU� PDQLILHVWD� XQD� SUHGLOHFFLyQ� HVSHFLDO� SRU� ODV� SUHVDV� TXH� HVWiQ� KDPEULHQWDV� GH� DOPD� \� VH� VLHQWHQ� VRODV� R
GHVYDOLGDV�HQ�OR�PiV�KRQGR�GH�VX�VHU��ORV�FXHQWRV�GH�KDGDV�QRV�PXHVWUDQ�TXH�HO�GHSUHGDGRU�WDPELpQ�VH�VLHQWH�DWUDtGR�SRU�OD�FRQFLHQFLD��OD�UHJHQHUDFLyQ�
OD�OLEHUDFLyQ�\�OD�QXHYD�OLEHUWDG��(Q�FXDQWR�VH�HQWHUD�GH�TXH�KD\�DOJR�GH�HVR��VH�SUHVHQWD�GH�LQPHGLDWR�

0XFKRV�DUJXPHQWRV�GH�FXHQWRV�WLHQHQ�SRU�SURWDJRQLVWD�DO�GHSUHGDGRU��QR�VyOR�ORV�LQFOXLGRV�HQ�HVWH�OLEUR�VLQR�WDPELpQ�ORV�FXHQWRV�GH�KDGDV�FRPR
©&DS� RI�5XVKHVª� \� ©$OO� )XUª� R� ORV�PLWRV� UHODFLRQDGRV� FRQ� OD� JULHJD�$QGUyPHGD� \� OD� D]WHFD�0DOLQFKH�� /RV� WUXFRV� TXH� HQ� HOORV� VH� XWLOL]DQ� VRQ� HO
PHQRVSUHFLR�GH�ORV�REMHWLYRV�GH�OD�SURWDJRQLVWD��HO�OHQJXDMH�GHVSHFWLYR�XWLOL]DGR�HQ�OD�GHVFULSFLyQ�GH�OD�SUHVD��ORV�MXLFLRV�WHPHUDULRV��ODV�SURKLELFLRQHV
\�ORV�FDVWLJRV�LQMXVWLILFDGRV��eVWRV�VRQ�ORV�PHGLRV�TXH�XWLOL]D�HO�GHSUHGDGRU�SDUD�FDPELDU� ORV�YLYLILFDGRUHV�PHQVDMHV�HQWUH�HO�DOPD�\�HO�HVStULWX�SRU
RWURV�PHQVDMHV�OHWDOHV�TXH�QRV�SDUWHQ�HO�FRUD]yQ��QRV�FDXVDQ�YHUJ�HQ]D�\��SRU�HQFLPD�GH�WRGR��QRV�LPSLGHQ�HPSUHQGHU�OD�DFFLyQ�DGHFXDGD�

$�QLYHO�FXOWXUDO�SRGHPRV�GDU�PXFKRV�HMHPSORV�GH�FyPR�HO�GHSUHGDGRU�FRQILJXUD�ODV�LGHDV�\�ORV�VHQWLPLHQWRV�SDUD�UREDUOHV�OD�OX]�D�ODV�PXMHUHV��8QR
GH�ORV�HMHPSORV�PiV�OODPDWLYRV�GH�OD�SpUGLGD�GH�OD�SHUFHSFLyQ�QDWXUDO�HV�HO�GH�YDULDV�JHQHUDFLRQHV�GH�PXMHUHV>��@�FX\DV�PDGUHV�URPSLHURQ�OD�WUDGLFLyQ
GH�HQVHxDU��SUHSDUDU�H� LQWURGXFLU�D� VXV�KLMDV�HQ�HO�KHFKR�PiV� IXQGDPHQWDO�\� ItVLFR�GH� OD�HVHQFLD� IHPHQLQD�FXDO�HV�HO�GH� OD�PHQVWUXDFLyQ��(Q�QXHVWUD
FXOWXUD�SHUR�WDPELpQ�HQ�PXFKDV�RWUDV��HO�GHPRQLR�FDPELy�HO�PHQVDMH�GH� WDO�PDQHUD�TXH�OD�SULPHUD�VDQJUH�\� WRGRV� ORV�VXFHVLYRV�FLFORV�GH�VDQJUH�VH
URGHDURQ�GH�KXPLOODFLyQ�\�QR�GH�DGPLUDGR�DVRPEUR�WDO�FRPR�KXELHUD�WHQLGR�TXH�VHU��(OOR�GLR�OXJDU�D�TXH�PLOORQHV�GH�MyYHQHV�SHUGLHUDQ�VX�KHUHQFLD�GHO
FXHUSR�SURGLJLRVR�\��HQ�VX�OXJDU��WHPLHUDQ�PRULU��HVWDU�HQIHUPDV�R�VHU�FDVWLJDGDV�SRU�'LRV��/D�FXOWXUD�\�ORV�LQGLYLGXRV�GH�OD�FXOWXUD�DFHSWDURQ�HO�PHQVDMH
WHUJLYHUVDGR�GHO�GHPRQLR�VLQ�H[DPLQDUOR�\�OR�WUDQVPLWLHURQ�D�ERPER�\�SODWLOOR��FRQYLUWLHQGR�HO�SHUtRGR�GHO�LQFUHPHQWR�GH�ODV�VHQVDFLRQHV�HPRFLRQDOHV
\�VH[XDOHV�GH�ODV�PXMHUHV�HQ�XQ�SHUtRGR�GH�YHUJ�HQ]D�\�FDVWLJR�

7DO� FRPR� YHPRV� HQ� HO� FXHQWR�� FXDQGR� HO� GHSUHGDGRU� LQYDGH� XQD� FXOWXUD�� \D� VHD� pVWD� OD� SVLTXH� R� ELHQ� XQD� VRFLHGDG�� ORV� GLVWLQWRV� DVSHFWRV� R



LQGLYLGXRV�GH�HVWD�FXOWXUD� WLHQHQ�TXH�HFKDU�PDQR�GH� WRGD�VX�SHUVSLFDFLD�SDUD� OHHU�HQWUH� OtQHDV�\�SHUPDQHFHU�HQ�VX�VLWLR�VLQ�GHMDUVH�DUUDVWUDU�SRU� ODV
LQGLJQDQWHV�SHUR�DWUD\HQWHV�DILUPDFLRQHV�GHO�GHSUHGDGRU�

&XDQGR�KD\�GHPDVLDGR�GHSUHGDGRU�\�GHPDVLDGR�SRFD�DOPD�VDOYDMH�� ODV�HVWUXFWXUDV�HFRQyPLFDV�� VRFLDOHV��HPRFLRQDOHV�\� UHOLJLRVDV�GH� OD�FXOWXUD
HPSLH]DQ�D�GHIRUPDU�JUDGXDOPHQWH� ORV� UHFXUVRV�PiV�HVSLULWXDOHV� WDQWR�GH� OD�SHUVRQD�FRPR�GHO�PXQGR�H[WHULRU��/RV�FLFORV�QDWXUDOHV� VH�DVIL[LDQ�\�VH
FRQYLHUWHQ�HQ�IRUPDV�DUWLILFLDOHV��VH�GHVJDUUDQ�FRQ�XVRV�LPSUXGHQWHV�R�VH�PDWDQ��6H�GHVSUHFLD�HO�YDORU�GH�OR�VDOYDMH�\�OR�YLVLRQDULR�\�VH�KDFHQ�VLQLHVWUDV
FRQMHWXUDV�DFHUFD�GHO�SHOLJUR�TXH�UHSUHVHQWD�OD�QDWXUDOH]D�VDOYDMH��/RV�PHGLRV�\�PpWRGRV�GHVWUXFWLYRV��GHVSRMDGRV�GH�ERQGDG�\�VLJQLILFDGR��OOHJDQ�D
DGTXLULU�XQD�FDWHJRUtD�VXSHULRU�

6LQ�HPEDUJR��SRU�PXFKR�TXH�HO�GHPRQLR�PLHQWD�\�WUDWH�GH�FDPELDU�ORV�KHUPRVRV�PHQVDMHV�DFHUFD�GH�OD�YHUGDGHUD�YLGD�GH�OD�PXMHU�SRU�RWURV�PiV
PH]TXLQRV��FHORVRV�\�DJRVWDGRUHV��OD�PDGUH�GHO�UH\�FRPSUHQGH�OR�TXH�RFXUUH�\�VH�QLHJD�D�VDFULILFDU�D�VX�KLMD��(Q�WpUPLQRV�PRGHUQRV��QR�DPRUGD]DUtD�D
VX�KLMD��QR�OH�DFRQVHMDUtD�FDOODU�VX�YHUGDG��QR�OD�DQLPDUtD�D�ILQJLU�VHU�PHQRV�GH�OR�TXH�HV�SDUD�SRGHU�PDQLSXODUOD�PiV��(VWD�ILJXUD�GH�OD�PDGUH�VDOYDMH
GHO�PXQGR�VXEWHUUiQHR�FRUUH�HO�ULHVJR�GH�VXIULU�XQ�FDVWLJR�SRU�VHJXLU�HO�TXH�HOOD�VDEH�TXH�HV�HO�FDPLQR�PiV�SUXGHQWH��*DQD�HQ�DVWXFLD�DO�GHSUHGDGRU�HQ
OXJDU�GH�FRQFKDEDUVH�FRQ�pO��1R�VH�GD�SRU�YHQFLGD��6DEH�OR�TXH�HV�LQWHJUDO��VDEH�OR�TXH�D\XGDUi�D�XQD�PXMHU�D�SURVSHUDU��LGHQWLILFD�D�XQ�GHSUHGDGRU�DO
YXHOR�\�VDEH�OR�TXH�KD\�TXH�KDFHU�DO�UHVSHFWR��$XQTXH�QRV�VLQWDPRV�SUHVLRQDGDV�SRU�ORV�PiV�GHIRUPDGRV�PHQVDMHV�FXOWXUDOHV�R�SVtTXLFRV��DXQTXH�XQ
GHSUHGDGRU�DQGH�VXHOWR�HQ�OD�FXOWXUD�R�HQ�OD�SVLTXH�SHUVRQDO��WRGDV�SRGHPRV�RtU�ODV�LQVWUXFFLRQHV�VDOYDMHV�LQLFLDOHV�\�VHJXLUODV�

(VR�HV�OR�TXH�DSUHQGHQ�ODV�PXMHUHV�FXDQGR�H[FDYDQ�HQ�OD�QDWXUDOH]D�VDOYDMH�H�LQVWLQWLYD��FXDQGR�VH�HQWUHJDQ�D�OD�WDUHD�GH�OD�SURIXQGD�LQLFLDFLyQ�\�HO
GHVDUUROOR�GH�OD�FRQFLHQFLD��6LJXHQ�XQ�FXUVLOOR�DFHOHUDGR�SRU�PHGLR�GHO�GHVDUUROOR�GH�OD�YLVWD��HO�RtGR��HO�VHU�\�HO�KDFHU�LQLQWHUUXPSLGRV��/DV�PXMHUHV
DSUHQGHQ�D�EXVFDU�DO�GHSUHGDGRU�HQ�OXJDU�GH�LQWHQWDU�DOHMDUOR��GHMDUOR�GH�ODGR�R�VHU�DPDEOHV�FRQ�pO��$SUHQGHQ�ORV�WUXFRV��ORV�GLVIUDFHV�\�ORV�PHGLRV�TXH
VH�LQYHQWD�HO�GHSUHGDGRU��$SUHQGHQ�D�©OHHU�HQWUH�OtQHDVª�HQ�ORV�PHQVDMHV��ODV�LQYLWDFLRQHV��ODV�H[SHFWDWLYDV�R�ODV�FRVWXPEUHV�QDFLGDV�GH�OD�PDQLSXODFLyQ
GH�OD�YHUGDG��(QWRQFHV��WDQWR�VL�HO�GHSUHGDGRU�HPDQD�GHO�SURSLR�PHGLR�SVtTXLFR�FRPR�VL�SURFHGH�GH�OD�FXOWXUD�H[WHULRU��DFWXDPRV�FRQ�DVWXFLD��SRGHPRV
HQIUHQWDUQRV�FDUD�D�FDUD�FRQ�pO�\�KDFHU�OR�TXH�VH�WLHQH�TXH�KDFHU�

(O� GHPRQLR� GHO� FXHQWR� VLPEROL]D� FXDOTXLHU� FRVD� FDSD]� GH� FRUURPSHU� OD� FRPSUHQVLyQ� GH� ORV� SURIXQGRV� SURFHVRV� IHPHQLQRV�� 1R� KDFH� IDOWD� XQ
7RUTXHPDGD>��@� SDUD� SHUVHJXLU� ODV� DOPDV� GH� ODV� PXMHUHV�� 7DPELpQ� VH� ODV� SXHGH� SHUVHJXLU� FRQ� OD� EXHQD� YROXQWDG� GH� XQRV� PHGLRV� QXHYRV� SHUR
DQWLQDWXUDOHV�TXH��FXDQGR�VH�OOHYDQ�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��SULYDQ�D�OD�PXMHU�GH�VX�QXWULWLYD�QDWXUDOH]D�VDOYDMH�\�GH�VX�FDSDFLGDG�GH�FUHDU�DOPD�
8QD�PXMHU� QR� WLHQH� SRU� TXp� YLYLU� FRPR� VL� KXELHUD� QDFLGR� HQ� HO� DxR� ����� D�� &�� 3HVH� D� HOOR�� OD� DQWLJXD� VDELGXUtD� HV� XQD� VDELGXUtD� XQLYHUVDO�� XQRV
FRQRFLPLHQWRV�HWHUQRV�\�SHUGXUDEOHV�TXH�VHUiQ�WDQ�YiOLGRV�GHQWUR�GH�FLQFR�PLO�DxRV�FRPR�OR�VRQ�KR\�HQ�GtD�\�FRPR�OR�HUDQ�KDFH�FLQFR�PLO�DxRV��(V�OD
VDELGXUtD�DUTXHWtSLFD�\��FRPR�WDO��HV�HWHUQD��3HUR�FRQYLHQH�UHFRUGDU�TXH�HO�GHSUHGDGRU�WDPELpQ�HV�HWHUQR�

(Q�RWUR� VHQWLGR� FRPSOHWDPHQWH�GLVWLQWR�� HO� TXH� FDPELD� ORV�PHQVDMHV�� VLHQGR�XQD� IXHU]D� LQQDWD�\� FRQWUDULD�GHO� LQWHULRU�GH� OD�SVLTXH�R�GHO�PXQGR
H[WHULRU��VH�RSRQH�QDWXUDOPHQWH�DO�QXHYR�<R�KLMR��3HUR��SDUDGyMLFDPHQWH��SXHVWR�TXH�WHQHPRV�TXH�UHDFFLRQDU�SDUD�FRPEDWLUOR�R�FRQWUDSHVDUOR��OD�VROD
EDWDOOD�QRV�FRQILHUH�XQD�IXHU]D�H[WUDRUGLQDULD��(Q�QXHVWUD�WDUHD�SVtTXLFD�SHUVRQDO��UHFLELPRV�FRQVWDQWHPHQWH�PHQVDMHV�WHUJLYHUVDGRV�GHO�GHPRQLR��©6R\
EXHQD��QR�VR\�WDQ�EXHQD��0L�WUDEDMR�HV�PX\�SURIXQGR��PL�WUDEDMR�HV�XQD�WRQWHUtD��(VWR\�SURJUHVDQGR��QR�YR\�D�QLQJXQD�SDUWH��6R\�YDOLHQWH��VR\�FREDUGH�
6R\�OLVWD��GHEHUtD�GDUPH�YHUJ�HQ]Dª��6RQ�FXDQGR�PHQRV�PHQVDMHV�GHVFRQFHUWDQWHV�

$Vt�SXHV��OD�PDGUH�GHO�UH\�VDFULILFD�XQD�SDORPD�HQ�OXJDU�GH�PDWDU�D�OD�MRYHQ�UHLQD��(Q�OD�SVLTXH��FRPR�HQ�WRGD�OD�FXOWXUD�HQ�JHQHUDO��VH�UHJLVWUD�XQD
H[WUDxD�UDUH]D�SVtTXLFD��(O�GHPRQLR�QR�VyOR�VH�SUHVHQWD�FXDQGR�ODV�SHUVRQDV�HVWiQ�KDPEULHQWDV�R�FDUHFHQ�GH�DOJR�VLQR�TXH�D�YHFHV�WDPELpQ�DSDUHFH
FXDQGR�VH�KD�SURGXFLGR�XQ�DFRQWHFLPLHQWR�GH�JUDQ�EHOOH]D��HQ�HVWH�FDVR�HO�QDFLPLHQWR�GH�XQ�SUHFLRVR�KLMR��3HUR�HO�GHSUHGDGRU�VLHPSUH�VH�VLHQWH�DWUDtGR
SRU�OD�OX]�\��¢GyQGH�KD\�PiV�OX]�TXH�HQ�XQD�QXHYD�YLGD"

6LQ�HPEDUJR��KD\�HQ�HO� LQWHULRU�GH� OD�SVLTXH�RWURV�KLSyFULWDV�TXH� WDPELpQ� LQWHQWDQ�PHQRVSUHFLDU�R�PDQFKDU� OR�QXHYR��(Q�HO�SURFHVR�IHPHQLQR�GH
DSUHQGL]DMH�GH�OR�VXEWHUUiQHR��HVWi�GHPRVWUDGR�TXH��FXDQGR�DOJXLHQ�KD�GDGR�D�OX]�DOJR�KHUPRVR�HQ�OD�SVLTXH��VXUJH�WDPELpQ�DOJR�GHVDJUDGDEOH�DXQTXH
VyOR�VHD�SRU�XQ�LQVWDQWH��DOJR�TXH�HVWi�FHORVR��TXH�FDUHFH�GH�FRPSUHQVLyQ�R�PXHVWUD�GHVGpQ��(O�KLMR�UHFLpQ�QDFLGR�VHUi�PHQRVSUHFLDGR��FDOLILFDGR�GH�IHR
\�FRQGHQDGR�SRU�XQR�R�YDULRV�SHUVLVWHQWHV�DQWDJRQLVWDV��(O�QDFLPLHQWR�GH�OR�QXHYR�GD�OXJDU�D�FRPSOHMRV��OD�PDGUH�QHJDWLYD�\�HO�SDGUH�QHJDWLYR�\�RWUDV
FULDWXUDV�QHJDWLYDV�TXH�VXUJHQ�GH�OD�WLHUUD�UHPRYLGD�GH�OD�SVLTXH�H�LQWHQWDQ�HQ�HO�PHMRU�GH�ORV�FDVRV�FULWLFDU�VHYHUDPHQWH�HO�QXHYR�RUGHQ�\��HQ�HO�SHRU�
GHVDQLPDU�D�OD�PXMHU�\�D�VX�QXHYD�FULDWXUD��LGHD��YLGD�R�VXHxR�

(V�HO�PLVPR�DUJXPHQWR�GH�ORV�DQWLJXRV�SDGUHV��&URQR��8UDQR�\�WDPELpQ�=HXV��TXH�VLHPSUH�TXHUtDQ�GHYRUDU�R�GHVWHUUDU�D�VXV�YiVWDJRV�SRU�WHPRU�D
TXH�pVWRV�ORV�GHVEDQFDUDQ��(Q�WpUPLQRV�MXQJXLDQRV�HVWD�IXHU]D�GHVWUXFWLYD�VH�OODPDUtD�©FRPSOHMRª��XQD�VHULH�RUJDQL]DGD�GH�VHQWLPLHQWRV�H�LGHDV�GH�OD
SVLTXH�GH�OD�TXH�HO�HJR�QR�HV�FRQVFLHQWH��OR�FXDO�SHUPLWH�TXH�FRQVLJDQ�LPSRQHUQRV�PiV�R�PHQRV�VX�GRPLQLR��(Q�HO�PHGLR�SVLFRDQDOtWLFR�HO�DQWtGRWR�HV�OD
FRQFLHQFLD�GH�ODV�SURSLDV�GHELOLGDGHV�\�FXDOLGDGHV�GH�WDO�PDQHUD�TXH�HO�FRPSOHMR�QR�SXHGD�DFWXDU�SRU�VX�FXHQWD�

(Q�WpUPLQRV�IUHXGLDQRV�HVWD�IXHU]D�GHVWUXFWLYD�VH�FRQVLGHUDUtD�HPDQDGD�GHO�©LGª��XQ�RVFXUR��LQGHILQLGR�SHUR�LQILQLWR�WHUULWRULR�SVtTXLFR�HQ�HO�TXH�
GLVHPLQDGRV�FRPR�GHVSHUGLFLRV�\�FHJDGRV�SRU� OD� IDOWD�GH� OX]��YLYHQ��ROYLGDGRV�\�UHSULPLGRV�� WRGRV� ORV�GHVHRV�� ODV� LGHDV�\�DFFLRQHV�\� ORV� LPSXOVRV
UHSXJQDQWHV��(Q�HVWH�PHGLR�SVLFRDQDOtWLFR�OD�UHVROXFLyQ�VH�DOFDQ]D�UHFRUGDQGR�ORV�SHQVDPLHQWRV�\�ORV�LPSXOVRV�YHUJRQ]RVRV��KDFLpQGRORV�DIORUDU�D�OD
FRQFLHQFLD��GHVFULELpQGRORV��QRPEUiQGRORV�\�FDWDORJiQGRORV�FRQ�HO�ILQ�GH�DUUDQFDUOHV�OD�IXHU]D�

(Q�DOJXQRV�FXHQWRV�LVODQGHVHV��OD�PiJLFD�IXHU]D�GHVWUXFWLYD�GH�OD�SVLTXH�HV�D�YHFHV�%UDN��HO�KRPEUH�GH�KLHOR��(Q�XQ�DQWLJXR�FXHQWR�VH�FRPHWH�XQ
DVHVLQDWR�SHUIHFWR��%UDN��HO�KRPEUH�GH�KLHOR��PDWD�D�XQD�PXMHU�KXPDQD�TXH�QR�FRUUHVSRQGH�D�VX�DPRU��/D�PDWD�FRQ�XQ�WpPSDQR�HQ�IRUPD�GH�GDJD��(O
WpPSDQR��OR�PLVPR�TXH�HO�KRPEUH��VH�GHUULWH�EDMR�HO�VRO�GHO�QXHYR�GtD�\�QR�TXHGD�QLQJXQD�DUPD�FRQ�TXH�DFXVDU�DO�DVHVLQR��<�WDPSRFR�TXHGD�QDGD�GHO
DVHVLQR�

/D�RVFXUD�ILJXUD�GHO�KRPEUH�GH�KLHOR�GHO�PXQGR�GH�OD�PLWRORJtD�SRVHH�OD�PLVPD�PLVWHULRVD�PtVWLFD�GH�OD�DSDULFLyQ�GHVDSDULFLyQ�TXH�HQYXHOYH�ORV
FRPSOHMRV�GH�OD�SVLTXH�KXPDQD�\�HO�PLVPR�PRGXV�RSHUDQGL�TXH�HO�GHPRQLR�GHO�FXHQWR�GH�OD�GRQFHOOD�PDQFD��3RU�HVR�OD�ILJXUD�GHO�GHPRQLR�UHVXOWD�WDQ
GHVFRQFHUWDQWH�SDUD�ODV�PXMHUHV�HQ�VX�SURFHVR�GH�LQLFLDFLyQ��&RPR�HO�KRPEUH�GH�KLHOR��DSDUHFH�FRPR�OORYLGR�GHO�FLHOR��FRPHWH�HO�DVHVLQDWR�\�GHVSXpV
GHVDSDUHFH�\�VH�GLVXHOYH�VLQ�GHMDU�HO�PHQRU�UDVWUR�

(VWH�FXHQWR��VLQ�HPEDUJR��QRV�RIUHFH�XQD�YDOLRVD�FODYH��VL�FUHHV�TXH�KDV�SHUGLGR�WX�PLVLyQ�R�WX�YLWDOLGDG��VL�WH�VLHQWHV�FRQIXVD�R�OLJHUDPHQWH�SHUGLGD�
EXVFD�DO�GHPRQLR��EXVFD�DO�TXH�WLHQGH�HPERVFDGDV�HVSLULWXDOHV�HQ�HO�LQWHULRU�GH�WX�SVLTXH��6L�QR�OR�YHV��QR�OR�R\HV�R�QR�ORJUDV�VRUSUHQGHUOR�FRQ�ODV
PDQRV�HQ�OD�PDVD��WHQ�SRU�FLHUWR�TXH�HVWi�DFWXDQGR�\��SRU�HQFLPD�GH�WRGR��SHUPDQHFH�GHVSLHUWD�SRU�PX\�FDQVDGD�TXH�HVWpV��SRU�PXFKR�VXHxR�TXH�WHQJDV



\�SRU�PXFKR�TXH�TXLHUDV�FHUUDU�ORV�RMRV�D�OD�YHUGDGHUD�WDUHD�TXH�WLHQHV�TXH�FXPSOLU�
(Q�OD�UHDOLGDG��FXDQGR�XQD�PXMHU�WLHQH�XQ�FRPSOHMR�GHPRQtDFR��HVR�HV�H[DFWDPHQWH�OR�TXH�RFXUUH��9D�FDPLQDQGR��OH�YDQ�ELHQ�ODV�FRVDV��VH�RFXSD�GH

VXV�DVXQWRV�\��GH�UHSHQWH��£]DV���DSDUHFH�HO�GHPRQLR�\�WRGR�VX�WUDEDMR�SLHUGH�OD�HQHUJtD��HPSLH]D�D�IORMHDU��WRVH��VLJXH�WRVLHQGR�\��DO�ILQDO��VH�GHVSORPD�HQ
HO� VXHOR��/R� TXH� SRGUtDPRV� GHQRPLQDU� FRPSOHMR� GHPRQtDFR� XWLOL]D� ODV� YRFHV� GHO� HJR�� DWDFD� OD� SURSLD� FUHDWLYLGDG�� ODV� SURSLDV� LGHDV� \� ORV� SURSLRV
VXHxRV��(Q� HO� FXHQWR�� ULGLFXOL]D� R�PLQXVYDORUD� OD� H[SHULHQFLD� IHPHQLQD� GHO�PXQGR� H[WHULRU� \� GHO�PXQGR� VXEWHUUiQHR�� WUDWDQGR�GH� VHSDUDU� OD� QDWXUDO
FRQMXQFWLR�HQWUH�OR�UDFLRQDO�\�OR�PLVWHULRVR��(O�GHPRQLR�PLHQWH�\�GLFH�TXH�OD�SHUPDQHQFLD�GH�OD�PXMHU�HQ�HO�PXQGR�VXEWHUUiQHR�KD�SURGXFLGR�XQD�EHVWLD
FXDQGR��HQ�UHDOLGDG��KD�SURGXFLGR�XQ�SUHFLRVR�QLxR�

/RV�GLVWLQWRV�VDQWRV�TXH�HQ�VXV�HVFULWRV�DILUPDEDQ�KDEHU�OXFKDGR�SRU�FRQVHUYDU�OD�IH�HQ�'LRV��WUDV�KDEHU�VLGR�WHQWDGRV�GXUDQWH�WRGD�OD�QRFKH�SRU�HO
GHPRQLR� TXH� OHV� TXHPDED� ORV� RtGRV� FRQ� SDODEUDV� HQFDPLQDGDV� D� GHELOLWDU� VX� GHWHUPLQDFLyQ� \� TXH� KDEtD� HVWDGR� D� SXQWR� GH� DUUDQFDUOHV� ORV� JORERV
RFXODUHV� FRQ� KRUULEOHV� DSDULFLRQHV�PLHQWUDV� DUUDVWUDED� VX� DOPD� VREUH� IUDJPHQWRV� GH� YLGULR�� VH� UHIHUtDQ� SUHFLVDPHQWH� D� HVWH� IHQyPHQR� GH� OD� V~ELWD
DSDULFLyQ�GHO�GHPRQLR��(O�SURSyVLWR�GH� HVWD� HPERVFDGD�SVtTXLFD� HV� HO� GH�KDFHUWH�SHUGHU� OD� IH�QR� VyOR� HQ� WL�PLVPD� VLQR� WDPELpQ�HQ� OD� FXLGDGRVD�\
GHOLFDGD�WDUHD�TXH�HVWiV�OOHYDQGR�D�FDER�HQ�HO�LQFRQVFLHQWH�

+DFH�IDOWD�XQD�IH�PX\�JUDQGH�SDUD�VHJXLU�DGHODQWH�HQ�WDOHV�FLUFXQVWDQFLDV��SHUR�WHQHPRV�TXH�KDFHUOR�\�OR�KDFHPRV��(O�UH\��OD�UHLQD�\�OD�PDGUH�GHO�UH\�
WRGRV�ORV�HOHPHQWRV�GH�OD�SVLTXH��WLUDQ�HQ�XQD�PLVPD�GLUHFFLyQ��HQ�QXHVWUD�GLUHFFLyQ��\��SRU�FRQVLJXLHQWH��QRVRWUDV�WHQHPRV�TXH�SHUVHYHUDU�FRQ�HOORV��(Q
HVWRV�PRPHQWRV�\D�HVWDPRV�FDVL�HQ�OD�UHFWD�ILQDO��6HUtD�ODPHQWDEOH�\�GRORURVR�TXH�DKRUD�DEDQGRQiUDPRV�OD�FDUUHUD�

(O�UH\�GH�QXHVWUD�SVLTXH�HV�PX\�YDOLHQWH��1R�VH�YHQGUi�DEDMR�DO�UHFLELU�HO�SULPHU�JROSH��1R�VH�HQFRJHUi�GRPLQDGR�SRU�HO�RGLR�\�HO�DIiQ�GH�FDVWLJR
WDO�FRPR�HVSHUD�HO�GHPRQLR��(O�UH\��TXH�WDQWR�DPD�D�VX�HVSRVD��VH�HVSDQWD�DO�UHFLELU�HO�PHQVDMH�FDPELDGR��SHUR�HQYtD�XQ�PHQVDMH�GH�UHVSXHVWD�GLFLHQGR
TXH�FXLGHQ�GH�OD�UHLQD�\�GH�VX�KLMR�HQ�VX�DXVHQFLD��(V�OD�SUXHED�GH�QXHVWUD�FHUWLGXPEUH�LQWHULRU��¢SXHGHQ�GRV�IXHU]DV�SHUPDQHFHU�XQLGDV�DXQTXH�XQD�GH
HOODV�VH�FRQVLGHUH�DERPLQDEOH�\�GHVSUHFLDEOH"�¢3XHGH�XQD�GH�HOODV�UHVSDOGDU�D�OD�RWUD�RFXUUD�OR�TXH�RFXUUD"�¢(V�SRVLEOH�PDQWHQHU�OD�XQLyQ�DXQTXH�VH
VLHPEUHQ�FRQ�GHQXHGR�ODV�VHPLOODV�GH�OD�GXGD"�+DVWD�DKRUD��OD�UHVSXHVWD�HV�TXH�Vt��/D�SUXHED�DFHUFD�GH�VL�SRGUi�KDEHU�XQ�PDWULPRQLR�GH�DPRU�GXUDGHUR
HQWUH�HO�PXQGR�VXEWHUUiQHR�VDOYDMH�\�OD�SVLTXH�WHUUHQDO�VH�HVWi�VXSHUDQGR�HVSOpQGLGDPHQWH�ELHQ�

(Q�VX�FDPLQR�GH�UHJUHVR�DO�FDVWLOOR��HO�PHQVDMHUR�YXHOYH�D�FDHU�GRUPLGR�MXQWR�DO�UtR�\�HO�GHPRQLR�FDPELD�HO�PHQVDMH�SRU�RWUR�TXH�GLFH�©0DWDG�D�OD
UHLQDª��$TXt�HO�GHSUHGDGRU�HVSHUD�TXH�OD�SVLTXH�VH�SRODULFH�\�VH�PDWH�HOOD�PLVPD��UHFKD]DQGR�WRGR�XQ�DVSHFWR�GH�Vt�PLVPD��HO�PiV�WUDVFHQGHQWDO��HO
UHFLpQ�GHVSHUWDGR��HO�GH�OD�PXMHU�VDELD�

/D�PDGUH�GHO�UH\�VH�KRUURUL]D�DO�UHFLELU�HO�PHQVDMH�H�LQWHUFDPELD�FRQ�HO�UH\�YDULRV�PHQVDMHV��\�HQ�FDGD�XQR�GH�HOORV�LQWHQWD�DFODUDU�OR�TXH�KD�GLFKR
HO�RWUR�KDVWD�TXH��DO�ILQDO��HO�GHPRQLR�FDPELD�HO�PHQVDMH�GHO�UH\�SRU�RWUR�TXH�GLFH�©0DWDG�D�OD�UHLQD�\�DUUDQFDGOH�ORV�RMRV�\�OD�OHQJXD�FRPR�SUXHED�GH
TXH�KD�PXHUWRª�

<D�WHQHPRV�D�XQD�GRQFHOOD�PDQFD��HV�GHFLU��VLQ�FDSDFLGDG�SDUD�DVLU�ODV�FRVDV�GH�HVWH�PXQGR��SXHV�HO�GHPRQLR�RUGHQy�TXH�OH�FRUWDUDQ�ODV�PDQRV�
$KRUD�H[LJH�RWUDV�DPSXWDFLRQHV��4XLHUH�TXH�VH�TXHGH�VLQ�HO�KDEOD�YHUGDGHUD�\�VLQ�OD�YLVWD�YHUGDGHUD��$�SHVDU�GH�WUDWDUVH�QDGD�PHQRV�TXH�GHO�GHPRQLR�
OR�TXH�H[LJH�QRV�KDFH�GXGDU�HQRUPHPHQWH��SXHV�OR�TXH�pO�TXLHUH�TXH�RFXUUD�HV�SUHFLVDPHQWH�HO�UHJUHVR�GH�ODV�FRQGXFWDV�TXH�KDQ�RSULPLGR�D�ODV�PXMHUHV
GHVGH�WLHPSRV�LQPHPRULDOHV��4XLHUH�TXH�OD�GRQFHOOD�REHGH]FD�HVWRV�PDQGDPLHQWRV��©1R�YHDV�OD�YLGD�WDO�FRPR�HV��1R�FRPSUHQGDV�ORV�FLFORV�GH�OD�YLGD
\�OD�PXHUWH��1R�WH�HVIXHUFHV�SRU�YHU�UHDOL]DGRV�WXV�DQKHORV��1R�KDEOHV�GH�WRGDV�HVWDV�FRVDV�VDOYDMHVª�

/D� YLHMD�0DGUH� 6DOYDMH�� VLPEROL]DGD� HQ� OD�PDGUH� GHO� UH\�� VH� HQRMD� DQWH� OD� RUGHQ� GHO� GHPRQLR� \� GLFH�� ©(VR� \D� HV� GHPDVLDGRª�� <� VH� QLHJD� D
FXPSOLUOD��(Q�HO�WUDQVFXUVR�GH�OD�WDUHD�GH�LQLFLDFLyQ�GH�ODV�PXMHUHV�OD�SVLTXH�GLFH�©(VR�HV�GHPDVLDGR��1R�SXHGR�QL�TXLHUR�WROHUDUORª��<�HQWRQFHV�OD
SVLTXH��JUDFLDV�D�VX�H[SHULHQFLD�HVSLULWXDO�HQ�HVWH�SURFHVR�GH�LQLFLDFLyQ�HQ�OD�UHVLVWHQFLD��HPSLH]D�D�DFWXDU�FRQ�PiV�DVWXFLD�

/D�YLHMD�0DGUH�6DOYDMH�KXELHUD�SRGLGR�UHFRJHUVH�ODV�IDOGDV��PDQGDU�HQVLOODU�XQ�WURQFR�GH�FDEDOORV�\�SRQHUVH�HQ�FDPLQR�KDVWD�HQFRQWUDU�D�VX�KLMR�\
SUHJXQWDUOH�TXp�ORFXUD�VH�KDEtD�DSRGHUDGR�GH�pO�SDUD�TXH�TXLVLHUD�PDWDU�D�VX�HQFDQWDGRUD�UHLQD�\�D�VX�KLMR�UHFLpQ�QDFLGR��SHUR�QR�OR�KDFH��(Q�VX�OXJDU�
VLJXLHQGR�OD�FRQVDJUDGD�WUDGLFLyQ��HQYtD�D�OD�MRYHQ�HQ�SURFHVR�GH�LQLFLDFLyQ�D�RWUR�VLPEyOLFR�OXJDU�GH�LQLFLDFLyQ��ORV�ERVTXHV��(Q�DOJXQRV�ULWRV��HO�OXJDU
GH�OD�LQLFLDFLyQ�HUD�XQD�FXHYD�R�HO�SLH�GH�XQD�PRQWDxD��SHUR�HQ�HO�PXQGR�VXEWHUUiQHR��GRQGH�DEXQGD�HO�VLPEROLVPR�GH�ORV�iUEROHV��VXHOH�VHU�XQ�ERVTXH�

7UDWHPRV�GH�FRPSUHQGHU�OR�TXH�HVR�VLJQLILFD��HQYLDU�D�OD�GRQFHOOD�D�RWUR�OXJDU�GH�LQLFLDFLyQ�KXELHUD�VLGR�OR�PiV�QDWXUDO�HQ�FXDOTXLHU�FDVR��DXQTXH�HO
GHPRQLR�QR�KXELHUD�DSDUHFLGR�\�FDPELDGR�ORV�PHQVDMHV��(Q�HO�GHVFHQVR�KD\�YDULRV�OXJDUHV�GH�LQLFLDFLyQ��XQR�GHWUiV�GH�RWUR�\�WRGRV�FRQ�VXV�OHFFLRQHV�\
FRQVXHORV�FRUUHVSRQGLHQWHV��6H�SRGUtD�GHFLU�TXH�HO�GHPRQLR�VH�HQFDUJD�SUiFWLFDPHQWH�GH�TXH�VLQWDPRV�OD�QHFHVLGDG�GH�OHYDQWDUQRV�\�SDVDU�DO�VLJXLHQWH�

5HFRUGHPRV�TXH�KD\�XQ�SHUtRGR�QDWXUDO�GHVSXpV�GHO�SDUWR�HQ�HO�TXH�OD�PXMHU�VH�FRQVLGHUD�XQ�VHU�GHO�PXQGR�VXEWHUUiQHR��6H�OD�FXEUH�FRQ�HO�SROYR�GH
DOOt�DEDMR�\�VH�OD�ODYD�FRQ�VX�DJXD�WUDV�KDEHU�SHQHWUDGR�HQ�HO�PLVWHULR�GH�OD�YLGD�\�OD�PXHUWH��HO�GRORU�\�OD�DOHJUtD��HQ�HO�WUDQVFXUVR�GHO�DOXPEUDPLHQWR>��@�
3RU�FRQVLJXLHQWH��GXUDQWH�DOJ~Q�WLHPSR�OD�PXMHU�©QR�HV�GH�DTXtª�VLQR�TXH�HVWi�WRGDYtD�©DOOtª�

/D�GRQFHOOD�HV�FRPR�XQD�SXpUSHUD��6H�OHYDQWD�GH�OD�VLOOD�GH�DOXPEUDPLHQWR�GHO�PXQGR�VXEWHUUiQHR�HQ�OD�TXH�KD�GDGR�D�OX]�QXHYDV�LGHDV��XQD�QXHYD
YLVLyQ�GHO�PXQGR��$KRUD�HVWi�FXELHUWD�FRQ�XQ�YHOR��OH�GD�HO�SHFKR�D�VX�KLMR�\�VLJXH�DGHODQWH��(Q�OD�YHUVLyQ�GH�©/D�GRQFHOOD�PDQFDª�GH�ORV�KHUPDQRV
*ULPP��HO�UHFLpQ�QDFLGR�HV�XQ�YDUyQ�\�VH�OODPD�'HVFRQVRODGR��3HUR�HQ�ODV�UHOLJLRQHV�GH�ODV�GLRVDV�HO�KLMR�HVSLULWXDO�QDFLGR�GH�OD�XQLyQ�GH�OD�PXMHU�FRQ
HO�UH\�GHO�PXQGR�VXEWHUUiQHR�VH�OODPDED�*R]R�

$TXt�DSDUHFH�HQ�HO�WHUUHQR�RWUD�YHWD�GH�OD�DQWLJXD�UHOLJLyQ��'HVSXpV�GHO�QDFLPLHQWR�GHO�QXHYR�\R�GH�OD�GRQFHOOD��OD�PDGUH�GHO�UH\�HQYtD�D�OD�MRYHQ
UHLQD�D�RWUD�SURORQJDGD�LQLFLDFLyQ�TXH��WDO�FRPR�YHUHPRV�PiV�DGHODQWH��OH�HQVHxDUi�ORV�FLFORV�GHILQLWLYRV�GH�OD�YLGD�IHPHQLQD�

/D�YLHMD�0DGUH�6DOYDMH�LPSDUWH�D�OD�GRQFHOOD�XQD�GREOH�EHQGLFLyQ��DWD�HO�KLMR�D�VX�SHFKR�UHERVDQWH�GH�OHFKH�SDUD�TXH�HO�<R�KLMR�VH�SXHGD�DOLPHQWDU
RFXUUD�OR�TXH�RFXUUD��'HVSXpV��VLJXLHQGR�OD�WUDGLFLyQ�GH�ORV�DQWLJXRV�FXOWRV�GH�OD�GLRVD��OD�HQYXHOYH�HQ�XQRV�YHORV��TXH�VRQ�OD�SUHQGD�TXH�YLVWH�OD�GLRVD
FXDQGR�HPSUHQGH�XQD�VDJUDGD�SHUHJULQDFLyQ�\�QR�GHVHD�TXH�OD�UHFRQR]FDQ�R�OD�GLVWUDLJDQ�GH�VX�SURSyVLWR��(Q�PXFKDV�HVFXOWXUDV�\�PXFKRV�EDMRUUHOLHYHV
GH�*UHFLD�VH�PXHVWUD�D�OD�TXH�VH�LQLFLDED�HQ�ORV�ULWRV�HOHXVLQRV��FXELHUWD�SRU�XQRV�YHORV�D�OD�HVSHUD�GH�OD�VLJXLHQWH�IDVH�GH�OD�LQLFLDFLyQ�

¢4Xp�VLJQLILFD�HO�VtPEROR�GHO�YHOR"�,QGLFD�OD�GLIHUHQFLD�HQWUH�HO�RFXOWDPLHQWR�\�HO�GLVIUD]��6H�UHILHUH�D�OD�QHFHVLGDG�GH�VHU�GLVFUHWDV�\�UHVHUYDGDV
SDUD�QR�UHYHODU�OD�SURSLD�QDWXUDOH]D�PLVWHULRVD��\�D�OD�QHFHVLGDG�GH�FRQVHUYDU�HO�HURV�\�HO�P\VWHULXP�GH�OD�QDWXUDOH]D�VDOYDMH�

$�YHFHV�QRV�FXHVWD�FRQVHUYDU�OD�QXHYD�HQHUJtD�YLWDO�HQ�HO�LQWHULRU�GHO�FULVRO�GH�OD�WUDQVIRUPDFLyQ�HO�WLHPSR�VXILFLHQWH�SDUD�TXH�REWHQJDPRV�DOJ~Q
EHQHILFLR��1RV� OD� WHQHPRV� TXH� JXDUGDU� WRGD� SDUD� QRVRWUDV� VLQ� GDUOD� DO� SULPHUR� TXH� QRV� OD� SLGD� R� D� FXDOTXLHU� LQVSLUDFLyQ� UHSHQWLQD� TXH� WHQJDPRV�
SHQVDQGR�TXH�HV�EXHQR�LQFOLQDU�HO�FULVRO�\�YHUWHU�HO�WHVRUR�GH�QXHVWUD�ULTXH]D�HVSLULWXDO�HQ�OD�ERFD�GH�RWUDV�SHUVRQDV�R�GLUHFWDPHQWH�DO�VXHOR�



/D�FRORFDFLyQ�GH�XQ�YHOR�VREUH�DOJR�DXPHQWD�HO�HIHFWR�\�HO�VHQWLPLHQWR��(VR�OR�VDEHQ�PX\�ELHQ�WRGDV�ODV�PXMHUHV��0L�DEXHOD�VROtD�XWLOL]DU�OD�IUDVH
©WDSDU�HO�FXHQFR�FRQ�XQ�YHORª��4XHUtD�GHFLU�FRORFDU�XQ�OLHQ]R�EODQFR�VREUH�XQ�FXHQFR�GH�PDVD�SDUD�TXH�VXELHUD�HO�SDQ��(O�YHOR�GH�OD�PDVD�GH�SDQ�\�HO
YHOR� GH� OD� SVLTXH� VLUYHQ� SDUD� OR� PLVPR�� (Q� HO� DOPD� Gp� ODV� PXMHUHV� TXH� HIHFW~DQ� HO� GHVFHQVR� VH� SURGXFH� XQD� LQWHQVD� IHUPHQWDFLyQ�� (O� KHFKR� GH
HQFRQWUDUVH� GHWUiV� GHO� YHOR� LQWHQVLILFD� OD� SHUVSLFDFLD� PtVWLFD�� 3RU� GHWUiV� GHO� YHOR� WRGRV� ORV� VHUHV� KXPDQRV� SDUHFHQ� VHUHV� EUXPRVRV�� WRGRV� ORV
DFRQWHFLPLHQWRV�\�WRGRV�ORV�REMHWRV�WLHQHQ�HO�FRORU�GH�XQ�DPDQHFHU�R�GH�XQ�VXHxR�

(Q�ORV�DxRV�VHVHQWD� ODV�PXMHUHV�VH�FXEUtDQ�FRQ�HO�YHOR�GH�VX�FDEHOOR��6H�OR�GHMDEDQ�FUHFHU�PX\�ODUJR��VH� OR�SODQFKDEDQ�\� OR� OOHYDEDQ�FRPR�XQD
FRUWLQD�SDUD�FXEULUVH�HO�URVWUR��FRPR�VL�HO�PXQGR�HVWXYLHUD�GHPDVLDGR�DELHUWR�\�GHVQXGR��FRPR�VL�VX�FDEHOOR�SXGLHUD�DLVODU�\�SURWHJHU�VX�GHOLFDGR�\R�
(Q�2ULHQWH�0HGLR�KD\�XQD�GDQ]D�GH�ORV�YHORV�\�ODV�PRGHUQDV�PXMHUHV�PXVXOPDQDV�VH�VLJXHQ�FXEULHQGR�FRQ�HO�YHOR��/D�EDEXVKND�GH�OD�(XURSD�2ULHQWDO�\
ORV� UHER]RV� TXH� OXFHQ� HQ� OD� FDEH]D� ODV� PXMHUHV� GH� &HQWURDPpULFD� \� HQ� 6XGDPpULFD� VRQ� WDPELpQ� YHVWLJLRV� GHO� YHOR�� /DV� PXMHUHV� PDOD\DV� OXFHQ
KDELWXDOPHQWH�YHOR�\�OR�PLVPR�KDFHQ�ODV�PXMHUHV�DIULFDQDV�

0LHQWUDV�FRQWHPSODED�HO�PXQGR��HPSHFp�D�FRPSDGHFHUPH�XQ�SRFR�GH�ODV�PXMHUHV�PRGHUQDV�TXH�QR�OOHYDEDQ�YHOR��SXHV�HO�KHFKR�GH�VHU�XQD�PXMHU
OLEUH�\�OOHYDU�YHOR�D�YROXQWDG�HV�FRQVHUYDU�HO�SRGHU�GH�OD�0XMHU�0LVWHULRVD��/D�FRQWHPSODFLyQ�GH�XQD�PXMHU�YHODGD�HV�XQD�H[SHULHQFLD�PX\�SURIXQGD�

8QD�YH]�FRQWHPSOp�XQ�HVSHFWiFXOR�TXH�PH�KD�PDQWHQLGR�FDXWLYD�GHO�KHFKL]R�GHO�YHOR�SDUD�VLHPSUH��PL�SULPD�(YD��SUHSDUiQGRVH�SDUD�VX�QRFKH�GH
ERGDV��<R�� TXH� WHQtD� XQRV� RFKR� DxRV� GH� HGDG�� HVWDED� VHQWDGD� VREUH� VX�PDOHWD� FRQ� HO� IORUHDGR� WRFDGR� LQIDQWLO� \D� WRUFLGR�� XQD� GH�PLV� DMRUFDV� HQ� OD
SDQWRUULOOD�\�OD�RWUD�\D�WUDJDGD�SRU�HO�]DSDWR��3ULPHUR�VH�SXVR�XQ�ODUJR�YHVWLGR�GH�UDVR�EODQFR�FRQ�FXDUHQWD�ERWRQFLWRV�IRUUDGRV�GH�UDVR�HQ�OD�HVSDOGD�\
GHVSXpV�XQRV�ODUJRV�JXDQWHV�GH�UDVR�EODQFR�FRQ�GLH]�ERWRQHV�IRUUDGRV�GH�UDVR�FDGD�XQR��$�FRQWLQXDFLyQ��VH�FXEULy�HO�EHOOR�URVWUR�\�ORV�KRPEURV�FRQ�XQ
YHOR�TXH�OOHJDED�KDVWD�HO�VXHOR��0L�WtD�7HUp]�DKXHFy�HO�YHOR�D�VX�DOUHGHGRU��SLGLpQGROH�D�'LRV�HQ�YR]�EDMD�TXH�WRGR�OH�VDOLHUD�ELHQ��0L�WtR�6HEHVW\pQ�VH
GHWXYR�HQ�HO�XPEUDO�ERTXLDELHUWR�GH�DVRPEUR��SXHV�(YD�\D�QR�HUD�XQ�VHU�PRUWDO��(UD�XQD�GLRVD��3RU�GHWUiV�GHO�YHOR�VXV�RMRV�SDUHFtDQ�GH�SODWD�\�VX
FDEHOOR�UHVSODQGHFtD�FRPR�VL�HVWXYLHUD�FXDMDGR�GH�HVWUHOODV�PLHQWUDV�TXH�VX�ERFD�VHPHMDED�XQD�URMD�IORU��6H�SHUWHQHFtD�VyOR�D�Vt�PLVPD��FRQWHQLGD�\
SRGHURVD��LQDOFDQ]DEOH��SHUR�HQ�OD�MXVWD�PHGLGD�

$OJXQRV�GLFHQ�TXH�HO�KLPHQ�HV�HO�YHOR��2WURV�DILUPDQ�TXH�HO�YHOR�HV�OD�LOXVLyQ��<�QDGLH�VH�HTXLYRFD��&XULRVDPHQWH��DXQTXH�HO�YHOR�VH�KD\D�XWLOL]DGR
SDUD�RFXOWDU�D�OD�FRQFXSLVFHQFLD�GH�ORV�GHPiV�OD�SURSLD�EHOOH]D��HV�WDPELpQ�XQD�GH�ODV�DUPDV�GH�OD�IHPPH�IDWDOH��/XFLU�XQ�YHOR�GH�GHWHUPLQDGR�WLSR�HQ
GHWHUPLQDGR�PRPHQWR�DQWH�XQ�DPDQWH�GHWHUPLQDGR�\�FRQ�XQ�DVSHFWR�GHWHUPLQDGR�HTXLYDOH�D�LUUDGLDU�XQ�LQWHQVR�\�QHEXORVR�HURWLVPR�FDSD]�GH�FRUWDU�OD
UHVSLUDFLyQ��(Q�OD�SVLFRORJtD�IHPHQLQD�HO�YHOR�HV�XQ�VtPEROR�GH�OD�FDSDFLGDG�GH�ODV�PXMHUHV�GH�DGRSWDU�FXDOTXLHU�SUHVHQFLD�R�HVHQFLD�TXH�GHVHHQ�

+D\�HQ�OD�PXMHU�FXELHUWD�SRU�XQ�YHOR�XQD�VRUSUHQGHQWH�QXPLQRVLGDG��6X�DVSHFWR�LQWLPLGD�KDVWD�WDO�SXQWR�D�WRGRV�ORV�TXH�VH�FUX]DQ�FRQ�HOOD�TXH�pVWRV
QR�WLHQHQ�PiV�UHPHGLR�TXH�GHWHQHUVH�HQ�VHFR�\�VX�SUHVHQFLD�ORV�LPSUHVLRQD�KDVWD�WDO�H[WUHPR�TXH�QHFHVDULDPHQWH�OD�WLHQHQ�TXH�GHMDU�HQ�SD]��/D�GRQFHOOD
GHO� FXHQWR� VH� FXEUH� FRQ�XQ�YHOR� SDUD� HPSUHQGHU� VX� YLDMH� \�� SRU� FRQVLJXLHQWH�� HV� LQWRFDEOH��1DGLH� VH� DWUHYHUtD� D� OHYDQWDUOH� HO� YHOR� VLQ� VX� SHUPLVR�
'HVSXpV�GH�WRGD�OD�SUHSRWHQFLD�GHO�GHPRQLR��HVWi�SURWHJLGD�XQD�YH]�PiV��/DV�PXMHUHV�WDPELpQ�SDVDQ�SRU�HVWD�WUDQVIRUPDFLyQ��&XDQGR�HVWiQ�FXELHUWDV
SRU�HO�YHOR��ODV�SHUVRQDV�VHQVDWDV�VH�JXDUGDQ�PXFKR�GH�LQYDGLU�VX�HVSDFLR�SVtTXLFR�

3RU�OR�WDQWR��GHVSXpV�GH�WRGRV�ORV�IDOVRV�PHQVDMHV�TXH�VH�KDQ�UHFLELGR�HQ�OD�SVLTXH�H�LQFOXVR�GXUDQWH�HO�H[LOLR��QRVRWUDV�WDPELpQ�HVWDPRV�SURWHJLGDV
SRU�XQD�FLHUWD�VDELGXUtD�VXSHULRU��XQD�ULFD�\�QXWULWLYD�VROHGDG�QDFLGD�GH�QXHVWUD�UHODFLyQ�FRQ�OD�YLHMD�0DGUH�6DOYDMH��(VWDPRV�QXHYDPHQWH�HQ�FDPLQR�
SHUR�SURWHJLGDV�GH�WRGR�SHOLJUR��(O�KHFKR�GH�OOHYDU�HO�YHOR�QRV�VHxDOD�FRPR�VHUHV�SHUWHQHFLHQWHV�D�OD�0XMHU�6DOYDMH��6RPRV�VX\DV�\��D�SHVDU�GH�QR�VHU
LQDOFDQ]DEOHV��QRV�PDQWHQHPRV�HQ�FLHUWR�PRGR�DSDUWDGDV�GH�OD�WRWDO�LQPHUVLyQ�HQ�OD�YLGD�GHO�PXQGR�H[WHULRU�

/DV�GLYHUVLRQHV�GHO�PXQGR�GH�DUULED�QR�QRV�GHVOXPEUDQ��9DPRV�HQ�EXVFD�GH�XQ�OXJDU��GH�OD�SDWULD�GHO�LQFRQVFLHQWH��'H�OD�PLVPD�PDQHUD�TXH�VH�GLFH
GH� ORV� iUEROHV� IUXWDOHV� HQ� IORU�TXH� OXFHQ�XQRV�SUHFLRVRV�YHORV��QRVRWUDV�\� OD�GRQFHOOD� VRPRV�DKRUD�XQRV�PDQ]DQRV� IORULGRV�TXH�DQGDQ�HQ�EXVFD�GHO
ERVTXH�DO�TXH�SHUWHQHFHQ�

/D�PDWDQ]D�GH�OD�FLHUYD�HUD�DQWLJXDPHQWH�XQ�ULWR�GH�UHYLWDOL]DFLyQ�TXH�VROtD�SUHVLGLU�XQD�DQFLDQD�FRPR��SRU�HMHPSOR��OD�PDGUH�GHO�UH\��SXHV�pVWD�HUD
OD�©FRQRFHGRUDª�RILFLDO�GH�ORV�FLFORV�GH�OD�YLGD�\�OD�PXHUWH��(O�VDFULILFLR�GH�OD�FLHUYD�HUD�XQ�DQWLJXR�ULWR�GHVWLQDGR�D�OLEHUDU�OD�GXOFH�SHUR�H[XEHUDQWH
HQHUJtD�GHO�DQLPDO�

&RPR�ODV�PXMHUHV�HQ�SURFHVR�GH�GHVFHQVR��HVWH�DQLPDO�VDJUDGR�HUD�XQ�HVIRU]DGR�VXSHUYLYLHQWH�GH�ORV�PiV�IUtRV�\�FUXGRV�LQYLHUQRV��/DV�FLHUYDV�VH
FRQVLGHUDEDQ�PX\�HILFLHQWHV�HQ�OD�E~VTXHGD�GH�DOLPHQWR��HO�DOXPEUDPLHQWR�\�OD�FDSDFLGDG�GH�YLYLU�GH�DFXHUGR�FRQ�ORV�FLFORV�LQKHUHQWHV�D�OD�QDWXUDOH]D�
(V�SUREDEOH�TXH� ODV�SDUWLFLSDQWHV�HQ�GLFKR�ULWXDO�SHUWHQHFLHUDQ�D�XQ�FODQ�\�TXH�HO�SURSyVLWR�GHO� VDFULILFLR� IXHUD�HO�GH� LQVWUXLU�D� ODV� LQLFLDGDV�HQ� ODV
FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�PXHUWH��DVt�FRPR�HO�GH�LQIXQGLUOHV�ODV�FXDOLGDGHV�GH�OD�FULDWXUD�SURSLDPHQWH�GLFKD�

$TXt�WHQHPRV�XQD�YH]�PiV�XQ�VDFULILFLR��HQ�UHDOLGDG��XQD�GREOH�UXEHGR��XQ�VDFULILFLR�FUXHQWR��3ULPHUR�WHQHPRV�HO�VDFULILFLR�GH�OD�FLHUYD��HO�DQLPDO
VDJUDGR�SDUD�OD�DQWLJXD�HVWLUSH�GH�OD�0XMHU�6DOYDMH��/D�PDWDQ]D�GH�FULDWXUDV�HV�XQD�WDUHD�SHOLJURVD��SXHV�YDULDV�FODVHV�GH�HQWHV�EHQpILFRV�VH�GHVSOD]DQ
GLVIUD]DGRV�GH�DQLPDOHV��(O�KHFKR�GH�PDWDU�D�XQR�GH�HOORV�IXHUD�GHO�FLFOR�VH�FRQVLGHUDED�SHUMXGLFLDO�SDUD�HO�GHOLFDGR�HTXLOLEULR�GH�OD�QDWXUDOH]D�\�GDED
OXJDU�D�XQ�FDVWLJR�GH�SURSRUFLRQHV�PtWLFDV�

6LQ�HPEDUJR��OR�PiV�LPSRUWDQWH�HUD�TXH�OD�FULDWXUD�VDFULILFDGD�HUD�XQD�FULDWXUD�PDGUH��XQD�KHPEUD��VtPEROR�GHO�FXHUSR�IHPHQLQR�GH�OD�VDELGXUtD�
'HVSXpV��FRQVXPLHQGR�OD�FDUQH�GH�DTXHOOD�FULDWXUD�\�FXEULpQGRVH�FRQ�VX�SHOOHMR�SDUD�DEULJDUVH�\�GHMDU�FRQVWDQFLD�GH�OD�SHUWHQHQFLD�DO�FODQ��OD�PXMHU�VH
FRQYHUWtD�HQ�DTXHOOD�FULDWXUD��6H�WUDWDED�GH�XQ�ULWXDO�VDJUDGR�FX\RV�FRPLHQ]RV�VH�SHUGtDQ�HQ�OD�QRFKH�GH�ORV�WLHPSRV��&RQVHUYDU�ORV�RMRV��ODV�RUHMDV��HO
KRFLFR��OD�FRUQDPHQWD�\�GLYHUVDV�YtVFHUDV�HTXLYDOtD�D�SRVHHU�HO�SRGHU�VLPEROL]DGR�SRU�ODV�GLVWLQWDV�IXQFLRQHV��DJXGH]D�YLVXDO��EXHQ�ROIDWR��UDSLGH]�GH
PRYLPLHQWRV��IRUWDOH]D�FRUSRUDO��HO�WLPEUH�GH�YR]�DSURSLDGR�SDUD�OODPDU�D�VXV�FRQJpQHUHV��HWF�

/D�VHJXQGD�UXEHGR�VH�SURGXFH�FXDQGR�OD�GRQFHOOD�VH�VHSDUD�QR�VyOR�GH�OD�EXHQD�\�DQFLDQD�PDGUH�VLQR�WDPELpQ�GHO�UH\��(V�XQ�SHUtRGR�HQ�HO�TXH�VH
QRV�SLGH�TXH�UHFRUGHPRV��TXH�LQVLVWDPRV�HQ�WRPDU�HO�DOLPHQWR�HVSLULWXDO�DXQTXH�HVWHPRV�VHSDUDGDV�GH�ODV�IXHU]DV�TXH�QRV�KDQ�VRVWHQLGR�HQ�HO�SDVDGR�
1R�SRGHPRV�SHUPDQHFHU�SDUD�VLHPSUH�HQ�HO�p[WDVLV�GH�OD�XQLyQ�SHUIHFWD��(Q�OD�PD\RUtD�GH�QRVRWUDV��QR�HV�pVWH�HO�FDPLQR�TXH�VH�GHEH�VHJXLU��1XHVWUD
PLVLyQ�HV�PiV�ELHQ�OD�GH�GHVWHWDUQRV�GH�HVWDV�HPRFLRQDQWHV�IXHU]DV�HQ�GHWHUPLQDGR�PRPHQWR��SHUR�FRQVHUYDU�OD�FRQH[LyQ�FRQVFLHQWH�FRQ�HOODV�\�SDVDU�D
OD�VLJXLHQWH�WDUHD�

(VWi�FRPSUREDGR�TXH�SRGHPRV�DGTXLULU�XQD�ILMDFLyQ�FRQ�XQ�DVSHFWR�HVSHFLDOPHQWH�DJUDGDEOH�GH�OD�XQLyQ�SVtTXLFD�H�LQWHQWDU�TXHGDUQRV�VLHPSUH�DOOt�
PDPDQGR�GH�OD�VDJUDGD�WHWD��(VR�QR�VLJQLILFD�TXH�HO�DOLPHQWR�VHD�GHVWUXFWLYR��0X\�DO�FRQWUDULR��HO�DOLPHQWR�HV�DEVROXWDPHQWH�HVHQFLDO�SDUD�HO�YLDMH�\�HQ
FDQWLGDGHV�FRQVLGHUDEOHV��SRU�FLHUWR��'H�KHFKR��VL�pVWH�QR�HV�6XILFLHQWH��OD�EXVFDGRUD�SLHUGH�OD�HQHUJtD��VH�VXPH�HQ�OD�GHSUHVLyQ�\�VH�FRQYLHUWH�HQ�XQ



VLPSOH�VXVXUUR��3HUR�VL�QRV�TXHGDPRV�HQ�QXHVWUR�OXJDU�SUHIHULGR�GH�OD�SVLTXH��TXH�SXHGH�VHU�H[FOXVLYDPHQWH�HO�GH�OD�EHOOH]D�R�HO�GHO�DUUREDPLHQWR��HO
SURFHVR�GH�OD�LQGLYLGXDFLyQ�VH�UHGXFH�D�XQ�OHQWR�\�SHVDGR�DYDQFH��/D�YHUGDG�HV�TXH�DOJ~Q�GtD�WHQHPRV�TXH�DEDQGRQDU��SRU�OR�PHQRV�SURYLVLRQDOPHQWH�
ODV�VDJUDGDV�IXHU]DV�TXH�KDELWDQ�HQ�QXHVWUD�SVLTXH�SDUD�TXH�SXHGD�SURGXFLUVH�OD�VLJXLHQWH�IDVH�GHO�SURFHVR�

&RPR�HQ�HO�FXHQWR�HQ�HO�TXH�ODV�GRV�PXMHUHV�VH�GHVSLGHQ�FRQ�OiJULPDV�HQ�ORV�RMRV��WHQHPRV�TXH�GHVSHGLUQRV�GH�ODV�YDOLRVDV�IXHU]DV�LQWHULRUHV�TXH
WDQ�LQHVWLPDEOH�D\XGD�QRV�KDQ�SUHVWDGR��'HVSXpV��HVWUHFKDQGR�IXHUWHPHQWH�FRQWUD�QXHVWUR�SHFKR�QXHVWUR�QXHYR�<R�KLMR��WHQHPRV�TXH�HFKDUQRV�DO�FDPLQR�
/D�GRQFHOOD�KD�UHDQXGDGR�OD�PDUFKD�\�VH�GLULJH�KDFLD�HO�JUDQ�ERVTXH��FRQILDQGR�HQ�TXH�DOJR�VXUJLUi�GH�DTXHOOD�LQPHQVD�VDOD�GH�iUEROHV��DOJR�FDSD]�GH
IRUWDOHFHU�HO�DOPD�

/D�VH[WD�IDVH��(O�UHLQR�GH�OD�0XMHU�6DOYDMH�

/D�MRYHQ�UHLQD�OOHJD�DO�ERVTXH�PiV�LQPHQVR�\�VDOYDMH�TXH�MDPiV�HQ�VX�YLGD�KD�YLVWR��1R�VH�GLVWLQJXH�QLQJ~Q�VHQGHUR��(PSLH]D�D�GDU�YXHOWDV�\�VH�DEUH
FDPLQR� FRPR�SXHGH��+DFLD� HO� DQRFKHFHU� HO�PLVPR� HVStULWX� YHVWLGR� GH� EODQFR�TXH� SUHYLDPHQWH� OD� KDEtD� D\XGDGR� D� FUX]DU� HO� IRVR� OD� JXtD� KDVWD� XQD
KXPLOGH�SRVDGD�UHJHQWDGD�SRU�XQRV�DPDEOHV�KDELWDQWHV�GHO�ERVTXH��8QD�PXMHU�YHVWLGD�GH�EODQFR�OD�LQYLWD�D�HQWUDU�\�OD�OODPD�SRU�VX�QRPEUH��&XDQGR�OD
MRYHQ�UHLQD�OH�SUHJXQWD�FyPR�HV�SRVLEOH�TXH�FRQR]FD�VX�QRPEUH��OD�PXMHU�YHVWLGD�GH�EODQFR�OH�FRQWHVWD��©1RVRWURV�ORV�KDELWDQWHV�GHO�ERVTXH�HVWDPRV�DO
FRUULHQWH�GH�HVWDV�FRVDV��PL�UHLQDª�

$Vt�SXHV��OD�UHLQD�SHUPDQHFH�VLHWH�DxRV�HQ�OD�SRVDGD�GHO�ERVTXH�\�HV�IHOL]�FRQ�OD�YLGD�TXH�OOHYD�HQ�FRPSDxtD�GH�VX�KLMR��3RFR�D�SRFR�ODV�PDQRV�OH
YXHOYHQ�D�FUHFHU��SULPHUR�FRPR�XQDV�PDQLWDV�GH�QLxD�\�ILQDOPHQWH�FRPR�ODV�PDQRV�GH�XQD�PXMHU�DGXOWD�

3HVH�D�TXH�HVWH�HSLVRGLR�HV�WUDWDGR�PX\�EUHYHPHQWH�HQ�HO�FXHQWR��GH�KHFKR�HV�HO�PiV�ODUJR�QR�VyOR�HQ�FXDQWR�DO�WLHPSR�WUDQVFXUULGR�VLQR�WDPELpQ�HQ
UHODFLyQ�FRQ�HO� FXPSOLPLHQWR�GH� OD� WDUHD��/D�GRQFHOOD�KD�YXHOWR�D�YDJDU� VLQ� UXPER�\� UHJUHVD�HQ�FLHUWR� VHQWLGR�D�FDVD��GRQGH�SHUPDQHFH� VLHWH�DxRV�
VHSDUDGD�GH�VX�HVSRVR��HVR�Vt��SHUR�YLYLHQGR�XQD�H[SHULHQFLD�HQULTXHFHGRUD�\�UHVWDXUDGRUD�

6X�SHQRVR�HVWDGR�KD�YXHOWR�D�GHVSHUWDU�OD�FRPSDVLyQ�GH�XQ�HVStULWX�YHVWLGR�GH�EODQFR�²DKRUD�VX�HVStULWX�JXtD²�TXH�OD�FRQGXFH�D�HVWH�KRJDU�GHO
ERVTXH��eVWD�HV�OD�LQILQLWD�PLVHULFRUGLD�GH�OD�SVLTXH�SURIXQGD�GXUDQWH�HO�YLDMH�GH�OD�PXMHU��eVWD�VLHPSUH�HQFXHQWUD�D�DOJXLHQ�TXH�OD�D\XGD��(VWH�HVStULWX
TXH� OD�JXtD�\� OH�RIUHFH�FRELMR�SHUWHQHFH�D� OD�0DGUH�6DOYDMH�\�� FRPR� WDO�� HV� OD�SVLTXH� LQVWLQWLYD�TXH�VLHPSUH� VDEH� OR�TXH�RFXUULUi�GHVSXpV�\� OR�TXH
RFXUULUi�D�FRQWLQXDFLyQ�

(VWH�LQPHQVR�ERVTXH�VDOYDMH�FRQ�TXH�VH�WURSLH]D�OD�GRQFHOOD�HV�OD�DUTXHWtSLFD�VHGH�VDJUDGD�GH�OD�LQLFLDFLyQ��(V�FRPR�/HXFH��HO�ERVTXH�VDOYDMH�TXH
VHJ~Q� ORV�DQWLJXRV�JULHJRV�VH�HQFRQWUDED�HQ�HO�PXQGR�VXEWHUUiQHR�� OOHQR�GH�VDJUDGRV�iUEROHV�DQFHVWUDOHV�\�GH� WRGD�FODVH�GH�DQLPDOHV� WDQWR�VDOYDMHV
FRPR� GRPHVWLFDGRV�� $TXt� OD� GRQFHOOD� PDQFD� HQFXHQWUD� OD� SD]� GXUDQWH� VLHWH� DxRV�� 3XHVWR� TXH� VH� WUDWD� GH� XQD� WLHUUD� OOHQD� GH� iUEROHV� \� HOOD� HVWi
VLPEROL]DGD�SRU�HO�PDQ]DQR�HQ�IORU��HO�ERVTXH�HV�ILQDOPHQWH�VX�KRJDU��HO�OXJDU�GRQGH�VX�DUGLHQWH�DOPD�IORULGD�YXHOYH�D�HFKDU�UDtFHV�

¢<�TXLpQ�HV�OD�PXMHU�GH�OD�HVSHVXUD�GHO�ERVTXH�TXH�UHJHQWD�OD�SRVDGD"�&RPR�HO�HVStULWX�YHVWLGR�FRQ�OD�UHVSODQGHFLHQWH�W~QLFD�EODQFD��OD�PXMHU�HV�XQ
DVSHFWR�GH�OD�DQWLJXD�GLRVD�WULSOH�\��VL�HO�FXHQWR�FRQWXYLHUD�WRGDV�ODV�IDVHV�GHO�UHODWR�LQLFLDO��KDEUtD�WDPELpQ�HQ�OD�SRVDGD�XQD�ERQGDGRVD�\�HVIRU]DGD
DQFLDQD�HQFDUJDGD�GH�UHDOL]DU�DOJXQD�WDUHD��3HUR�HVWH�SDVDMH�VH�KD�SHUGLGR��FRPR�VL�HO�FXHQWR�IXHUD�XQ�PDQXVFULWR�GHO�TXH�VH�KXELHUDQ�DUUDQFDGR�DOJXQDV
SiJLQDV��(O�HOHPHQWR�TXH�IDOWD�VH�GHELy�GH�VXSULPLU�SUREDEOHPHQWH�GXUDQWH�DOJXQD�GH�ODV�UHIULHJDV�TXH�VH�GHVHQFDGHQDURQ�HQWUH�ORV�GHIHQVRUHV�GH�OD
DQWLJXD�UHOLJLyQ�QDWXUDO�\�ORV�GH�OD�QXHYD�UHOLJLyQ�HQ�WRUQR�D�OD�FXDO�VH�DJOXWLQDUtDQ�ILQDOPHQWH�ODV�FUHHQFLDV�UHOLJLRVDV��GRPLQDQWHV��3HUR�ORV�YHVWLJLRV
TXH�QRV�TXHGDQ�SRVHHQ�XQD�IXHU]D�H[WUDRUGLQDULD��(O�DJXD�GHO�FXHQWR�QR�VyOR�HV�SURIXQGD�VLQR�WDPELpQ�FULVWDOLQD�

9HPRV�D�GRV�PXMHUHV�TXH��HQ�HO�WUDQVFXUVR�GH�VLHWH�DxRV��OOHJDQ�D�FRQRFHUVH�PX\�ELHQ��(O�HVStULWX�YHVWLGR�GH�EODQFR�HV�FRPR�OD�WHOHSiWLFD�%DED�<DJi
GH�©9DVDOLVDª��TXH�HV�OD�UHSUHVHQWDFLyQ�GH�OD�YLHMD�0DGUH�6DOYDMH��7DO�FRPR�OH�GLFH�OD�<DJi�D�9DVDOLVD��DXQTXH�MDPiV�OD�KDEtD�YLVWR�DQWHV��©6t��FRQR]FR
D�WX�JHQWHª��HVWH�HVStULWX�IHPHQLQR�TXH�GHVHPSHxD�HO�RILFLR�GH�SRVDGHUD�HQ�HO�PXQGR�VXEWHUUiQHR�\D�FRQRFH�D�OD�MRYHQ�UHLQD��SXHV�HV�WDPELpQ�OD�6DQWD
TXH�OR�VDEH�WRGR�

8QD�YH]�PiV��HO�FXHQWR�VH�TXLHEUD�VLJQLILFDWLYDPHQWH��1R�VH�KDFH�OD�PHQRU�UHIHUHQFLD�D�ODV�WDUHDV�H[DFWDV�\�ODV�HQVHxDQ]DV�GH�DTXHOORV�VLHWH�DxRV�
DSDUWH�GH�VHxDODU�TXH�IXHURQ�WUDQTXLODV�\�UHYLWDOL]DGRUDV��$XQTXH�SRGUtDPRV�GHFLU�TXH�HO�FXHQWR�VH�TXLHEUD�SRUTXH�ODV�HQVHxDQ]DV�VXE\DFHQWHV�GH�OD
DQWLJXD�UHOLJLyQ�QDWXUDO�VH�VROtDQ�PDQWHQHU�WUDGLFLRQDOPHQWH�HQ�VHFUHWR�\�SRU�HVWH�PRWLYR�QR�SRGtDQ�ILJXUDU�HQ�HO�UHODWR��HV�PXFKR�PiV�SUREDEOH�TXH�pVWH
FRQWHQJD�RWURV�VLHWH�DVSHFWRV��WDUHDV�R�HSLVRGLRV��XQR�SRU�FDGD�DxR�GH�DSUHQGL]DMH�TXH�OD�GRQFHOOD�SDVy�HQ�HO�ERVTXH��3HUR��XQ�PRPHQWR��UHFXHUGD�TXH
QDGD�VH�SLHUGH�HQ�OD�SVLTXH�

3RGHPRV� UHFRUGDU�\� UHVXFLWDU� WRGR� OR�TXH�RFXUULy�GXUDQWH� HVWRV� VLHWH� DxRV�D�SDUWLU�GH� ORV�SHTXHxRV�YHVWLJLRV�TXH�FRQVHUYDPRV�GH�RWUDV� IXHQWHV
DFHUFD�GH�OD�LQLFLDFLyQ�IHPHQLQD��/D�LQLFLDFLyQ�IHPHQLQD�HV�XQ�DUTXHWLSR�\��DXQTXH�XQ�DUTXHWLSR�SUHVHQWD�PXFKDV�YDULDFLRQHV��HO�Q~FOHR�HV�VLHPSUH�HO
PLVPR��3RU�FRQVLJXLHQWH��HVR�HV�WRGR�OR�TXH�VDEHPRV�DFHUFD�GH�OD�LQLFLDFLyQ�D�WUDYpV�GH�RWURV�FXHQWRV�GH�KDGDV�\�PLWRV�WDQWR�RUDOHV�FRPR�HVFULWRV�

/D�GRQFHOOD�VH�TXHGD�VLHWH�DxRV�HQ�HO�ERVTXH��SXHV�pVWH�HV�HO�SHUtRGR�GH�XQD�HVWDFLyQ�GH�OD�YLGD�GH�OD�PXMHU��6LHWH�HV�HO�Q~PHUR�DVLJQDGR�D�ORV
FLFORV�OXQDUHV�\�HV�WDPELpQ�HO�Q~PHUR�GH�RWURV�SHUtRGRV�GH�WLHPSR�VDJUDGRV��ORV�VLHWH�GtDV�GH�OD�FUHDFLyQ��ORV�VLHWH�GtDV�GH�OD�VHPDQD��HWF��3HUR�PiV�DOOi
GH�WRGDV�HVWDV�FRQVLGHUDFLRQHV�PtVWLFDV��KD\�XQD�PXFKR�PiV�LPSRUWDQWH�\�HV�OD�VLJXLHQWH�

/D�YLGD�GH�OD�PXMHU�VH�GLYLGH�HQ�IDVHV�GH�VLHWH�DxRV�FDGD�XQD��&DGD�SHUtRGR�GH�VLHWH�DxRV�UHSUHVHQWD�XQD�VHULH�GH�H[SHULHQFLDV�\�HQVHxDQ]DV��(VWDV
IDVHV�SXHGHQ�FRQVLGHUDUVH�HQ�FRQFUHWR�FRPR�SHUtRGRV�GH�GHVDUUROOR�DGXOWR��SHUR�PiV�WRGDYtD�FRPR�IDVHV�GH�GHVDUUROOR�HVSLULWXDO�TXH�QR�WLHQHQ�SRU�TXp
FRUUHVSRQGHU�QHFHVDULDPHQWH�D�OD�HGDG�FURQROyJLFD�GH�OD�PXMHU��DXQTXH�D�YHFHV�FRLQFLGDQ�FRQ�HOOD�

'HVGH�WLHPSR�LQPHPRULDO�OD�YLGD�GH�ODV�PXMHUHV�VH�KD�GLYLGLGR�HQ�IDVHV��FDGD�XQD�GH�HOODV�UHODFLRQDGD�FRQ�ORV�SRGHUHV�FDPELDQWHV�GH�VX�FXHUSR��/D
GLYLVLyQ�HQ�VHFXHQFLDV�GH�OD�YLGD�ItVLFD��HVSLULWXDO��HPRFLRQDO�\�FUHDWLYD�GH�OD�PXMHU�HV�~WLO�HQ�HO�VHQWLGR�GH�TXH�OH�SHUPLWH�SUHSDUDUVH�SDUD�©OR�TXH
YHQGUi�D�FRQWLQXDFLyQª��/R�TXH�YLHQH�D�FRQWLQXDFLyQ�SHUWHQHFH�DO�iPELWR�GH�OD�0XMHU�6DOYDMH�LQVWLQWLYD��(OOD�VLHPSUH�OR�VDEH�WRGR��<��VLQ�HPEDUJR��D�OR
ODUJR�GHO�WLHPSR��D�PHGLGD�TXH�VH�IXHURQ�SHUGLHQGR�ORV�DQWLJXRV�ULWRV�VDOYDMHV��OD�LQVWUXFFLyQ�GH�ODV�PXMHUHV�PiV�MyYHQHV�SRU�SDUWH�GH�ODV�PD\RUHV�D
SURSyVLWR�GH�HVWDV�IDVHV�LQKHUHQWHPHQWH�IHPHQLQDV�WDPELpQ�VH�SHUGLy�

/D�REVHUYDFLyQ�HPStULFD�GH�OD�LQTXLHWXG��ORV�DQKHORV��ORV�FDPELRV�\�HO�FUHFLPLHQWR�GH�ODV�PXMHUHV�VDFD�GH�QXHYR�D�OD�OX]�ODV�DQWLJXDV�SDXWDV�R�IDVHV



GH�OD�SURIXQGD�YLGD�IHPHQLQD��$XQTXH�SRGHPRV�GDU�QRPEUHV�FRQFUHWRV�D�ODV�IDVHV��WRGDV�HOODV�VRQ�FLFORV�GH�FXPSOLPLHQWR��HQYHMHFLPLHQWR��PXHUWH�\
QXHYD�YLGD��/RV�VLHWH�DxRV�TXH�SDVD�OD�GRQFHOOD�HQ�HO�ERVTXH�OH�HQVHxDQ�ORV�GHWDOOHV�\�ORV�GUDPDV�UHODFLRQDGRV�FRQ�GLFKDV�IDVHV��+H�DTXt�XQRV�FLFORV�GH
VLHWH�DxRV�GH�GXUDFLyQ�FDGD�XQR��TXH�DEDUFDQ� WRGD� OD�YLGD�GH� OD�PXMHU��&DGD�XQR� WLHQH� VXV� ULWRV�\� VXV� WDUHDV��'H�QRVRWUDV�GHSHQGH�FXPSOLUORV��/RV
UHSURGX]FR�VyOR�FRPR�XQD�PHWiIRUD�GH�OD�SURIXQGLGDG�GH�OD�SVLTXH��/DV�HGDGHV�\�ODV�IDVHV�GH�OD�YLGD�IHPHQLQD�LQFOX\HQ�ODV�WDUHDV�TXH�KD\�TXH�FXPSOLU�\
ODV�DFWLWXGHV�TXH�KD\�TXH�DGRSWDU�SDUD�DILDQ]DUVH��3RU�HMHPSOR��VL��VHJ~Q�HO�VLJXLHQWH�HVTXHPD��YLYLPRV�KDVWD�XQD�HGDG�VXILFLHQWH�FRPR�SDUD�HQWUDU�HQ�HO
OXJDU�SVtTXLFR�\�OD�IDVH�GH�ORV�VHUHV�GH�OD�QLHEOD��HO�OXJDU�HQ�HO�TXH�WRGRV�ORV�SHQVDPLHQWRV�VRQ�WDQ�QXHYRV�FRPR�HO�GtD�GH�PDxDQD�\�WDQ�YLHMRV�FRPR�OD
DXURUD� GH� ORV� WLHPSRV�� FRPSUREDUHPRV� TXH� HVWDPRV� HQWUDQGR� HQ� RWUD� DFWLWXG�� RWUD�PDQHUD� GH� YHU�� \� TXH� HVWDPRV� OOHYDQGR� D� FDER� ODV� WDUHDV� GH� OD
FRQFLHQFLD�GHVGH�HVWD�SRVLFLyQ�HVWUDWpJLFD�

/DV� VLJXLHQWHV�PHWiIRUDV� VRQ� IUDJPHQWRV��3HUR�� FRQ�XQ�Q~PHUR�GH�PHWiIRUDV� OR� VXILFLHQWHPHQWH� DPSOLR�� SRGHUQRV� FRQVWUXLU�²D� WUDYpV�GH� OR�TXH
VDEHPRV�\�OR�TXH�LQWXLPRV�DFHUFD�GH�OD�DQWLJXD�VDELGXUtD²�XQDV�QXHYDV�SHUFHSFLRQHV�TXH�QR�VyOR�VRQ�QXPLQRVDV�VLQR�TXH��DGHPiV��WLHQHQ�VHQWLGR�DKRUD
PLVPR�\� HQ� HVWH� GtD��'LFKDV�PHWiIRUDV� HVWiQ� OLEUHPHQWH� LQVSLUDGDV� HQ� OD� H[SHULHQFLD� \� OD� REVHUYDFLyQ� HPStULFD�� OD� SVLFRORJtD� GHO� GHVDUUROOR� \� ORV
IHQyPHQRV�SUHVHQWHV�HQ�ORV�PLWRV�GH�OD�FUHDFLyQ��WRGRV�ORV�FXDOHV�FRQWLHQHQ�PXFKRV�DQWLJXRV�YHVWLJLRV�GH�SVLFRORJtD�KXPDQD�

/DV�IDVHV�QR�WLHQHQ�SRU�TXp�HVWDU�LQH[RUDEOHPHQWH�DWDGDV�D�OD�HGDG�FURQROyJLFD��SXHV�DOJXQDV�PXMHUHV�GH�RFKHQWD�DxRV�VH�HQFXHQWUDQ�WRGDYtD�HQ�OD
IDVH�GH�GHVDUUROOR�GH�OD�GRQFHOOH]��DOJXQDV�PXMHUHV�GH�FXDUHQWD�DxRV�VH�HQFXHQWUDQ�HQ�HO�PXQGR�SVtTXLFR�GH�ORV�VHUHV�GH�OD�EUXPD�\�DOJXQDV�MyYHQHV�GH
YHLQWH� DxRV� WLHQHQ� WDQWDV� FLFDWULFHV� GH� EDWDOODV� FRPR� ODV� YLHMDV�� /DV� HGDGHV� QR� WLHQHQ� TXH� VHU� MHUiUTXLFDV� VLQR� TXH� VLPSOHPHQWH� SHUWHQHFHQ� D� OD
FRQFLHQFLD�GH�OD�PXMHU�\�DO�LQFUHPHQWR�GH�VX�YLGD�HVSLULWXDO��&DGD�HGDG�UHSUHVHQWD�XQ�FDPELR�GH�DFWLWXG��XQ�FDPELR�GH�WDUHDV�\�XQ�FDPELR�GH�YDORUHV�

����HGDG�GH�OD�VRFLDOL]DFLyQ�GHO�FXHUSR�\�GHO�VXHxR��HQ�OD�TXH�WRGDYtD�VH�FRQVHUYD�OD�LPDJLQDFLyQ�
�����HGDG�GH�VHSDUDU�\�VLQ�HPEDUJR�HQWUHWHMHU�OD�UD]yQ�\�OD�LPDJLQDFLyQ�
������HGDG�GHO�QXHYR�FXHUSR�OD�MRYHQ�GRQFHOOH]�GHVSOLHJXH�SHUR�WDPELpQ�IXQFLyQ�SURWHFWRUD�GH�OD�VHQVXDOLGDG�
������HGDG�GHO�QXHYR�PXQGR�OD�QXHYD�YLGD�OD�H[SORUDFLyQ�GH�ORV�PXQGRV�
������HGDG�GH�OD�PDGUH�TXH�DSUHQGH�D�FXLGDU�FRPR�XQD�PDGUH�D�ORV�GHPiV�\�D�Vt�PLVPD�
������HGDG�GH�OD�E~VTXHGD�DSUHQGL]DMH�GHO�FXLGDGR�PDWHUQR�GHO�\R�E~VTXHGD�GHO�\R�
������HGDG�GHO�LQLFLR�GH�OD�PDGXUH]�KDOOD]JR�GHO�FDPSDPHQWR�OHMDQR�DQLPDFLyQ�GH�ODV�GHPiV�
������HGDG�GHO�PXQGR�VXEWHUUiQHR�DSUHQGL]DMH�GH�ODV�SDODEUDV�\�ORV�ULWRV�
������HGDG�GH�OD�HOHFFLyQ�HOHFFLyQ�GHO�SURSLR�PXQGR�\�GHO�WUDEDMR�TXH�WRGDYtD�TXHGD�SRU�KDFHU�
������HGDG�GH�OD�YLJLODQFLD�HGDG�GH�OD�UHIXQGLFLyQ�GH�WRGR�OR�TXH�VH�KD�DSUHQGLGR�
������HGDG�GHO�UHMXYHQHFLPLHQWR�UHDILUPDFLyQ�GH�OD�YHMH]�
������HGDG�GH�ORV�VHUHV�GH�OD�EUXPD�GHVFXEULPLHQWR�GH�OR�JUDQGH�HQ�OR�SHTXHxR�
������HGDG�GHO�WHMLGR�FRQ�KLOR�HVFDUODWD�FRPSUHQVLyQ�GHO�WHMLGR�GH�OD�YLGD�
������HGDG�GH�OR�HWpUHR�PHQRV�KDEODU�\�PiV�H[LVWLU�
�������HGDG�GHO�QHXPD��HO�DOLHQWR�
�����HGDG�GH�OD�HWHUQLGDG�

(Q�PXFKDV�PXMHUHV��OD�SULPHUD�PLWDG�GH�HVWDV�IDVHV�GH�OD�VDELGXUtD�IHPHQLQD��GLJDPRV�KDFLD�ORV�FXDUHQWD�DxRV�PiV�R�PHQRV��YD�FODUDPHQWH�GHVGH�HO
FXHUSR�UHDO�GH�ODV�FRPSUHQVLRQHV�LQIDQWLOHV�LQVWLQWLYDV�D�OD�VDELGXUtD�FRUSRUDO�GH�OD�PDGUH�SURIXQGD��3HUR��HQ�OD�VHJXQGD�0LWDG�GH�ODV�IDVHV��HO�FXHUSR
VH�FRQYLHUWH�FDVL�SRU�HQWHUR�HQ�XQ�GLVSRVLWLYR�GH�SHUFHSFLyQ�LQWHULRU�\�ODV�PXMHUHV�DGTXLHUHQ�XQD�FUHFLHQWH�VDJDFLGDG�

$�PHGLGD�TXH�OD�PXMHU�YD�WUDQVLWDQGR�SRU�WRGRV�HVWRV�FLFORV��VXV�FDSDV�GH�GHIHQVD��SURWHFFLyQ�\�GHQVLGDG�VH�YXHOYHQ�FDGD�YH]�PiV�ILQDV�KDVWD�TXH�VH
HPSLH]D�D�WUDQVSDUHQWDU�HO�DOPD��3RGHPRV�SHUFLELU�\�YHU�HO�PRYLPLHQWR�GHO�DOPD�GHQWUR�GH�OD�SVLTXH�FRUSRUDO�GH�XQD�PDQHUD�DVRPEURVD�FRQIRUPH�QRV
YDPRV�KDFLHQGR�PD\RUHV�

3RU�FRQVLJXLHQWH��HO�VLHWH�HV�HO�Q~PHUR�GH�OD�LQLFLDFLyQ��(Q�OD�SVLFRORJtD�DUTXHWtSLFD�KD\�OLWHUDOPHQWH�GRFHQDV�GH�UHIHUHQFLDV�DO�VtPEROR�GHO�VLHWH�
8QD� UHIHUHQFLD� TXH�PH� SDUHFH� H[WUHPDGDPHQWH� YDOLRVD� SDUD� D\XGDU� D� ODV�PXMHUHV� D� GLIHUHQFLDU� ODV� WDUHDV� TXH� WLHQHQ� SRU� GHODQWH� \� D� HVWDEOHFHU� VX
VLWXDFLyQ� DFWXDO� HQ� OD� VHOYD� VXEWHUUiQHD� FRUUHVSRQGH� D� ODV� IDFXOWDGHV� DWULEXLGDV� DQWLJXDPHQWH� D� ORV� VLHWH� VHQWLGRV�� 6H� FUHtD� TXH� GLFKRV� DWULEXWRV
VLPEyOLFRV�SHUWHQHFtDQ�D�WRGRV�ORV�VHUHV�KXPDQRV�\��DO�SDUHFHU��FRQVWLWXtDQ�XQD�LQLFLDFLyQ�HQ�HO�FRQRFLPLHQWR�GHO�DOPD�SRU�PHGLR�GH�ODV�PHWiIRUDV�\�GH
ORV�VLVWHPDV�HIHFWLYRV�GHO�FXHUSR�

3RU�HMHPSOR��VHJ~Q�ODV�DQWLJXDV�HQVHxDQ]DV�GH�ORV�PpWRGRV�GH�FXUDFLyQ�QDKXDV��ORV�VHQWLGRV�UHSUHVHQWDQ�DVSHFWRV�GHO�DOPD�R�GHO�©VDJUDGR�FXHUSR
LQWHULRUª�\�VH�WLHQHQ�TXH�HMHUFLWDU�\�GHVDUUROODU��/D�WDUHD�HV�GHPDVLDGR�ODUJD�FRPR�SDUD�TXH�VH�SXHGD�GHVFULELU�DTXt��SHUR�VH�GHFtD�TXH�ORV�VHQWLGRV�HUDQ
VLHWH�\��SRU�FRQVLJXLHQWH��ODV�iUHDV�TXH�VH�WHQtDQ�TXH�GHVDUUROODU�WDPELpQ�HUDQ�VLHWH��OD�DQLPDFLyQ��HO�WDFWR��HO�OHQJXDMH��HO�JXVWR��OD�YLVWD��HO�RtGR�\�HO
ROIDWR>��@�

6H� GHFtD� TXH� FDGD� VHQWLGR� VH� HQFRQWUDED� EDMR� OD� LQIOXHQFLD� GH� XQD� HQHUJtD� GH� ORV� FLHORV��$SOLFDQGR� WRGRV� HVWRV� FRQRFLPLHQWRV� D� OD� DFWXDOLGDG�
GLUHPRV� TXH�� FXDQGR� ODV�PXMHUHV� TXH� WUDEDMDQ� HQ� JUXSR� KDEODQ� GH� HVWDV� FRVDV�� ODV� SXHGHQ� GHVFULELU�� H[SORUDU� \� H[DPLQDU� XWLOL]DQGR� ODV� VLJXLHQWHV
PHWiIRUDV�SHUWHQHFLHQWHV�DO�PLVPR�ULWXDO��FRQ�HO�ILQ�GH�HVFXGULxDU�ORV�PLVWHULRV�GH�ORV�VHQWLGRV��HO�IXHJR�DQLPD��OD�WLHUUD�SURGXFH�XQD�VHQVDFLyQ�WiFWLO��HO
DJXD�RWRUJD�HO�KDEOD��HO�DLUH�FRQFHGH�HO�JXVWR��OD�EUXPD�GD�OD�YLVWD��ODV�IORUHV�GDQ�HO�RtGR��HO�YLHQWR�GHO�VXU�GD�HO�ROIDWR�

3RU�HO�SHTXHxR�YHVWLJLR�GHO�DQWLJXR�ULWR�GH�LQLFLDFLyQ�TXH�VH�FRQVHUYD�HQ�HVWD�SDUWH�GHO�FXHQWR��HVSHFLDOPHQWH�OD�IUDVH�HQ�OD�TXH�VH�KDEOD�GH�ORV
©VLHWH�DxRVª��GHGX]FR�TXH�ODV�IDVHV�GH�OD�YLGD�GH�OD�PXMHU�\�RWUDV�FXHVWLRQHV�WDOHV�FRPR�ORV�VLHWH�VHQWLGRV�\�RWURV�FLFORV�\�DFRQWHFLPLHQWRV�D�ORV�TXH
WUDGLFLRQDOPHQWH� VH� DWULEXtD� HO� Q~PHUR� VLHWH�� HUDQ�REMHWR� GH� HVSHFLDO� DWHQFLyQ� HQ� OD� DQWLJ�HGDG�\� VH� LQFOXtDQ� HQ� OD� WDUHD� GH� OD� LQLFLDGD��8Q� DQWLJXR
IUDJPHQWR�GH�XQ�UHODWR�TXH�PH�LQWULJD�HQRUPHPHQWH�SURFHGH�GH�&UDW\QDQD��XQD�DQFLDQD�\�TXHULGD�FXHQWLVWD�VXDED�GH�QXHVWUD�QXPHURVD�IDPLOLD��TXLHQ
GHFtD�TXH�DQWLJXDPHQWH�ODV�PXMHUHV�WHQtDQ�SRU�FRVWXPEUH�LUVH�D�SDVDU�YDULRV�DxRV�D�XQ�OXJDU�GH�OD�PRQWDxD��GH�OD�PLVPD�PDQHUD�TXH�ORV�KRPEUHV�VH
SDVDEDQ�PXFKR�WLHPSR�DXVHQWHV��SUHVWDQGR�VHUYLFLR�HQ�OHMDQRV�SDtVHV�HQ�HO�HMpUFLWR�GHO�UH\�

3RU�FRQVLJXLHQWH��HQ�OD�IDVH�GHO�DSUHQGL]DMH�GH�OD�GRQFHOOD�HQ�OD�HVSHVXUD�GHO�ERVTXH��VH�SURGXFH�RWUR�PLODJUR��/DV�PDQRV�OH�HPSLH]DQ�D�FUHFHU�SRFR



D� SRFR�� SULPHUR� FRPR� ODV� GH� XQD� QLxD�� (VR� WDO� YH]� UHSUHVHQWD� TXH� DO� SULQFLSLR� VX� FRPSUHQVLyQ� GH� WRGR� OR� RFXUULGR� HV� LPLWDWLYD�� FRPR� OR� HV� HO
FRPSRUWDPLHQWR� GH� XQ� QLxR� GH� SHFKR��&XDQGR� ODV�PDQRV� OH� FUHFHQ� FRPR� ODV� GH� XQD� QLxD�� OD� GRQFHOOD� DGTXLHUH� XQD� FRPSUHQVLyQ� FRQFUHWD� SHUR� QR
DEVROXWD�GH�WRGDV�ODV�FRVDV��&XDQGR�DO�ILQDO�VH�FRQYLHUWHQ�HQ�XQDV�PDQRV�GH�PXMHU�DGXOWD��\D�SRVHH�XQD�FRPSUHQVLyQ�PiV�SUiFWLFD�\�SURIXQGD�GH�OR�QR
FRQFUHWR��OR�PHWDIyULFR��HO�VDJUDGR�FDPLQR�SRU�HO�TXH�KD�HVWDGR�WUDQVLWDQGR�

&XDQGR�DGTXLULPRV�XQ�SURIXQGR�FRQRFLPLHQWR�LQVWLQWLYR�GH�WRGDV�ODV�FRVDV�TXH�KHPRV�YHQLGR�DSUHQGLHQGR�D�OR�ODUJR�GH�OD�YLGD��UHFXSHUDPRV�ODV
PDQRV� GH� OD� SOHQD� IHPLQLGDG��$�YHFHV� UHVXOWD� GLYHUWLGR� REVHUYDUQRV� FXDQGR� HQWUDPRV� SRU� SULPHUD� YH]� HQ� XQD� IDVH� SVtTXLFD� GH� QXHVWUR� SURFHVR� GH
LQGLYLGXDFLyQ�� LPLWDQGR� WRUSHPHQWH� OD� FRQGXFWD� TXH� GHVHDUtDPRV� GRPLQDU�� 0iV� DGHODQWH� DGTXLULPRV� QXHVWUR� SURSLR� OHQJXDMH� HVSLULWXDO� \� QXHVWUDV
VLQJXODUHV�IRUPDV�SHUVRQDOHV�

$�YHFHV��HQ�QXHVWUDV�UHSUHVHQWDFLRQHV�\�VHVLRQHV�GH�DQiOLVLV��XWLOL]R�RWUD�YHUVLyQ�OLWHUDULD�GH�HVWH�FXHQWR��/D�MRYHQ�UHLQD�YD�DO�SR]R��0LHQWUDV�VH
LQFOLQD�SDUD�VDFDU�DJXD��VX�KLMR�FDH�DO�SR]R��/D�MRYHQ�UHLQD�VH�SRQH�D�JULWDU��DSDUHFH�XQ�HVStULWX�\�OH�SUHJXQWD�SRU�TXp�QR�UHVFDWD�DO�QLxR�

²£3RUTXH�QR�WHQJR�PDQRV��²FRQWHVWD�HOOD�
²3UXpEDOR�²OH�GLFH�HO�HVStULWX�\��FXDQGR�OD�GRQFHOOD�LQWURGXFH�ORV�EUD]RV�HQ�HO�DJXD�SDUD�WRPDU�D�VX�KLMR�ODV�PDQRV�VH�OH�UHJHQHUDQ�GH�LQPHGLDWR�\

HO�QLxR�VH�VDOYD�
6H�WUDWD�GH�XQD�SRGHURVD�PHWiIRUD�GH�OD�LGHD�GH�OD�VDOYDFLyQ�GHO�<R�KLMR��GHO�<R�GHO�DOPD��GHO�SHOLJUR�GH�SHUGHUVH�GH�QXHYR�HQ�HO�LQFRQVFLHQWH��GH

ROYLGDU�TXLpQHV�VRPRV�\�FXiO�HV�QXHVWUD� WDUHD��(Q�HVWH�PRPHQWR�GH�OD�YLGD�HV�IiFLO� UHFKD]DU� LQFOXVR�D� ODV�SHUVRQDV�PiV�HQFDQWDGRUDV�� ODV� LGHDV�PiV
DWUD\HQWHV��OD�P~VLFD�PiV�VXJHVWLYD��HVSHFLDOPHQWH�FXDQGR�pVWDV�QR�DOLPHQWDQ�OD�XQLyQ�GH�OD�PXMHU�FRQ�OR�VDOYDMH��3DUD�PXFKDV�PXMHUHV��HO�KHFKR�GH�QR
VHQWLUVH�\D�DUUDVWUDGDV�R�HVFODYL]DGDV�SRU�WRGDV�ODV�LGHDV�R�ODV�SHUVRQDV�TXH�OODPDQ�D�VX�SXHUWD�\�GH�VHU�HQ�FDPELR�XQDV�PXMHUHV�UHERVDQWHV�GH�'HVWLQR�
HV�GHFLU�LPEXLGDV�GH�XQD�SURIXQGD�FRQFLHQFLD�GH�VX�GHVWLQR��FRQVWLWX\H�XQD�WUDQVIRUPDFLyQ�DXWpQWLFDPHQWH�PLODJURVD��&RQ�ORV�RMRV�PLUDQGR�GH�IUHQWH��ODV
SDOPDV�GH�ODV�PDQRV�H[WHQGLGDV�\�HO�RtGR�GHO�\R�LQVWLQWLYR�LQWDFWR��OD�PXMHU�HQWUD�HQ�OD�YLGD�GHUURFKDQGR�SRGHU�

(Q�HVWD�YHUVLyQ�OD�GRQFHOOD�KD�OOHYDGR�D�FDER�VX�WDUHD�GH�WDO�IRUPD�TXH��FXDQGR�QHFHVLWD�OD�D\XGD�GH�VXV�PDQRV�SDUD�SHUFLELU�\�SURWHJHU�VX�DYDQFH�
ODV�UHFXSHUD��6H�OH�UHJHQHUDQ�SRU�PHGLR�GHO�WHPRU�GH�SHUGHU�DO�<R�KLMR��/D�UHJHQHUDFLyQ�GH�OD�FRPSUHQVLyQ�GH�VX�YLGD�\�VX�WDUHD�KDFH�TXH�D�YHFHV�VH
SURGX]FD�XQD�SDXVD�PRPHQWiQHD�HQ�OD�WDUHD�GH�OD�PXMHU��SXHV�pVWD�QR�FRQItD�SRU�HQWHUR�HQ�VXV�IXHU]DV�UHFLpQ�DGTXLULGDV��$�YHFHV�ODV�VRPHWH�D�SUXHED
GXUDQWH�DOJ~Q�WLHPSR�SDUD�FRPSUHQGHU�VX�YHUGDGHUR�DOFDQFH�

$�PHQXGR� WHQHPRV� TXH� UH�IRUPDU� QXHVWUDV� LGHDV� DFHUFD� GH� TXH� ©VL� DOJXQD� YH]� KHPRV� SHUGLGR� HO� SRGHU� �ODV�PDQRV��� MDPiV� OR� UHFXSHUDUHPRVª�
'HVSXpV�GH�WRGDV�QXHVWUDV�SpUGLGDV�\�QXHVWURV�VXIULPLHQWRV��GHVFXEULPRV�TXH��VL�QRV�LQFOLQDPRV��UHFLELUHPRV�OD�UHFRPSHQVD�GH�DJDUUDU�DO�KLMR�DO�TXH
WDQWR�DSUHFLDPRV��(VR�HV�OR�TXH�VLHQWH�OD�PXMHU��TXH��DO�ILQDO��KD�FRQVHJXLGR�DJDUUDU�GH�QXHYR�VX�YLGD��7LHQH�XQDV�SDOPDV�FRQ�ODV�TXH�SXHGH�©YHUª�\
PROGHDU�XQD�YH]�PiV�VX�YLGD��(Q�WRGR�PRPHQWR�KD�UHFLELGR�OD�D\XGD�GH�ODV�IXHU]DV�LQWUDSVtTXLFDV�\�KD�FRQVHJXLGR�PDGXUDU�FRQVLGHUDEOHPHQWH��$KRUD�VH
HQFXHQWUD�UHDOPHQWH�©HQ�HO�LQWHULRU�GH�VX�<Rª�

<D� HVWDPRV� FDVL� DO� ILQDO� GHO� UHFRUULGR� SRU� HO� LQPHQVR� WHUULWRULR� GH� HVWH� ODUJR� FXHQWR�� 6yOR� QRV� TXHGD� SRU� UHFRUUHU� XQ� WUHFKR� GH� FUHVFHQGR� \
FXOPLQDFLyQ��3XHVWR�TXH�VH�WUDWD�GH�XQD�LQWURGXFFLyQ�HQ�HO�PLVWHULR��GRPLQLR�GH�OD�UHVLVWHQFLD��UHFRUUDPRV�FRQ�SDVR�ILUPH�\�GHFLGLGR�HVWD�~OWLPD�HWDSD
GH�QXHVWUR�YLDMH�SRU�HO�PXQGR�VXEWHUUiQHR�

/D�VpSWLPD�IDVH��/D�HVSRVD�\�HO�HVSRVR�VDOYDMHV�

&XDQGR�UHJUHVD�HO�UH\��pVWH�\�VX�PDGUH�FRPSUHQGHQ�TXH�HO�GHPRQLR�KD�VDERWHDGR�VXV�PHQVDMHV��(O�UH\�GHFLGH�VRPHWHUVH�D�XQD�SXULILFDFLyQ��GHMDU�GH
FRPHU�\�EHEHU�\�YLDMDU�KDVWD�GRQGH�DOFDQ]D�OD�YLVWD�SDUD�HQFRQWUDU�D�OD�GRQFHOOD�\�D�VX�KLMR��/D�E~VTXHGD�GXUD�VLHWH�DxRV��6H�OH�HQQHJUHFHQ�ODV�PDQRV��VX
EDUED�DGTXLHUH�XQ�PRKRVR�FRORU�SDUGR�FRPR�HO�GHO�PXVJR��VXV�RMRV�HVWiQ�UHVHFRV�\�HQURMHFLGRV��'XUDQWH�WRGR�HVWH�WLHPSR�QR�FRPH�QL�EHEH��SHUR�XQD
IXHU]D�VXSHULRU�D�pO�OR�D\XGD�D�YLYLU�

$O�ILQDO��OOHJD�D�OD�SRVDGD�UHJHQWDGD�SRU�ORV�KDELWDQWHV�GHO�ERVTXH��$OOt�OR�FXEUHQ�FRQ�XQ�YHOR��VH�TXHGD�GRUPLGR�\��DO�GHVSHUWDU��YH�TXH�XQD�EHOOD
PXMHU�\�XQ�SUHFLRVR�QLxR�OR�HVWiQ�PLUDQGR�

²6R\�WX�HVSRVD�\�pVWH�HV�WX�KLMR�²OH�GLFH�OD�MRYHQ�UHLQD�
(O�UH\�HVWi�GLVSXHVWR�D�FUHHUOD��SHUR�YH�TXH�OD�GRQFHOOD�WLHQH�PDQRV�
²3RU�PLV�VXIULPLHQWRV�\�PLV�GHVYHORV��PH�KDQ�YXHOWR�D�FUHFHU�ODV�PDQRV�²DxDGH�HOOD�
<�HQWRQFHV�OD�PXMHU�YHVWLGD�GH�EODQFR�VDFD�ODV�PDQRV�GH�SODWD�GHO�DUFD�GRQGH�VH�FRQVHUYDEDQ�FRPR�XQ�WHVRUR��6H�FHOHEUD�XQD�ILHVWD�HVSLULWXDO��(O

UH\��OD�UHLQD�\�VX�KLMR�UHJUHVDQ�MXQWR�D�OD�PDGUH�GHO�UH\�\�FHOHEUDQ�XQD�VHJXQGD�ERGD�
$TXt��DO� ILQDO�GHO�FXHQWR�� OD�PXMHU�TXH�KD�HIHFWXDGR�HVWH�FRQWLQXDGR�GHVFHQVR�FRQVLJXH�UHXQLU�XQD�VyOLGD�FXDWHUQLGDG�GH�SRGHUHV�HVSLULWXDOHV��HO

DQLPXV�GHO�UH\��HO�<R�KLMR��OD�YLHMD�0DGUH�6DOYDMH�\�OD�GRQFHOOD�LQLFLDGD��6H�KD�ODYDGR�\�SXULILFDGR�PXFKDV�YHFHV��/D�DVSLUDFLyQ�GH�VX�HJR�D�XQD�YLGD
VHJXUD�\D�QR�OOHYD�OD�YR]�FDQWDQWH��$KRUD�OD�JXtD�GH�OD�SVLTXH�HV�HVWD�FXDWHUQLGDG�

/D�UHXQLyQ�GHILQLWLYD�VH�GHEH�DO�VXIULPLHQWR�\�D�ORV�YDJDEXQGHRV�GHO�UH\��¢3RU�TXp�pVWH��TXH�HV�HO�UH\�GHO�PXQGR�VXEWHUUiQHR��WLHQH�TXH�YDJDU�VLQ
UXPER"�¢$FDVR�QR�HV�HO�UH\"�%XHQR��OD�YHUGDG�HV�TXH�ORV�UH\HV�WDPELpQ�WLHQHQ�TXH�OOHYDU�D�FDER�XQD�WDUHD�SVtTXLFD��LQFOXVR�ORV�UH\HV�DUTXHWtSLFRV��(O
FXHQWR�HQFLHUUD�XQD�DQWLJXD�LGHD�H[WUHPDGDPHQWH�FUtSWLFD��VHJ~Q�OD�FXDO��FXDQGR�FDPELD�XQD�IXHU]D�GH�OD�SVLTXH��ODV�GHPiV�WDPELpQ�WLHQHQ�TXH�FDPELDU�
$TXt�OD�GRQFHOOD�\D�QR�HV�OD�PXMHU�FRQ�TXLHQ�pO�VH�FDVy��\D�QR�HV�OD�IUiJLO�DOPD�VLQ�UXPER��$KRUD�\D�KD�VLGR�LQLFLDGD��VH�FRQRFH�\�FRQRFH�VXV�UHDFFLRQHV
IHPHQLQDV�DQWH�WRGDV�ODV�FXHVWLRQHV��$KRUD��JUDFLDV�D�ORV�FXHQWRV�\�ORV�FRQVHMRV�GH�OD�YLHMD�0DGUH�6DOYDMH��KD�DGTXLULGR�VDELGXUtD�

3RU� FRQVLJXLHQWH�� HO� UH\� QR� WLHQH� PiV� UHPHGLR� TXH� GHVDUUROODUVH�� (Q� FLHUWR� PRGR�� HVWH� UH\� VH� TXHGD� HQ� HO� PXQGR� VXEWHUUiQHR�� SHUR�� FRPR
UHSUHVHQWDFLyQ�GHO�DQLPXV�� VLPEROL]D� OD� DGDSWDFLyQ� GH� OD�PXMHU� D� OD� YLGD� FROHFWLYD� \� OOHYD� DO�PXQGR� GH� DUULED� R� D� OD� VRFLHGDG� H[WHULRU� ODV� LGHDV
GRPLQDQWHV� TXH� HOOD� KD� DSUHQGLGR� GXUDQWH� VX� YLDMH�� 3HUR� D~Q� QR� KD� SDVDGR� SRU� OD�PLVPD� H[SHULHQFLD� TXH� VX�PXMHU� \� WLHQH� TXH� KDFHUOR� SDUD� SRGHU
WUDVODGDU�DO�PXQGR�H[WHULRU�OR�TXH�HOOD�HV�\�OR�TXH�HOOD�VDEH�

&XDQGR�OD�YLHMD�0DGUH�6DOYDMH�OH�FRPXQLFD�TXH�HO�GHPRQLR�OR�KD�HQJDxDGR��HO�UH\�VH�VXPHUJH�HQ�VX�SURSLD�WUDQVIRUPDFLyQ�\�YDJD�VLQ�UXPER�KDVWD



HQFRQWUDU�OR�TXH�EXVFD��WDO�FRPR�DQWHULRUPHQWH�KDEtD�KHFKR�OD�GRQFHOOD��eO�QR�KD�SHUGLGR�ODV�PDQRV�VLQR�D�VX�UHLQD�\�D�VX�KLMR��(O�DQLPXV�VLJXH�SRU�WDQWR
XQ�FDPLQR�PX\�VLPLODU�DO�GH�OD�GRQFHOOD�

(VWD�UHSHWLFLyQ�HPSiWLFD�UHRUJDQL]D�OD�PDQHUD�GH�HVWDU�OD�PXMHU�HQ�HO�PXQGR��5HRULHQWDU�HO�DQLPXV�GH�HVWD�IRUPD�HV�LQLFLDUOR�H�LQWHJUDUOR�HQ�OD�WDUHD
SHUVRQDO�GH�OD�PXMHU��3XHGH�TXH�pVWH�IXHUD�HO�RULJHQ�GH�OD�SUHVHQFLD�GH�LQLFLDGRV�HQ�ORV�ULWRV�HVHQFLDOPHQWH�IHPHQLQRV�GH�(OHXVLV��ORV�KRPEUHV�DVXPtDQ
ODV�WDUHDV�\�ORV�VXIULPLHQWRV�GHO�DSUHQGL]DMH�IHPHQLQR�SDUD�HQFRQWUDU�D�VXV�UHLQDV�SVtTXLFDV�\�D�VXV�YiVWDJRV�SVtTXLFRV��(O�DQLPXV�HPSUHQGH�VXV�VLHWH
DxRV�GH�LQLFLDFLyQ��'H�HVWH�PRGR��WRGR�OR�TXH�OD�PXMHU�KD�DSUHQGLGR�QR�VyOR�TXHGDUi�UHIOHMDGR�HQ�VX�DOPD�LQWHULRU�VLQR�TXH�WDPELpQ�TXHGDUi�LQVFULWR�HQ
HOOD�\�VH�OOHYDUi�H[WHULRUPHQWH�D�OD�SUiFWLFD�

3RU�FRQVLJXLHQWH��HO�UH\�YDJD�SRU�OD�VHOYD�GH�OD�LQLFLDFLyQ�\�DTXt�YROYHPRV�D�WHQHU�OD�LPSUHVLyQ�GH�TXH�IDOWDQ�RWURV�VLHWH�HSLVRGLRV��ODV�VLHWH�IDVHV�GH
OD�LQLFLDFLyQ�GHO�DQLPXV��3HUR�QRV�TXHGDQ�DOJXQRV�IUDJPHQWRV�FX\RV�GHWDOOHV�SRGHPRV�H[WUDSRODU��8QD�GH�ODV�FODYHV�HV�HO�KHFKR�GH�TXH�HO�UH\�VH�SDVD
VLHWH�DxRV�VLQ�FRPHU�\��VLQ�HPEDUJR��DOJR�OR�VRVWLHQH��(O�KHFKR�GH�QR�DOLPHQWDUVH�HV�HO�VtPEROR�GH�OD�WDUHD�GH�UHEXVFDU�EDMR�QXHVWURV�LPSXOVRV�\�DSHWLWRV
SDUD� GHVFXEULU� HO� VLJQLILFDGR�PiV� SURIXQGR� TXH� VH� RFXOWD� GHWUiV� \� GHEDMR� GH� HOORV��/D� LQLFLDFLyQ� GHO� UH\� HV� HO� VtPEROR� GH� OD� SURIXQGL]DFLyQ� HQ� OD
FRPSUHQVLyQ�GH�ORV�DSHWLWRV��QR�VyOR�GHO�DSHWLWR�VH[XDO>��@�VLQR�WDPELpQ�GH�ORV�GHPiV��(V�HO�VtPEROR�GHO�DSUHQGL]DMH�GHO�YDORU�\�HO�HTXLOLEULR�GH�ORV
FLFORV�TXH�VRVWLHQHQ�OD�HVSHUDQ]D�\�OD�IHOLFLGDG�KXPDQDV�

$GHPiV�� SXHVWR� TXH� HO� UH\� HV� HO� DQLPXV�� OD� E~VTXHGD� TXH� HPSUHQGH� VXJLHUH� HO� DIiQ� GH� HQFRQWUDU� ²FXHVWH� OR� TXH� FXHVWH� \� D� SHVDU� GH� ORV
LPSHGLPHQWRV²� HQ� HO� LQWHULRU� GH� OD� SVLTXH� OR� IHPHQLQR� SOHQDPHQWH� LQLFLDGR�� (Q� WHUFHU� OXJDU�� VX� LQLFLDFLyQ� HQ� HO� \R� VDOYDMH� FXDQGR� DGTXLHUH� OD
QDWXUDOH]D� DQLPDO� GXUDQWH� VLHWH� DxRV� \� QR� VH� EDxD� GXUDQWH� VLHWH� DxRV� WLHQH� OD� ILQDOLGDG� GH� OLEUDUOR� GH� WRGDV� ODV� FDSDV� GH� TXLWLQD� H[DJHUDGDPHQWH
FLYLOL]DGRUD�TXH�VH�KDQ�DFXPXODGR�VREUH�VX�SHUVRQD��(O�DQLPXV�HVWi�OOHYDQGR�D�FDER�XQD�GXUD�WDUHD�FRQ�YLVWDV�D�VX�SUHVHQWDFLyQ�\�DFWXDFLyQ�HQ�OD�YLGD
FRWLGLDQD��GH�DFXHUGR�FRQ�HO�<R�KLMR�GH�OD�PXMHU�UHFLpQ�LQLFLDGD�

/D�IUDVH�GHO�FXHQWR�HQ�OD�TXH�VH�GLFH�TXH�HO�URVWUR�GHO�UH\�VH�FXEUH�FRQ�HO�YHOR�PLHQWUDV�GXHUPH�HV�SUREDEOHPHQWH�RWUR�YHVWLJLR�GH�ORV�DQWLJXRV�ULWRV
PLVWpULFRV�� +D\� HQ� *UHFLD� XQD� KHUPRVD� HVFXOWXUD� TXH� OR� UHSUHVHQWD�� XQ� LQLFLDGR� FXELHUWR� FRQ� XQ� YHOR� TXH� LQFOLQD� OD� FDEH]D� FRPR� VL� HVWXYLHUD
GHVFDQVDQGR�R�HVSHUDQGR�HO�VXHxR>��@��$KRUD�FRPSUHQGHPRV�TXH�HO�DQLPXV�QR�SXHGH�DFWXDU�SRU�GHEDMR�GHO�QLYHO�GH�FRQRFLPLHQWRV�GH�OD�PXMHU��VR�SHQD
GH�TXH�pVWD�YXHOYD�D�GLYLGLUVH�HQWUH�OR�TXH�VLHQWH�\�VDEH�LQWHULRUPHQWH�\�OD�PDQHUD�HQ�TXH��SRU�PHGLR�GH�VX�DQLPXV��VH�FRPSRUWD�SRU�IXHUD��'H�DKt�OD
QHFHVLGDG�GH�TXH�HO�DQLPXV�YDJXH�VLQ�UXPER�SRU�OD�VHOYD�FRQ�VX�QDWXUDOH]D�PDVFXOLQD�

1R�HV�GH�H[WUDxDU�TXH�WDQWR�OD�GRQFHOOD�FRPR�HO�UH\�VH�YHDQ�REOLJDGRV�D�FDPLQDU�SRU�ORV�WHUULWRULRV�SVtTXLFRV�HQ�ORV�TXH�WLHQHQ�OXJDU�VHPHMDQWHV
SURFHVRV��SXHV�pVWRV�VyOR�SXHGHQ�DSUHQGHUVH�HQ�OD�QDWXUDOH]D�VDOYDMH��MXQWR�D�OD�SLHO�GH�OD�0XMHU�6DOYDMH��(V�QRUPDO�TXH�OD�PXMHU�LQLFLDGD�GHVFXEUD�TXH
VX�DPRU�VXEWHUUiQHR�SRU�OD�QDWXUDOH]D�VDOYDMH�DIORUD�D�OD�VXSHUILFLH�GH�VX�YLGD�HQ�HO�PXQGR�GH�DUULED��3VtTXLFDPHQWH�HVWi�HQYXHOWD�HQ�HO�DURPD�GHO�IXHJR
GH�OHxD��(V�QRUPDO�TXH�HPSLHFH�D�FRPSRUWDUVH�DTXt�GH�DFXHUGR�FRQ�OR�TXH�KD�DSUHQGLGR�DOOt�

8QD� GH� ODV� FDUDFWHUtVWLFDV� PiV� VRUSUHQGHQWHV� HV� HO� KHFKR� GH� TXH� OD� PXMHU� TXH� HVWi� SDVDQGR� SRU� HVWH� SURFHVR� VLJXH� KDFLHQGR� WRGR� OR� TXH
KDELWXDOPHQWH�KDFtD�HQ� OD�YLGD�H[WHULRU��DPDQGR�D�VXV�DPDQWHV��GDQGR�D� OX]�D�VXV�KLMRV��SHUVLJXLHQGR�D� ORV�KLMRV��SHUVLJXLHQGR�HO�DUWH��SHUVLJXLHQGR
SDODEUDV�� OOHYDQGR� FRPLGD�� SLQWXUDV��PDGHUDV�� SHOHiQGRVH�SRU� HVWR�R�SRU� DTXHOOR�� HQWHUUDQGR� D� ORV�PXHUWRV�� FXPSOLHQGR� WRGDV� ODV� WDUHDV� FRWLGLDQDV
PLHQWUDV�UHDOL]D�VX�SURIXQGR�\�OHMDQR�YLDMH�

$O�OOHJDU�D�HVWH�SXQWR��OD�PXMHU�VXHOH�GHEDWLUVH�HQWUH�GRV�GLUHFFLRQHV�FRQWUDULDV��SXHV�GH�SURQWR�H[SHULPHQWD�HO�LPSXOVR�GH�YDGHDU�OD�VHOYD�FRPR�VL
pVWD�IXHUD�XQ�UtR�\�GH�QDGDU�SRU�OD�KLHUED��WUHSDU�D�OR�DOWR�GH�XQ�SHxDVFR�\�VHQWDUVH�GH�FDUD�DO�YLHQWR��(V�XQ�PRPHQWR�HQ�TXH�XQ�UHORM�LQWHULRU�GD�XQD�KRUD
TXH�REOLJD�D�OD�PXMHU�D�H[SHULPHQWDU�OD�V~ELWD�QHFHVLGDG�GH�XQ�FLFOR�TXH�SXHGD�FRQVLGHUDU�VX\R��GH�XQ�iUERO�FX\R�WURQFR�SXHGD�URGHDU�FRQ�VXV�EUD]RV�
GH�XQD�URFD�FRQWUD�OD�TXH�SXHGD�DSR\DU�OD�PHMLOOD��3HUR�WLHQH�TXH�VHJXLU�YLYLHQGR�WDPELpQ�VX�YLGD�GH�DUULED�

+D\�TXH�GHFLU�HQ�VX�KRQRU�TXH��SRU�PiV�TXH�PXFKDV�YHFHV�OR�GHVHH��OD�PXMHU�QR�VXEH�D�VX�FRFKH�\�VH�HFKD�D�OD�FDUUHWHUD�HQ�GLUHFFLyQ�DO�RFDVR��3RU
OR�PHQRV��QR�FRQ�FDUiFWHU�SHUPDQHQWH��SXHV�HVWD�YLGD�H[WHULRU�HV�SUHFLVDPHQWH�OD�TXH�HMHUFH�HQ�HOOD�OD�FDQWLGDG�GH�SUHVLyQ�QHFHVDULD�SDUD�TXH�SXHGD
VHJXLU�DGHODQWH�FRQ�ODV�WDUHDV�GHO�PXQGR�VXEWHUUiQHR��'XUDQWH�HVWH�SHUtRGR�HV�PHMRU�SHUPDQHFHU�HQ�HO�PXQGR�TXH�DEDQGRQDUOR��SXHV�OD�WHQVLyQ�HV�PiV
EHQHILFLRVD�\�GD�OXJDU�D�XQD�YDOLRVD�YLGD�SURIXQGDPHQWH�GLVWLQWD�TXH�QR�VH�SRGUtD�FRQVHJXLU�GH�QLQJXQD�RWUD�PDQHUD�

9HPRV�SRU�WDQWR�DO�DQLPXV�HQ�SOHQR�SURFHVR�GH�WUDQVIRUPDFLyQ��SUHSDUiQGRVH�SDUD�VHU�XQ�GLJQR�FRPSDxHUR�GH�OD�GRQFHOOD�\�HO�<R�KLMR��$O�ILQDO�KDQ
FRQVHJXLGR�UHHQFRQWUDUVH�\�UHJUHVDQ�MXQWR�D�OD�DQFLDQD�PDGUH��OD�PDGUH�VDELD��OD�TXH�OR�VRSRUWD�WRGR��OD�TXH�D\XGD�FRQ�VX�LQJHQLR�\�VX�VDELGXUtD��<�ORV
WUHV�VH�UH~QHQ�\�VH�TXLHUHQ�

(O� LQWHQWR�GH� OR�GHPRQtDFR�GH�DSRGHUDUVH�GHO�DOPD�KD� IUDFDVDGR� LUUHPLVLEOHPHQWH��/D� UHVLVWHQFLD�GHO�DOPD�VH�KD�HQIUHQWDGR�D� OD�SUXHED�\� OD�KD
VXSHUDGR��/D�PXMHU�SDVD�SRU�HVWH�FLFOR�XQD�YH]�FDGD�VLHWH�DxRV��OD�SULPHUD�YH]�PX\�GpELOPHQWH��XQD�YH]�SRU�OR�PHQRV�FRQ�JUDQ�HVIXHU]R�\�PiV�WDUGH�GH
XQD�PDQHUD�PiV�ELHQ�UHPHPRUDWLYD�R�UHQRYDGRUD��$KRUD�YDPRV�D�GHVFDQVDU�XQ�SRFR�\�D�FRQWHPSODU�HVWH�H[XEHUDQWH�SDQRUDPD�GH�OD�LQLFLDFLyQ�IHPHQLQD
\�VXV�FRUUHVSRQGLHQWHV�WDUHDV��8QD�YH]�VXSHUDGR�HO�FLFOR��SRGHPRV�HOHJLU�FXDOTXLHUD�GH�ODV�WDUHDV�R�WRGDV�HOODV�SDUD�UHQRYDU�QXHVWUD�YLGD�HQ�FXDOTXLHU
PRPHQWR�\�SRU�FXDOTXLHU�PRWLYR��+H�DTXt�DOJXQDV�

$EDQGRQDU�D�ORV�DQFLDQRV�SDGUHV�GH�OD�SVLTXH��GHVFHQGHU�DO�WHUULWRULR�SVtTXLFR�GHVFRQRFLGR��FRQILDQGR�HQ�OD�EXHQD�YROXQWDG�GH�TXLHQTXLHUD�TXH�VH
FUXFH�HQ�QXHVWUR�FDPLQR�
9HQGDU�ODV�KHULGDV�FDXVDGDV�SRU�HO�GHVYHQWDMRVR�SDFWR�TXH�KLFLPRV�HQ�DOJ~Q�PRPHQWR�GH�QXHVWUD�YLGD�
9DJDU�SVtTXLFDPHQWH�KDPEULHQWDV�\�FRQILDU�HQ�TXH�OD�QDWXUDOH]D�QRV�DOLPHQWH�
(QFRQWUDU�D�OD�0DGUH�6DOYDMH�\�VX�DX[LOLR�
(VWDEOHFHU�FRQWDFWR�FRQ�HO�SURWHFWRU�DQLPXV�GHO�PXQGR�VXEWHUUiQHR�
&RQYHUVDU�FRQ�HO�SVLFRSRPSR��HO�PDJR��
&RQWHPSODU�ORV�DQWLJXRV�YHUJHOHV��IRUPDV�HQpUJLFDV��GH�OR�IHPHQLQR�
,QFXEDU�\�GDU�D�OX]�HO�<R�KLMR�HVSLULWXDO�
6RSRUWDU�OD�LQFRPSUHQVLyQ��YHUQRV�DSDUWDGDV�XQD�\�RWUD�YH]�GHO�DPRU�
/OHQDUQRV�GH�PXJUH��EDUUR�\�VXFLHGDG�
3HUPDQHFHU�VLHWH�DxRV�HQ�HO�UHLQR�GH�ORV�KDELWDQWHV�GHO�ERVTXH�KDVWD�TXH�HO�QLxR�DOFDQFH�HO�XVR�GH�UD]yQ�



(VSHUDU�
5HJHQHUDU�OD�YLVWD�LQWHULRU��OD�VDELGXUtD�LQWHULRU��OD�FXUDFLyQ�LQWHULRU�GH�ODV�PDQRV�
6HJXLU�DGHODQWH�DXQTXH�OR�KD\DPRV�SHUGLGR�WRGR�H[FHSWR�HO�KLMR�HVSLULWXDO�
9ROYHU�D�HQFRQWUDU�\�DVLU�iYLGDPHQWH�OD�LQIDQFLD��OD�DGROHVFHQFLD�\�OD�HGDG�DGXOWD�
5HHVWUXFWXUDU�HO�DQLPXV�FRPR�IXHU]D�VDOYDMH�\�QDWXUDO��DPDUOR�\�TXH�pO�QRV�DPH�D�QRVRWUDV�
&RQVXPDU�HO�PDWULPRQLR�VDOYDMH�HQ�SUHVHQFLD�GH�OD�YLHMD�0DGUH�6DOYDMH�\�GHO�QXHYR�<R�KLMR�

(O�KHFKR�GH�TXH�WDQWR�OD�GRQFHOOD�PDQFD�FRPR�HO�UH\�WHQJDQ�TXH�SDVDU�SRU�OD�PLVPD�LQLFLDFLyQ�GH�VLHWH�DxRV�GH�GXUDFLyQ�HV�HO�WHUULWRULR�FRP~Q�HQWUH
OR�IHPHQLQR�\�OR�PDVFXOLQR�\�QRV�D\XGD�D�FRPSUHQGHU�TXH��HQ�OXJDU�GH�DQWDJRQLVPR��SXHGH�KDEHU�HQWUH�HVWDV�GRV�IXHU]DV�XQ�SURIXQGR�DPRU��VREUH�WRGR
FXDQGR�pVWH�VH�EDVD�HQ�OD�E~VTXHGD�GHO�SURSLR�<R�

©/D�GRQFHOOD�PDQFDª�HV�XQ�FXHQWR�GH�OD�YLGD�UHDO�DFHUFD�GH�QXHVWUD�FRQGLFLyQ�GH�PXMHUHV�UHDOHV��1R�JLUD�HQ�WRUQR�D�XQD�SDUWH�GH�QXHVWUD�YLGD�VLQR�HQ
WRUQR�D�ODV�IDVHV�GH�WRGD�XQD�YLGD��(QVHxD�HVHQFLDOPHQWH�TXH�OD�PLVLyQ�GH�OD�PXMHU�HV�YDJDU�XQD�\�RWUD�YH]�SRU�HO�ERVTXH��1XHVWUD�SVLTXH�\�QXHVWUD�DOPD
HVWiQ�HVSHFtILFDPHQWH�SUHSDUDGDV�SDUD�TXH�SRGDPRV�FUX]DU�OD�WLHUUD�VXEWHUUiQHD�GH�OD�SVLTXH��GHWHQLpQGRQRV�DTXt�\�DOOi��HVFXFKDQGR�OD�YR]�GH�OD�YLHMD
0DGUH�6DOYDMH��DOLPHQWiQGRQRV�FRQ�ORV�IUXWRV�GHO�HVStULWX�\�UHXQLpQGRQRV�FRQ�WRGR�\�FRQ�WRGRV�ORV�TXH�DPDPRV�

&XHVWD�HVWDU�FRQ�OD�0XMHU�6DOYDMH�DO�SULQFLSLR��&XUDU�HO�LQVWLQWR�KHULGR��GHVWHUUDU�OD�LQJHQXLGDG�\��FRQ�HO�WLHPSR��DSUHQGHU�D�FRQRFHU�ORV�DVSHFWRV
PiV�SURIXQGRV�GH�OD�SVLTXH�\�HO�DOPD��UHWHQHU�OR�TXH�KHPRV�DSUHQGLGR��QR�DSDUWDUQRV��PDQLIHVWDU�FODUDPHQWH�OR�TXH�UHSUHVHQWDPRV��WRGR�HVR�H[LJH�XQD
UHVLVWHQFLD�OLPLWDGD�\�PtVWLFD��&XDQGR�DVFHQGHPRV�GHVGH�HO�PXQGR�VXEWHUUiQHR�WUDV�KDEHU�OOHYDGR�D�FDER�DOJXQD�GH�QXHVWUDV�WDUHDV��SXHGH�TXH�SRU�IXHUD
QR� VH� QRWH� QLQJ~Q� FDPELR�� DXQTXH� SRU� GHQWUR� KD\DPRV� DGTXLULGR� XQ� FDUiFWHU� LQPHQVD� \� IHPHQLQDPHQWH� VDOYDMH�� $� SULPHUD� YLVWD� VHJXLPRV� VLHQGR
DPDEOHV��SHUR�SRU�GHEDMR�GH�OD�SLHO�HVWi�FODUtVLPR�TXH�\D�QR�VRPRV�XQDV�FULDWXUDV�GRPHVWLFDGDV�



&$3Ë78/2���

/D�VRPEUD��(O�FDQWR�KRQGR�

6HU�XQD�VRPEUD�VLJQLILFD�WHQHU�XQ�WRTXH�\�XQ�SDVR�WDQ�OLJHURV�TXH�XQD�VH�SXHGD�PRYHU�OLEUHPHQWH�SRU�HO�ERVTXH��REVHUYDQGR�VLQ�VHU�REVHUYDGD��8QD�ORED
HV� XQD� VRPEUD� GH� FXDOTXLHU� FRVD� R� SHUVRQD� TXH� DWUDYLHVD� VX� WHUULWRULR�� (V� VX� PDQHUD� GH� UHFRJHU� LQIRUPDFLyQ�� (V� HO� HTXLYDOHQWH� GH� PDQLIHVWDUVH�
FRQYHUWLUVH�HQ�DOJR�WDQ�WHQXH�FRPR�HO�KXPR�\�YROYHU�D�PDQLIHVWDUVH�

/DV�OREDV�SXHGHQ�PRYHUVH�FRQ�PXFKR�VLJLOR��(O�UXLGR�TXH�KDFHQ�VH�SRGUtD�FRPSDUDU�FRQ�HO�GH�ORV�iQJHOHV�WtPLGRV��3ULPHUR�UHWURFHGHQ�\�VLJXHQ
FRPR� XQD� VRPEUD� D� OD� FULDWXUD� TXH� KD� GHVSHUWDGR� VX� FXULRVLGDG�� 'HVSXpV� DSDUHFHQ� GH� UHSHQWH� SRU� GHODQWH� GH� OD� FULDWXUD� \� DVRPDQ�PHGLR� URVWUR�
DWLVEDQGR�FRQ�XQ�GRUDGR�RMR�GHVGH�GHWUiV�GH�XQ�iUERO��%UXVFDPHQWH��OD�ORED�GD�PHGLD�YXHOWD�\��HQ�XQ�ERUURVR�UHYROWLMR�HQ�HO�TXH�D�GXUDV�SHQDV�VH�SXHGHQ
GLVWLQJXLU�VX�EODQFR�FROODUtQ�\�VX�SHOXGD�FROD��VH�GHVYDQHFH�SDUD�UHWURFHGHU�\�VLWXDUVH�XQD�YH]�PiV�D�OD�HVSDOGD�GHO�IRUDVWHUR��(VR�HV�VHU�XQD�VRPEUD�

/D�0XMHU�6DOYDMH�OOHYD�DxRV�VLJXLHQGR�FRPR�XQD�VRPEUD�D�ODV�PXMHUHV�GH�OD�WLHUUD��'H�SURQWR��OD�YLVOXPEUDPRV�IXJD]PHQWH��'H�UHSHQWH��YXHOYH�D�VHU
LQYLVLEOH��6LQ�HPEDUJR�� DSDUHFH� WDQWDV�YHFHV�HQ�QXHVWUD�YLGD�\�FRQ� IRUPDV� WDQ�GLVWLQWDV�TXH�QRVRWUDV�QRV� VHQWLPRV� URGHDGDV�SRU� VXV� LPiJHQHV�\� VXV
DQKHORV��9LHQH�D�QRVRWUDV�HQ�ORV�VXHxRV�\�HQ�ORV�FXHQWRV�²HVSHFLDOPHQWH�HQ�ORV�DFRQWHFLPLHQWRV�GH�QXHVWUD�YLGD�SHUVRQDO²��SXHV�TXLHUH�YHU�TXLpQHV
VRPRV�\�FRPSUREDU�VL�HVWDPRV�SUHSDUDGDV�SDUD�UHXQLUQRV�FRQ�HOOD��6L�HFKDPRV�XQ�YLVWD]R�D�ODV�VRPEUDV�TXH�SUR\HFWDPRV��YHPRV�TXH�QR�VRQ�VRPEUDV
KXPDQDV�GH�GRV�SLHUQDV�VLQR�XQDV�GHOLFLRVDV�VRPEUDV�GH�XQ�VHU�OLEUH�\�VDOYDMH�

(VWDPRV�GHVWLQDGDV�D�VHU�XQDV�UHVLGHQWHV�SHUPDQHQWHV��QR�XQDV�VLPSOHV�WXULVWDV�HQ�VX�WHUULWRULR��SXHV�SURFHGHPRV�GH�DTXHOOD�WLHUUD�TXH�HV�QXHVWUD
SDWULD�\�QXHVWUD�KHUHQFLD��/D�IXHU]D�VDOYDMH�GH�QXHVWUD�SVLTXH�HVSLULWXDO�QRV�VLJXH�FRPR�XQD�VRPEUD�SRU�XQ�PRWLYR��6HJ~Q�XQ�GLFKR�PHGLHYDO��VL�EDMDV
SRU�XQD�SHQGLHQWH�\� WH� VLJXH�XQD� IXHU]D�SRGHURVD�\�� VL� HVWD�SRGHURVD� IXHU]D� ORJUD� DSRGHUDUVH�GH� WX� VRPEUD�� W~� WDPELpQ� WH� FRQYHUWLUiV� HQ�XQD� IXHU]D
SRGHURVD�SRU�GHUHFKR�SURSLR�

/D�JUDQ� IXHU]D� VDOYDMH�GH�QXHVWUD�SVLTXH�TXLHUH�DSR\DU� VX�SDWD�HQ�QXHVWUD� VRPEUD�SDUD�DSRGHUDUVH�GH�QRVRWUDV��(Q�FXDQWR� OD�0XMHU�6DOYDMH�QRV
DUUHEDWD�OD�VRPEUD��YROYHPRV�D�VHU�GXHxDV�GH�QXHVWUD�SHUVRQD��QRV�HQFRQWUDPRV�HQ�HO�DPELHQWH�TXH�QRV�FRUUHVSRQGH�\�HQ�HO�KRJDU�TXH�QRV�SHUWHQHFH�

/D�PD\RUtD�GH�ODV�PXMHUHV�QR�WHPH�HVWD�UHXQLyQ�VLQR�TXH�GH�KHFKR�OD�GHVHD��6L�HQ�HVWH�SUHFLVR�LQVWDQWH�ODV�PXMHUHV�SXGLHUDQ�HQFRQWUDU�OD�JXDULGD�GH
OD�0XMHU�6DOYDMH��HQWUDUtDQ�GH�FDEH]D�HQ�HOOD�\�VDOWDUtDQ�DOHJUHPHQWH�D�VX�UHJD]R��/HV�EDVWD�FRQ�TXH�ODV�HQFDXFHQ�HQ�OD�GHELGD�GLUHFFLyQ��TXH�HV�VLHPSUH
KDFLD�DEDMR��KDFLD�OD�SURSLD�WDUHD��KDFLD�OD�YLGD�LQWHULRU��KDFLD�OD�JDOHUtD�VXEWHUUiQHD�TXH�FRQGXFH�D�OD�JXDULGD�

,QLFLDPRV�QXHVWUD�E~VTXHGD�GH�OR�VDOYDMH�HQ�QXHVWUD�LQIDQFLD�R�HQ�OD�HGDG�DGXOWD�SRUTXH��HQ�PHGLR�GH�DOJ~Q�GHQRGDGR�HVIXHU]R��LQWXLPRV�OD�FHUFDQtD
GH�XQD�SUHVHQFLD�VDOYDMH�\�SURWHFWRUD��4XL]i�GHVFXEULPRV�VXV�KXHOODV�HQ�OD�QLHYH�UHFLHQWH�GH�XQ�VXHxR��2�ELHQ�REVHUYDPRV�HQ�QXHVWUD�SVLTXH�XQD�UDPD
TXHEUDGD�DTXt�R�DOOi��XQDV�SLHGUDV�UHPRYLGDV��FRQ�OD�K~PHGD�SDUWH�LQIHULRU�ERFD�DUULED��\�FRPSUHQGLPRV�TXH�DOJR�VDJUDGR�KDEtD�SDVDGR�SRU�QXHVWUR
FDPLQR��3HUFLELPRV�HQ�OR�PiV�KRQGR�GH�QXHVWUD�SVLTXH�HO�VXVXUUR�OHMDQR�GH�XQ�DOLHQWR�FRQRFLGR��QRWDPRV�XQRV�WHPEORUHV�HQ�HO�VXHOR�\�FRPSUHQGLPRV
TXH�DOJR�SRGHURVR��DOJXLHQ�LPSRUWDQWH��OD�VDOYDMH�OLEHUWDG�TXH�OOHYiEDPRV�GHQWUR��VH�KDEtD�SXHVWR�HQ�PDUFKD�

1R�SXGLPRV�DSDUWDUQRV�GH�WRGR�DTXHOOR�VLQR�TXH�PiV�ELHQ�OR�VHJXLPRV�\��GH�HVWD�PDQHUD��DSUHQGLPRV�D�VDOWDU��FRUUHU�\�VHJXLU�FRPR�XQD�VRPEUD
WRGDV� ODV� FRVDV� TXH� DWUDYHVDEDQ� QXHVWUR� WHUULWRULR� SVtTXLFR��(PSH]DPRV� D� VHJXLU� FRPR�XQD� VRPEUD� D� OD�0XMHU� 6DOYDMH� \�� D� FDPELR�� HOOD� HPSH]y� D
VHJXLUQRV� DPRURVDPHQWH� D� QRVRWUDV�� $XOODED� \� QRVRWUDV� WUDWiEDPRV� GH� FRQWHVWDUOH�� DQWHV� LQFOXVR� GH� UHFRUGDU� VX� OHQJXDMH�� DQWHV� LQFOXVR� GH� VDEHU
H[DFWDPHQWH�FRQ�TXLpQ�HVWiEDPRV�KDEODQGR��<�HOOD�QRV�HVSHUDED�\�QRV�DQLPDED��eVWH�HV�HO�PLODJUR�GH�OD�QDWXUDOH]D�VDOYDMH�H�LQVWLQWLYD��6LQ�WHQHU�SOHQR
FRQRFLPLHQWR�GH�OR�TXH�RFXUUtD��OR�VDEtDPRV��6LQ�YHUOR��FRPSUHQGtDPRV�OD�H[LVWHQFLD�GH�XQD�SURGLJLRVD�\�DPRURVD�IXHU]D�PiV�DOOi�GH�ORV�OtPLWHV�GHO
VLPSOH�HJR�

(Q�VX�LQIDQFLD��2SDO�:KLWHO\�HVFULELy�HVWDV�SDODEUDV�DFHUFD�GH�OD�UHFRQFLOLDFLyQ�FRQ�HO�SRGHU�GH�OR�VDOYDMH�

+R\�KDFLD�HO�DQRFKHFHU
PH�DGHQWUp�XQ�SRFR�FRQ�OD�QLxD�FLHJD
HQ�HO�ERVTXH�GRQGH�WRGR�HV
VRPEUD�\�RVFXULGDG�
/D�DFRPSDxp�KDFLD�XQD�VRPEUD
TXH�YHQtD�D�QXHVWUR�HQFXHQWUR�
/H�DFDULFLy�ODV�PHMLOODV
FRQ�VXV�GHGRV�GH�WHUFLRSHOR
\�DKRUD�D�HOOD�WDPELpQ
OH�JXVWDQ�ODV�VRPEUDV�
<�HO�PLHGR�TXH�WHQtD�VH�KD�LGR�
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KRJXHUD�
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FUHDFLRQHV� GH� QXHVWUR� QHJRFLR�� QXHVWUDV� GHFLVLRQHV�� QXHVWUR� DUWH�� OD� REUD� GH� QXHVWUDV� PDQRV� \� GH� QXHVWURV� FRUD]RQHV�� QXHVWUD� SROtWLFD� \� QXHVWUD
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5HFRQR]FiPRVOR��1RVRWUDV�ODV�PXMHUHV�HVWDPRV�FRQVWUX\HQGR�XQD�PDGUH�SDWULD��FDGD�XQD�FRQ�VX�SURSLD�SDUFHOD�GH�WHUUHQR�DUUDQFDGD�GH�ORV�VXHxRV
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VLJQLILFDGR�GHO�WpUPLQR��3HUR�WDPELpQ�SXHGH�VLJQLILFDU�UHFREUDU�DOJR�TXH�VH�KD�SHUGLGR��FRPR�FXDQGR�DQWLJXDPHQWH�VH�©OODPDED�DO�KDOFyQ�TXH�DOJXLHQ
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WHQHPRV�QXHVWUD�SURSLD�PDQHUD�GH�FRQWULEXLU�D�KDFHUOR� UHDOLGDG��/D�0XMHU�6DOYDMH�QRV�DSXQWD�HQ�YR]�EDMD� ODV�SDODEUDV�\� ORV�PpWRGRV�\�QRVRWUDV� OD
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QLxRV��OD�WLHUUD��8WLOL]D�HO�DPRU�\�ORV�PHMRUHV�LQVWLQWRV�SDUD�VDEHU�FXiQGR�WLHQHV�TXH�JUXxLU��JROSHDU��DWDFDU�\�PDWDU��FXiQGR�WLHQHV�TXH�UHWLUDUWH�\�FXiQGR
WLHQHV� TXH� DXOODU� KDVWD� HO� DPDQHFHU�� 3DUD� YLYLU� OR� PiV� FHUFD� SRVLEOH� GH� OR� VDOYDMH� QXPLQRVR�� XQD�PXMHU� WLHQH� TXH� DJLWDU� XQ� SRFR�PiV� OD� FDEH]D�
GHVERUGDUVH�XQ�SRFR�PiV��WHQHU�PiV�ROIDWR��PiV�YLGD�FUHDWLYD��PiV�FDSDFLGDG�GH�©HQVXFLDUVHª��WHQHU�PiV�FRPSDxtD�IHPHQLQD��YLYLU�XQD�H[LVWHQFLD�PiV
QDWXUDO��WHQHU�PiV�IXHJR�\�HVStULWX��VDEHU�FRFLQDU�PHMRU�ODV�SDODEUDV�\�ODV�LGHDV��7LHQH�TXH�UHFRQRFHU�PHMRU�D�VXV�KHUPDQDV��VHPEUDU�PiV��KDFHU�DFRSLR
GH�UDtFHV�� VHU�PiV�DPDEOH�FRQ� ORV�KRPEUHV��KDFHU�PiV� UHYROXFLyQ�GH�YHFLQGDULR��FUHDU�PiV�SRHVtD��SLQWDU�PiV� IiEXODV�\�KHFKRV��DKRQGDU�PiV�HQ� OR
IHPHQLQR�VDOYDMH��7LHQH�TXH�FUHDU�PiV�FtUFXORV�GH�FRVWXUD�WHUURULVWDV�\�DXOODU�PiV��<��VREUH�WRGR��WLHQH�TXH�SUDFWLFDU�HQ�PD\RU�PHGLGD�HO�FDQWR�KRQGR�
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DQWLJXR� FODQ� GH� OD� FLFDWUL]�� H[KLELU� FRQ� RUJXOOR� ODV� KHULGDV� GH� JXHUUD� GH� QXHVWUD� pSRFD�� HVFULELU� QXHVWURV� VHFUHWRV� HQ� ODV� SDUHGHV�� QHJDUQRV� D� VHQWLU
YHUJ�HQ]D��HQFDEH]DU� OD�PDUFKD�GH� OD� OLEHUDFLyQ��1R�PDOJDVWHPRV�QXHVWUD�HQHUJtD�HQ� OD�FyOHUD��'HMHPRV��SRU�HO�FRQWUDULR��TXH�pVWD�DXPHQWH�QXHVWUR
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GH�HVWH�PXQGR�GH�'LRV�QR�VLUYHQ�GH�QDGD�VL�OD�SHUVRQD�VH�ORV�JXDUGD�VyOR�SDUD�Vt�PLVPD�R�SDUD�XQRV�SRFRV�HOHJLGRV��3RU�FRQVLJXLHQWH��VDOJDPRV�GH
GRQGHTXLHUD�TXH�HVWHPRV�HVFRQGLGDV��'HMHPRV�SURIXQGDV�KXHOODV��SXHV�SRGHPRV�KDFHUOR��3URFXUHPRV�VHU� OD�YLHMD�GH�OD�PHFHGRUD�TXH�DFXQD�OD� LGHD
KDVWD�UHMXYHQHFHUOD��6HDPRV�FRPR�OD�YDOHURVD�\�SDFLHQWH�PXMHU�GH�©(O�RVR�GH�OD�OXQD�FUHFLHQWHª�TXH�DSUHQGH�D�YHU�D�WUDYpV�GH�OD�LOXVLyQ��1R�SHUGDPRV
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HQFRQWUDU�OR�TXH�HV�VX\R��&RPR�OD�GRQFHOOD�PDQFD��GHMHPRV�TXH�QXHVWUR�UHVLVWHQWH�FRUD]yQ�QRV�JXtH�D�WUDYpV�GHO�ERVTXH��&RPR�/D�/RED��UHFRMDPRV�ORV
KXHVRV�GH�ORV�REMHWRV�GH�YDORU�SHUGLGRV�\�FDQWHPRV�SDUD�GHYROYHUOHV�OD�YLGD��3HUGRQHPRV�WRGR�OR�TXH�SRGDPRV��ROYLGHPRV�XQ�SRFR�\�FUHHPRV�PXFKR�
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FDPELDUiQ�D�PHGLGD�TXH�QRVRWUDV�FDPELHPRV�\�FDPELH�HO�PXQGR��3RU�FRQVLJXLHQWH��QR�VH�SXHGH�GHFLU��©+DJDPRV�HVWR�\�DTXHOOR�HQ�HVWH�RUGHQ�FRQFUHWR
\�WRGR�LUi�ELHQª��6LQ�HPEDUJR��D�OR�ODUJR�GH�WRGD�PL�YLGD��KH�WHQLGR�RFDVLyQ�GH�FRQRFHU�D�ORV�ORERV�\�KH�WUDWDGR�GH�FRPSUHQGHU�FyPR�HV�SRVLEOH�TXH��SRU
UHJOD�JHQHUDO��YLYDQ�FRQ�WDQWD�DUPRQtD�HQWUH�Vt��3RU�FRQVLJXLHQWH��SDUD�PiV�WUDQTXLOLGDG��WH�VXJHULUtD�TXH�HPSH]DUDV�SRU�FXDOTXLHU�SXQWR�GH�OD�VLJXLHQWH
OLVWD��$�ODV�PXMHUHV�TXH�WRGDYtD�VLJXHQ�OXFKDQGR��OHV�SRGUtD�VHU�PX\�~WLO�HPSH]DU�SRU�HO�Q~PHUR�GLH]�
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\�ODV�YROYtD�D�FDOLEUDU�JUDFLDV�DO�GRQ�TXH�OH�KDEtD�RWRUJDGR�HO�ORER�DO�TXH�HOOD�KDEtD�VDOYDGR�

<�YLR�D�ORV�TXH�HUDQ�YHUGDGHUDPHQWH�EXHQRV
\�VH�DFHUFy�D�HOORV�

HQFRQWUy�D�VX�FRPSDxHUR
\�SHUPDQHFLy�D�VX�ODGR�WRGRV�ORV�GtDV�GH�VX�YLGD�

SHUFLELy�D�ORV�YDOHURVRV
\�VH�DFHUFy�D�HOORV�
FDSWy�D�ORV�ILHOHV
\�VH�XQLy�D�HOORV�

YLR�SHUSOHMLGDG�SRU�GHEDMR�GH�OD�FyOHUD
\�VH�DSUHVXUy�D�GLVLSDUOD�

YLR�DPRU�HQ�ORV�RMRV�GH�ORV�WtPLGRV
\�VH�LQFOLQy�KDFLD�HOORV�

YLR�VXIULPLHQWR�HQ�ORV�FDOODGRV
\�FRUWHMy�VX�ULVD�

YLR�QHFHVLGDG�HQ�HO�KRPEUH�VLQ�SDODEUDV
\�OH�KDEOy�

YLR�IH�HQ�OR�PiV�KRQGR�GH�OD�PXMHU
TXH�DILUPDED�QR�WHQHUOD

\�VH�OD�YROYLy�D�HQFHQGHU�FRQ�OD�VX\D�
9LR�WRGDV�ODV�FRVDV

FRQ�OD�SHVWDxD�GHO�ORER�
WRGDV�ODV�FRVDV�YHUGDGHUDV
\�WRGDV�ODV�FRVDV�IDOVDV�

WRGDV�ODV�FRVDV�TXH�LEDQ�FRQWUD�OD�YLGD
\�WRGDV�ODV�FRVDV�TXH�LEDQ�D�IDYRU�GH�OD�YLGD�

WRGDV�ODV�FRVDV�TXH�VyOR�SRGtDQ�YHUVH
D�WUDYpV�GH�ORV�RMRV�GH�DTXHO

TXH�SHVD�HO�FRUD]yQ�FRQ�HO�FRUD]yQ�
\�QR�VyOR�FRQ�OD�PHQWH�

$Vt�GHVFXEULy�TXH�HUD�FLHUWR�OR�TXH�GLFHQ��TXH�HO�ORER�HV�OD�PiV�VDELD�GH�ODV�FULDWXUDV��6L�SUHVWDV�DWHQFLyQ��HO�ORER�FXDQGR�D~OOD�KDFH�VLHPSUH�OD
SUHJXQWD�PiV�LPSRUWDQWH��QR�GyQGH�HVWi�HO�DOLPHQWR�PiV�SUy[LPR��OD�SHOHD�PiV�SUy[LPD�R�OD�GDQ]D�PiV�SUy[LPD�

VLQR�OD�SUHJXQWD�PiV�LPSRUWDQWH
SDUD�YHU�GHQWUR�\�GHWUiV�

SDUD�VRSHVDU�HO�YDORU�GH�WRGR�OR�TXH�YLYH�
¢GyRRRQGH�HVWiDDD

HO
DOPDDDD"



¢'yQGH�HVWi�HO�DOPD"
¢'yQGH�HVWi�HO�DOPD"

6DO�DO�ERVTXH��VDO�HQVHJXLGD��6L�QR�VDOHV�DO�ERVTXH�
MDPiV�RFXUULUi�QDGD�\�WX�YLGD�QR�HPSH]DUi�MDPiV�

6DO�DO�ERVTXH�
VDO�HQVHJXLGD�
6DO�DO�ERVTXH�
VDO�HQVHJXLGD�

6HOHFFLyQ� GH� ©/D� SHVWDxD� GHO� ORERª�� SRHPD� RULJLQDO� HQ� SURVD� GH� &�� 3�� (VWpV�� FRS\ULJKW� ������ GH�5RZLQJ� 6RQJV� IRU� WKH� 1LJKW� 6HD� -RXUQH\�
&RQWHPSRUDU\�&KDQWV�



&21&/86,Ï1

(O�FXHQWR�FRPR�PHGLFLQD�

9R\�D�H[SRQHU�DTXt�HO�HWKRV�GHO�FXHQWR�VHJ~Q�ODV�WUDGLFLRQHV�pWQLFDV�GH�PL�IDPLOLD�HQ�ODV�TXH�KXQGHQ�VXV�UDtFHV�PLV�QDUUDFLRQHV�\�PL�SRHVtD��\�D�GDU�XQDV
EUHYHV�H[SOLFDFLRQHV�DFHUFD�GH�PL�XWLOL]DFLyQ�GH�ODV�SDODEUDV�\�ORV�FXHQWRV�SDUD�HO�IDYRUHFLPLHQWR�GH�OD�YLGD�GHO�DOPD�

$�PLV�RMRV��/DV�KLVWRULDV�VRQ�XQD�PHGLFLQD�

«�6LHPSUH� TXH� VH� QDUUD� XQ� FXHQWR� VH� KDFH� GH� QRFKH��'RQGHTXLHUD� TXH� HVWp� OD� FDVD�� FXDOTXLHUD� TXH� VHD� OD� KRUD�� FXDOTXLHUD� TXH� VHD� OD
HVWDFLyQ��OD�QDUUDFLyQ�GHO�FXHQWR�KDFH�TXH�XQD�QRFKH�HVWUHOODGD�\�XQD�EODQFD�OXQD�VH�ILOWUHQ�GHVGH�ORV�DOHURV�\�SHUPDQH]FDQ�HQ�VXVSHQVR�VREUH�ODV
FDEH]DV�GH�ORV�R\HQWHV��$�YHFHV��KDFLD�HO�ILQDO�GHO�FXHQWR��OD�HVWDQFLD�VH�OOHQD�GH�DXURUD��RWUDV�YHFHV�TXHGD�XQ�IUDJPHQWR�GH�HVWUHOOD�R�XQ�PHOODGR
UHWD]R�GH�FLHOR�GH�WRUPHQWD��3HUR�FXDOTXLHU�FRVD�TXH�TXHGH�HV�XQ�GRQ�TXH�VH�GHEH�XWLOL]DU�SDUD�WUDEDMDU�HQ�OD�FRQILJXUDFLyQ�GHO�DOPD�«>�@

0L�WUDEDMR�HQ�HO�KXPXV�GH�ORV�FXHQWRV�QR�SURFHGH�H[FOXVLYDPHQWH�GH�PL�SUHSDUDFLyQ�FRPR�SVLFRDQDOLVWD�VLQR�WDPELpQ�GH�PL�ODUJD�YLGD�FRPR�KLMD�GH
XQD�KHUHQFLD�IDPLOLDU�SURIXQGDPHQWH�pWQLFD�H�LOHWUDGD��$XQTXH�ORV�PtRV�QR�VDEtDQ�OHHU�QL�HVFULELU�R�OR�KDFtDQ�FRQ�PXFKD�GLILFXOWDG��HUDQ�SHUVRQDV�FX\D
VDELGXUtD�VXHOH�VHU�LJQRUDGD�SRU�OD�FXOWXUD�PRGHUQD�

'XUDQWH�ORV�DxRV�HQ�TXH�\R�HVWDED�FUHFLHQGR��KDEtD�YHFHV�HQ�TXH�ORV�FXHQWRV��ORV�FKLVWHV��ODV�FDQFLRQHV�\�ODV�GDQ]DV�VH�FRQWDEDQ�H�LQWHUSUHWDEDQ�HQ
OD�PHVD�GXUDQWH�XQD�FRPLGD��HQ�XQD�ERGD�R�HQ�XQ�YHODWRULR��SHUR�FDVL�WRGR�OR�TXH�\R�OOHYR��FXHQWR�RUDOPHQWH�R�FRQYLHUWR�HQ�YHUVLRQHV�OLWHUDULDV��OR�KH
DGTXLULGR�QR�VHQWDGD�FHUHPRQLRVDPHQWH�HQ�FtUFXOR�VLQR�HQ�HO�WUDQVFXUVR�GH�XQ�DUGXR�WUDEDMR��SXHV�OD�WDUHD�H[LJH�PXFKD�LQWHQVLGDG�\�FRQFHQWUDFLyQ�

$�PL�MXLFLR��HO�FXHQWR��HQ�WRGDV�ODV�PRGDOLGDGHV�SRVLEOHV��VyOR�SXHGH�VHU�IUXWR�GH�XQ�FRQVLGHUDEOH�HVIXHU]R�LQWHOHFWXDO��HVSLULWXDO��IDPLOLDU��ItVLFR�H
LQWHJUDO��1XQFD�EURWD�IiFLOPHQWH��1XQFD�©VH�UHFRJHª�R�VH�HVWXGLD�HQ�ORV�©UDWRV�OLEUHVª��6X�HVHQFLD�QR�SXHGH�QDFHU�QL�VH�SXHGH�PDQWHQHU�HQ�OD�FRPRGLGDG
GHO�DLUH�DFRQGLFLRQDGR��QR�SXHGH�DOFDQ]DU�SURIXQGLGDG�HQ�XQD�PHQWH�HQWXVLDVWD�SHUR�QR�FRPSURPHWLGD�\�WDPSRFR�SXHGH�YLYLU�HQ�DPELHQWHV�VRFLDEOHV
SHUR�VXSHUILFLDOHV��(O�FXHQWR�QR�VH�SXHGH�©HVWXGLDUª��6H�DSUHQGH�SRU�PHGLR�GH�OD�DVLPLODFLyQ��YLYLHQGR�FHUFD�GH�pO�FRQ�ORV�TXH�OR�FRQRFHQ��OR�YLYHQ�\
OR�HQVHxDQ��PXFKR�PiV�HQ�ODV�WDUHDV�GH�OD�YLGD�FRWLGLDQD�TXH�HQ�ORV�PRPHQWRV�YLVLEOHPHQWH�RILFLDOHV�

/D�EHQHILFLRVD�PHGLFLQD�GHO�FXHQWR�QR�H[LVWH�HQ�XQ�YDFtR>�@��1R�SXHGH�H[LVWLU�VHSDUDGD�GH�VX�IXHQWH�HVSLULWXDO��1R�VH�SXHGH�WRPDU�FRPR�XQ�VLPSOH
SUR\HFWR�GH�PH]FOD�\�FRPELQDFLyQ��/D�LQWHJULGDG�GHO�FXHQWR�SURFHGH�GH�XQD�YLGD�UHDO�YLYLGD�HQ�pO��(O�KHFKR�GH�KDEHU�VLGR�HGXFDGRV�HQ�pO�FRQILHUH�DO
FXHQWR�XQD�OX]�HVSHFLDO�

6HJ~Q�ODV�PiV�DQWLJXDV�WUDGLFLRQHV�GH�PL�IDPLOLD��TXH�VH�UHPRQWDQ��SRU�FLHUWR��D�pSRFDV�PX\�OHMDQDV��©D�WRGDV�ODV�JHQHUDFLRQHV�TXH�H[LVWHQª�WDO�FRPR
GLFHQ�PLV�DEXHOLWDV��ORV�PRPHQWRV�GHO�FXHQWR��ODV�QDUUDFLRQHV�HOHJLGDV��ODV�SDODEUDV�H[DFWDV�TXH�VH�XWLOL]DQ�SDUD�WUDQVPLWLUODV��ORV�WRQRV�GH�YR]�TXH�VH
HPSOHDQ�HQ�FDGD�XQD�GH�HOODV�� ORV�SULQFLSLRV�\� ORV� ILQDOHV��HO�GHVDUUROOR�GHO� WH[WR�\�HVSHFLDOPHQWH� OD� LQWHQFLyQ�TXH�KD\�GHWUiV�GH�FDGD�XQD�GH�HOODV�
VXHOHQ�HVWDU�GLFWDGRV�SRU�XQD�SURIXQGD�VHQVLELOLGDG�LQWHULRU�PiV�TXH�SRU�XQ�PRWLYR�R�XQD�©RFDVLyQª�H[WHULRU�

$OJXQDV�WUDGLFLRQHV�HVWDEOHFHQ�PRPHQWRV�FRQFUHWRV�SDUD�OD�QDUUDFLyQ�GH�ORV�FXHQWRV��(QWUH�PLV�DPLJRV�GH�YDULDV�WULEXV�SXHEOR�ORV�FXHQWRV�DFHUFD
GHO�FR\RWH�VH�UHVHUYDQ�SDUD�HO�LQYLHUQR��0LV�FRPDGUHV�\�SDULHQWDV�GHO�VXU�GH�0p[LFR�VyOR�FXHQWDQ�UHODWRV�VREUH�©HO�JUDQ�YLHQWR�GHO�pVWHª�HQ�SULPDYHUD�
(Q�PL�IDPLOLD�DGRSWLYD��FLHUWRV�FXHQWRV�FRFLQDGRV�HQ�OD�WUDGLFLyQ�GH�OD�(XURSD�RULHQWDO�VyOR�VH�QDUUDQ�HQ�RWRxR�GHVSXpV�GH�OD�FRVHFKD��(Q�PL�IDPLOLD
FDUQDO�ORV�FXHQWRV�GHO�'tD�GH�ORV�PXHUWRV�VH�HPSLH]DQ�D�FRQWDU�WUDGLFLRQDOPHQWH�DO�SULQFLSLR�GHO�LQYLHUQR�\�VH�VLJXHQ�FRQWDQGR�D�OR�ODUJR�GH�WRGD�HVD
RVFXUD�HVWDFLyQ�KDVWD�HO�UHJUHVR�GH�OD�SULPDYHUD�

(Q�ORV�DQWLJXRV�ULWRV�FXUDWLYRV�LQWHJUDOHV��SULPRV�KHUPDQRV�GHO�FXUDQGHULVPR�\�GH�ODV�PHVHPRQGyN��WRGRV�ORV�GHWDOOHV�VH�VRSHVDQ�FXLGDGRVDPHQWH
VHJ~Q�OD�WUDGLFLyQ��FXiQGR�FRQWDU�XQ�FXHQWR��TXp�FXHQWR�\�D�TXLpQ��FRQ�TXp�ORQJLWXG�\�HQ�TXp�IRUPD��FRQ�TXp�SDODEUDV�\�HQ�TXp�FRQGLFLRQHV��7RPDPRV�HQ
FRQVLGHUDFLyQ�HO�PRPHQWR��HO�OXJDU��OD�VLWXDFLyQ�GH�VDOXG�R�HQIHUPHGDG�GH�OD�SHUVRQD��ODV�H[LJHQFLDV�GH�VX�YLGD�LQWHULRU�\�H[WHULRU�\�WRGD�XQD�VHULH�GH
IDFWRUHV� LPSRUWDQWHV� SDUD� SRGHU� HVWDEOHFHU� OD� FODVH� GH�PHGLFLQD�TXH� VH� QHFHVLWD��'HWUiV� GH�QXHVWURV� DQWLJXRV� ULWXDOHV� KD\� HVHQFLDOPHQWH�XQ� HVStULWX
VDJUDGR�H�LQWHJUDO�\�FRQWDPRV�ORV�FXHQWRV�FXDQGR�QRV�VHQWLPRV�OODPDGRV�SRU�HO�SDFWR�TXH�pVWRV�KDQ�HVWDEOHFLGR�FRQ�QRVRWURV�\�QR�YLFHYHUVD>�@�

(Q� OD� XWLOL]DFLyQ� GHO� FXHQWR� FRPR�PHGLFLQD�� OR�PLVPR� TXH� HQ� OD� H[KDXVWLYD� SUHSDUDFLyQ� SVLFRDQDOtWLFD� \� HQ� RWUDV� DUWHV� FXUDWLYDV� ULJXURVDPHQWH
LPSDUWLGDV�\�VXSHUYLVDGDV��VH�QRV�HQVHxD�D�FRPSUHQGHU�FXLGDGRVDPHQWH�OR�TXH�KD\�TXH�KDFHU�\�FXiQGR��SHUR��SRU�HQFLPD�GH�WRGR��VH�QRV�HQVHxD�OR�TXH
QR�KD\�TXH�KDFHU��(VR��TXL]i�PiV�TXH�FXDOTXLHU�RWUD�FRVD��HV�OR�TXH�GLVWLQJXH�ORV�FXHQWRV�FRPR�GLYHUVLyQ�²XQD�DFWLYLGDG�HQ�Vt�PLVPD�PX\�GLJQD²�GH
ORV�FXHQWRV�FRPR�PHGLFLQD�

(Q�PL�FXOWXUD�©PiV�DQWLJXDª��SRU�PiV�TXH�KD\DPRV�HVWDEOHFLGR�XQ�SXHQWH�FRQ�HO�PXQGR�PRGHUQR��KD\�HQ�HVHQFLD�XQ�HWHUQR�OHJDGR�QDUUDWLYR��HQ�HO
TXH�XQ�FXHQWLVWD� WUDQVPLWH�VXV�FXHQWRV�\�HO�FRQRFLPLHQWR�GH� OD�PHGLFLQD�TXH�pVWRV�HQFLHUUDQ�D�XQD�R�PiV�VHPLOODV��/DV�©VHPLOODVª�VRQ�SHUVRQDV�TXH
©WLHQHQ�XQ�GRQ�LQQDWRª��6RQ�ORV�IXWXURV�JXDUGLDQHV�GH�ORV�FXHQWRV�HQ�TXLHQHV�ORV�YLFLRV�WLHQHQ�GHSRVLWDGDV�VXV�HVSHUDQ]DV��(V�IiFLO�LGHQWLILFDU�D�ORV�TXH
SRVHHQ�WDOHQWR��9DULRV�DQFLDQRV�VH�SRQHQ�GH�DFXHUGR�\�ORV�DFRPSDxDQ��ORV�D\XGDQ�\�ORV�SURWHJHQ�GXUDQWH�VX�DSUHQGL]DMH�

/RV�DIRUWXQDGRV�VHJXLUiQ�XQ�DUGXR�FDPLQR�GH�PXFKRV�DxRV�GH�WUDEDMR��SODJDGR�GH�PROHVWLDV�\�GLILFXOWDGHV��TXH�OHV�HQVHxDUi�D�VHJXLU�OD�WUDGLFLyQ�WDO
\�FRPR�OD�KDQ�DSUHQGLGR��FRQ�WRGDV�ODV�SUHSDUDFLRQHV��EHQGLFLRQHV��SHUFXVLRQHV��SHUFHSFLRQHV�HVHQFLDOHV��pWLFD�\�DFWLWXGHV�TXH�FRQVWLWX\HQ�HO�FXHUSR�GH
ORV� FRQRFLPLHQWRV� FXUDWLYRV� GH� DFXHUGR� FRQ� ODV� H[LJHQFLDV� SURSLDV� GH� HVWRV� FRQRFLPLHQWRV�²QR� FRQ� ODV� VX\DV²�� VXV� LQLFLDFLRQHV� \� VXV� IRUPDV
SUHVFULWDV�

(VWDV�IRUPDV�\�H[WHQVLRQHV�GH�WLHPSR�©GH�DSUHQGL]DMHª�QR�VH�SXHGHQ�DSDUWDU�D�XQ�ODGR�R�PRGHUQL]DU��1R�VH�SXHGHQ�DSUHQGHU�HQ�XQRV�FXDQWRV�ILQHV
GH�VHPDQD�R�XQRV�FXDQWRV�DxRV��([LJHQ�ODUJRV�SHUtRGRV�GH�WLHPSR�SDUD�UHIOH[LRQDU�\�HV�SRU�HVR�SRU�OR�TXH�HO�WUDEDMR�QR�VH�EDQDOL]D��FDPELD�R�XWLOL]D



HUUyQHDPHQWH�WDO�FRPR�RFXUUH�FXDQGR�QR�HVWi�HQ�EXHQDV�PDQRV�R�VH�XWLOL]D�SRU�PRWLYRV�HTXLYRFDGRV�R�FXDQGR�DOJXLHQ�VH�OR�DSURSLD�FRQ�XQD�PH]FOD�GH
EXHQD�LQWHQFLyQ�H�LJQRUDQFLD>�@��'H�HVR�QR�SXHGH�VDOLU�QDGD�EXHQR�

/D�HOHFFLyQ�GH�ODV�©VHPLOODVª�HV�XQ�SURFHVR�PLVWHULRVR�TXH�HVFDSD�D�FXDOTXLHU�GHILQLFLyQ�H[DFWD�PHQRV�SDUD�DTXpOORV�TXH�OR�FRQRFHQ�D�IRQGR��SXHV
QR�HVWi�EDVDGR�HQ�XQD�VHULH�GH�QRUPDV�QL�HQ�OD�LPDJLQDFLyQ�VLQR�HQ�XQD�DQWLTXtVLPD�UHODFLyQ�GLUHFWD�HQWUH�ODV�SHUVRQDV��/D�PD\RU�HOLJH�D�OD�PiV�MRYHQ��OD
XQD�HOLJH�D�OD�RWUD��D�YHFHV�OD�XQD�EXVFD�D�OD�RWUD��SHUR�FRQ�IUHFXHQFLD�DPEDV�VH�WURSLH]DQ�\�VH�UHFRQRFHQ�FRPR�VL�VH�FRQRFLHUDQ�GHVGH�KDFH�VLJORV��(O
GHVHR�GH�VHU�DVt�QR�HV�OR�PLVPR�TXH�VHUOR�

3RU�UHJOD�JHQHUDO��ORV�PLHPEURV�GH�OD�IDPLOLD�TXH�WLHQHQ�HVWH�WDOHQWR�VH�LGHQWLILFDQ�HQ�OD�LQIDQFLD��/RV�PD\RUHV�TXH�SRVHHQ�HVWH�GRQ�WLHQHQ�ORV�RMRV
GHVSHOOHMDGRV�\�EXVFDQ�D�PHQXGR�DO�TXH�HVWi�©VLQ�SLHOª��DO�TXH�WLHQH�XQD�SURIXQGD�VHQVLELOLGDG�\�REVHUYD�QR�VyOR�ODV�SDXWDV�PiV�DPSOLDV�GH�OD�YLGD�VLQR
WDPELpQ� VXV�PiV� SHTXHxRV� GHWDOOHV��(VWiQ� EXVFDQGR� FRPR�\R�� TXH� DKRUD� WHQJR� FLQFXHQWD� \� WDQWRV� DxRV�� D� ORV� TXH� SRVHHQ� XQD� DJXGH]D� HVSHFLDO� SRU
KDEHUVH�SDVDGR�YDULDV�GpFDGDV�R�WRGD�XQD�YLGD�YLYLHQGR�HQ�FXLGDGRVD�DFWLWXG�GH�HVFXFKD�

/D�SUHSDUDFLyQ�GH�ODV�FXUDQGHUDV��FDQWDGRUDV�\�FXHQWLVWDV�HV�PX\�VLPLODU��SXHV�HQ�PL�WUDGLFLyQ�ORV�FXHQWRV�VH�FRQVLGHUDQ�HVFULWRV�FRPR�XQ�WDWXDMH
GHO�GHVWLQR��XQ�GHOLFDGR�WDWXDMH�HQ�OD�SLHO�GH�OD�SHUVRQD�TXH�ORV�KD�YLYLGR�

6H�FUHH�TXH�HO�WDOHQWR�FXUDWLYR�GHULYD�GH�OD�OHFWXUD�GH�HVWDV�OHYHV�LQVFULSFLRQHV�HQ�HO�DOPD�\�GH�VX�GHVDUUROOR��(O�FXHQWR��HQ�VX�FDOLGDG�GH�XQD�GH�ODV
FLQFR�SDUWHV�TXH�LQWHJUDQ�OD�GLVFLSOLQD�FXUDWLYD��HVWi�FRQVLGHUDGR�HO�GHVWLQR�GH�OD�SHUVRQD�TXH�OOHYD�GHQWUR�HVWDV�LQVFULSFLRQHV��1R�WRGR�HO�PXQGR�ODV
OOHYD��SHUR�ODV�SHUVRQDV�TXH�Vt�ODV�OOHYDQ�\D�WLHQHQ�VX�IXWXUR�JUDEDGR�HQ�HOODV��6RQ�©/DV�~QLFDVª>�@�

3RU�FRQVLJXLHQWH��XQD�GH�ODV�SULPHUDV�SUHJXQWDV�TXH�KDFHPRV�FXDQGR�QRV�WURSH]DPRV�FRQ�XQD�FXHQWLVWD�FXUDQGHUD��HV��©¢4XLpQHV�VRQ�WXV�IDPLOLDUHV"
¢4XLpQHV�VRQ�WXV�SDGUHV"ª��(Q�RWUDV�SDODEUDV��¢GH�TXp�HVWLUSH�GH�FXUDQGHUDV�SURFHGHV"�(VR�QR�TXLHUH�GHFLU��¢D�TXp�HVFXHOD�KDV�LGR"�¢4Xp�DVLJQDWXUDV
KDV�HVWXGLDGR"�¢$�TXp�WDOOHUHV�KDV�DVLVWLGR"�6LJQLILFD�OLWHUDOPHQWH��¢GH�TXp�HVWLUSH�HVSLULWXDO�GHVFLHQGHV"�&RPR�VLHPSUH��EXVFDPRV�XQD�HGDG�DXWpQWLFD�
VDELGXUtD�PiV�TXH� VDJDFLGDG� LQWHOHFWXDO��XQD�GHYRFLyQ� UHOLJLRVD� LQTXHEUDQWDEOH�\�SURIXQGDPHQWH�DUUDLJDGD�HQ� OD�YLGD�FRWLGLDQD�� WRGDV� ODV�GHOLFDGDV
JHQWLOH]DV�\�DFWLWXGHV�YLVLEOHPHQWH�LQQDWDV�HQ�XQD�SHUVRQD�TXH�FRQRFH�DTXHOOD�)XHQWH�GH�OD�TXH�SURFHGH�WRGD�FXUDFLyQ>�@�

(Q�OD�WUDGLFLyQ�GH�ODV�FXHQWLVWDV�FDQWDGRUDV��KD\�SDGUHV�\�DEXHORV�\��D�YHFHV��PDGULQDV�\�SDGULQRV��\�HVWDV�SHUVRQDV�VRQ�OD�TXH�WH�KD�QDUUDGR�HO
FXHQWR�\�WH�KD�H[SOLFDGR�VX�VLJQLILFDGR�\�VX�LPSXOVR��OD�TXH�WH�OR�KD�UHJDODGR��OD�PDGUH�R�HO�SDGUH�GHO�FXHQWR��\�OD�SHUVRQD�TXH�VH�OR�HQVHxy�D�OD�SHUVRQD
TXH�WH�OR�HQVHxy�D�WL��HO�DEXHOR�R�OD�DEXHOD�GHO�FXHQWR���$Vt�HV�FRPR�GHEH�VHU�

(O�KHFKR�GH�SHGLU�H[SOtFLWDPHQWH�SHUPLVR�SDUD�FRQWDU�HO�FXHQWR�GH�RWUD�SHUVRQD�\�DWULEXLUVH�GLFKR�FXHQWR��HQ�FDVR�GH�TXH�VH�FRQFHGD�WDO�SHUPLVR��HV
GH�WRGR�SXQWR�QHFHVDULR��SXHV�GH�HVWD�PDQHUD�VH�FRQVHUYD�HO�RPEOLJR�JHQHDOyJLFR��QRVRWURV�HVWDPRV�HQ�XQ�H[WUHPR�\�OD�SODFHQWD�TXH�GD�OD�YLGD�HQ�HO
RWUR��(Q�DOJXLHQ�GHELGDPHQWH�HGXFDGR�HQ�OD�QDUUDFLyQ�GH�FXHQWRV�HV�XQD�VHxDO�GH�UHVSHWR�\�XQD�PXHVWUD�GH�EXHQRV�PRGDOHV�SHGLU�\�UHFLELU�SHUPLVR>�@��QR
DSURSLDUVH�GH�OD�REUD�TXH�QR�VH�KD�RWRUJDGR�\�UHVSHWDU�HO�WUDEDMR�GH�ORV�GHPiV��SXHV�HO�FRQMXQWR�GH�VX�REUD�\�VX�YLGD�FRQVWLWX\H�OD�REUD�TXH�HQWUHJDQ��8Q
FXHQWR�QR�HV�VLPSOHPHQWH�XQ�FXHQWR��(Q�VX�VHQWLGR�PiV�LQQDWR�\�DSURSLDGR��HV�OD�YLGD�GH�DOJXLHQ��(O�QXPHQ�GH�VX�YLGD�\�VX�FRQRFLPLHQWR�GLUHFWR�GH�ORV
FXHQWRV�TXH�QDUUD�VRQ�OD�©PHGLFLQDª�GHO�FXHQWR�

/RV� SDGULQRV� GHO� FXHQWR� VRQ� ORV� TXH� KDQ� GDGR� XQD� EHQGLFLyQ� MXQWR� FRQ� HO� UHJDOR� GHO� FXHQWR�� $� YHFHV� VH� WDUGD� PXFKR� WLHPSR� HQ� FRQWDU� ORV
DQWHFHGHQWHV�GHO�FXHQWR�DQWHV�GH�GDU�FRPLHQ]R�DO�FXHQWR�SURSLDPHQWH�GLFKR��(VWD�HQXPHUDFLyQ�GH�OD�PDGUH��OD�DEXHOD��HWF��GHO�FXHQWR�QR�HV�XQ�ODUJR�\
DEXUULGR�SUHiPEXOR�VLQR�DOJR�TXH�HVWi�VDOSLFDGR�D�VX�YH]�GH�SHTXHxRV�FXHQWRV��(O�FXHQWR�PiV�ODUJR�TXH�ORV�VLJXH�VH�FRQYLHUWH�HQWRQFHV�HQ�DOJR�DVt
FRPR�HO�VHJXQGR�SODWR�GH�XQ�EDQTXHWH�

(Q� WRGRV� ORV� YHUGDGHURV� FXHQWRV� \� ODV� WUDGLFLRQHV� FXUDWLYDV� TXH� \R� FRQR]FR�� OD� QDUUDFLyQ� GH� OD� KLVWRULD� HPSLH]D� FRQ� OD�PHQFLyQ� GHO� FRQWHQLGR
SVtTXLFR�WDQWR�FROHFWLYR�FRPR�SHUVRQDO��(O�SURFHVR�H[LJH�PXFKR�WLHPSR�\�HQHUJtD�WDQWR�LQWHOHFWXDO�FRPR�HVSLULWXDO��\�QR�HV�HQ�PRGR�DOJXQR�XQD�SUiFWLFD
RFLRVD��&XHVWD�PXFKR�\�OOHYD�PXFKR�WLHPSR��$XQTXH�D�YHFHV�VH�SURGXFHQ�LQWHUFDPELRV�GH�FXHQWRV��HQ�ORV�TXH�GRV�SHUVRQDV�TXH�VH�FRQRFHQ�PX\�ELHQ�VH
LQWHUFDPELDQ� FXHQWRV� D� PRGR� GH� UHJDORV�� HOOR� VH� GHEH� D� TXH� KDQ� GHVDUUROODGR�� HQ� FDVR� GH� TXH� QR� OD� WHQJDQ� FRQ� FDUiFWHU� LQQDWR�� XQD� UHODFLyQ� GH
SDUHQWHVFR��7DO�FRPR�GHEH�VHU�

$XQTXH�DOJXQDV�SHUVRQDV�HPSOHDQ� ORV�FXHQWRV�FRPR�VLPSOH�HQWUHWHQLPLHQWR�\��DXQTXH� OD� WHOHYLVLyQ�HQ�SDUWLFXODU�XWLOLFH�D�PHQXGR�DUJXPHQWRV�GH
FXHQWRV� TXH�GHVFULEHQ� OD� QHFURVLV� GH� OD� YLGD�� QR�SRU� HVR� ODV� QDUUDFLRQHV�GHMDQ�GH� VHU� FXHQWRV� HQ�XQR�GH� VXV�PiV� DQWLJXRV� VLJQLILFDGRV�� HO� GHO� DUWH
FXUDWLYR��$OJXQDV�SHUVRQDV�VRQ�OODPDGDV�D�OD�SUiFWLFD�GH�HVWH�DUWH�FXUDWLYR�\�ODV�PHMRUHV�D�PL�MXLFLR�VRQ�ODV�TXH�VH�KDQ�DFRVWDGR�FRQ�HO�FXHQWR��KDQ
GHVFXELHUWR�HQ�VX�LQWHULRU�ODV�SDUWHV�HTXLYDOHQWHV�\�HQ�OR�PiV�KRQGR�GH�VX�VHU�KDQ�WHQLGR�XQ�PHQWRU��KDQ�UHFLELGR�XQD�SURORQJDGD�HQVHxDQ]D�HVSLULWXDO�\
VH�KDQ�SDVDGR�PXFKR�WLHPSR�SHUIHFFLRQDQGR�ODV�HQVHxDQ]DV��(VWDV�SHUVRQDV�VRQ�LQPHGLDWDPHQWH�UHFRQRFLEOHV�SRU�VX�VROD�SUHVHQFLD�

&XDQGR�XWLOL]DPRV�ORV�FXHQWRV�PDQHMDPRV�XQD�HQHUJtD�DUTXHWtSLFD�TXH�SRGUtDPRV�GHVFULELU�PHWDIyULFDPHQWH�FRPR�XQD�HVSHFLH�GH�HOHFWULFLGDG��(VWD
FRUULHQWH�HOpFWULFD�SXHGH�DQLPDU�H�LOXVWUDU��SHUR�VL�VH�WUDQVPLWH�HQ�HO�OXJDU��HO�WLHPSR�R�OD�FDQWLGDG�HTXLYRFDGRV��PHGLDQWH�HO�QDUUDGRU�HTXLYRFDGR��HO
FXHQWR�HTXLYRFDGR��HO�FXHQWLVWD�HTXLYRFDGR�²HV�GHFLU��XQD�SHUVRQD�TXH�VDEH�HQ�SDUWH�OR�TXH�WLHQH�TXH�KDFHU�SHUR�LJQRUD�OR�TXH�QR�WLHQH�TXH�KDFHU>�@²�
OD�FRUULHQWH��FRPR�WRGDV�ODV�PHGLFLQDV��QR�WHQGUi�HO�HIHFWR�GHVHDGR�R�WHQGUi�LQFOXVR�XQ�HIHFWR�SHUMXGLFLDO��$�YHFHV�ORV�©FROHFFLRQLVWDV�GH�FXHQWRVª�QR
VDEHQ�OR�TXH�SLGHQ�FXDQGR�VROLFLWDQ�XQ�FXHQWR�GH�HVWD�GLPHQVLyQ�R�LQWHQWDQ�XWLOL]DUOR�VLQ�KDEHU�UHFLELGR�SUHYLDPHQWH�OD�EHQGLFLyQ�

(O�DUTXHWLSR�QRV�KDFH�FDPELDU��(O�DUTXHWLSR�QRV�LQIXQGH�XQD�LQWHJULGDG�\�XQD�UHVLVWHQFLD�UHFRQRFLEOHV��(Q�FDVR�GH�TXH�QR�VH�SURGX]FD�XQ�FDPELR�HQ
HO� QDUUDGRU�� VLJQLILFD� TXH� QR� KD� KDELGR� ILGHOLGDG�� QL� DXWpQWLFR� FRQWDFWR� FRQ� HO� DUTXHWLSR�� QL� WUDQVPLVLyQ� VLQR� WDQ� VyOR� XQD� WUDVODFLyQ� UHWyULFD� R� XQD
LQWHUHVDGD�H[DOWDFLyQ�GH�OD�SURSLD�SHUVRQD��/D�WUDQVPLVLyQ�GH�XQ�FXHQWR�HV�XQD�ODUJD�UHVSRQVDELOLGDG�GH�PXFKR�DOFDQFH��6L�TXLVLHUD�GHWDOODU�WRGRV�VXV
SDUiPHWURV�\�GHVFULELU� ORV�SURFHVRV�FXUDWLYRV�HQ�VX�WRWDOLGDG�� WHQGUtD�TXH�OOHQDU�YDULRV�YRO~PHQHV��XWLOL]DQGR�HO�FXHQWR�FRPR�XQ�VLPSOH�FRPSRQHQWH
HQWUH�RWURV�PXFKRV��3HUR��HQ�HO�UHGXFLGR�HVSDFLR�GH�TXH�DTXt�GLVSRQJR��PH�OLPLWDUp�D�VHxDODU�OR�PiV�LPSRUWDQWH��WHQHPRV�TXH�FHUFLRUDUQRV�GH�TXH�ODV
SHUVRQDV�HVWpQ�WRWDO�\�DEVROXWDPHQWH�FRQHFWDGDV�FRQ�OD�HOHFWULFLGDG�GH�ORV�FXHQWRV�TXH�OOHYDQ�FRQVLJR�\�QDUUDQ�D�ORV�GHPiV�

(QWUH�ODV�PHMRUHV�FXHQWLVWDV�FXUDQGHUDV�TXH�FRQR]FR��\�KH�WHQLGR�OD�VXHUWH�GH�FRQRFHU�D�PXFKDV��VXV�FXHQWRV�FUHFHQ�HQ�VXV�YLGDV�FRPR�ODV�UDtFHV
KDFHQ� FUHFHU� XQ� iUERO��/RV� FXHQWRV� ODV� KDQ�KHFKR� FUHFHU�� ODV� KDQ� FRQYHUWLGR� HQ� OR�TXH� VRQ��6H�QRWD� OD� GLIHUHQFLD��6H�QRWD� FXiQGR� DOJXLHQ�KD�KHFKR
©FUHFHUª�XQ�FXHQWR�HQ�EURPD�\�FXiQGR�HO�FXHQWR�OR�KD�KHFKR�FUHFHU�DXWpQWLFDPHQWH�D�pO��(VWH�~OWLPR�HV�HO�TXH�VXE\DFH�HQ�ODV�WUDGLFLRQHV�LQWHJUDOHV�

$�YHFHV�XQ�GHVFRQRFLGR�PH�SLGH�XQR�GH�ORV�FXHQWRV�TXH�\R�KH�VDFDGR�GH�OD�PLQD��FRQILJXUDGR�\�OOHYDGR�FRQPLJR�PXFKRV�DxRV��&RPR�JXDUGLDQD�TXH
VR\�GH�HVWRV�FXHQWRV�TXH�PH�KDQ�GDGR�WUDV�KDEHUPH�H[LJLGR�XQD�SURPHVD�TXH�\R�KH�PDQWHQLGR��QR�ORV�VHSDUR�GH�ODV�SDODEUDV�\�ORV�ULWRV�TXH�ORV�URGHDQ�



HVSHFLDOPHQWH�GH�ORV�TXH�VH�KDQ�GHVDUUROODGR�\�DOLPHQWDGR�HQ�ODV�UDtFHV�GH�OD�IDPLOLD��(VWD�RSFLyQ�QR�GHSHQGH�GH�QLQJ~Q�SODQ�GH�FLQFR�SXQWRV�VLQR�GH
XQD�FLHQFLD�GHO�DOPD��/D�UHODFLyQ�\�OD�DILQLGDG�OR�VRQ�WRGR�

(O�PRGHOR�PDHVWUR�DOXPQR�RIUHFH�OD�FODVH�GH�FXLGDGRVD�DWPyVIHUD�TXH�PH�KD�SHUPLWLGR�D\XGDU�D�PLV�DOXPQRV�D�EXVFDU�\�GHVDUUROODU�ORV�FXHQWRV�TXH
ORV�DFHSWDUiQ��TXH�EULOODUiQ�D�WUDYpV�GH�HOORV�\�QR�VH�TXHGDUiQ�VLPSOHPHQWH�HQ�OD�VXSHUILFLH�GH�VX�VHU�FRPR�SLH]DV�GH�ELVXWHUtD�EDUDWD��+D\�PDQHUDV�\
PDQHUDV��$OJXQDV�VRQ�IiFLOHV��SHUR�QR�FRQR]FR�QLQJXQD�PDQHUD�IiFLO�TXH�VHD�DO�PLVPR�WLHPSR�KRQUDGD��+D\�PDQHUDV�PXFKR�PiV�HQUHYHVDGDV�\�GLItFLOHV
TXH�VRQ�KRQUDGDV�\�PHUHFHQ�OD�SHQD�

(O�DUWH�FXUDWLYR�TXH�XQD�SHUVRQD�SXHGH�SUDFWLFDU�� OD�PHGLFLQD�GHO� FXHQWR�TXH�SXHGH�DSOLFDU��GHSHQGH� WRWDOPHQWH�GH� OD�FDQWLGDG�GH�\R�TXH�GLFKD
SHUVRQD�HVWp�GLVSXHVWD�D�VDFULILFDU�\�D�SRQHU�HQ�pO�\��FXDQGR�KDEOR�GH�VDFULILFLR��PH�UHILHUR�D�WRGRV�ORV�PDWLFHV�GH�GLFKD�SDODEUD��(O�VDFULILFLR�QR�HV�XQ
VXIULPLHQWR�TXH�VH�HOLJH�\� WDPSRFR�HV�XQ�©VXIULPLHQWR�FRQYHQLHQWHª�FX\R� WpUPLQR�HVWi�FRQWURODGR�SRU�HO�©VDFULILFDGRª��(O�VXIULPLHQWR�QR�HV�XQ�JUDQ
HVIXHU]R�\�QL�VLTXLHUD�XQD�PROHVWLD�FRQVLGHUDEOH��(V�HQ�FLHUWR�PRGR�DOJR�DVt�FRPR�©HQWUDU�HQ�XQ�LQILHUQR�QR�FUHDGR�SRU�QRVRWURV�PLVPRVª�\�UHJUHVDU�GH
pO�WRWDOPHQWH�SXULILFDGRV��WRWDOPHQWH�FHQWUDGRV�\�HQWUHJDGRV��1L�PiV�QL�PHQRV�

(Q�PL�IDPLOLD�KD\�XQ�GLFKR��HO�SRUWHUR�GH�ORV�FXHQWRV�WH�H[LJLUi�XQ�SDJR��HV�GHFLU��WH�REOLJDUi�D�YLYLU�XQD�FLHUWD�FODVH�GH�YLGD��XQD�GLVFLSOLQD�GLDULD�\
PXFKRV�DxRV�GH�HVWXGLR��QR�HO�HVWXGLR�RFLRVR�TXH�OH� LQWHUHVH�DO�HJR�VLQR�XQ�HVWXGLR�HQ�HO�TXH�WHQGUiV�TXH�DPROGDUWH�D�XQDV�SDXWDV�\�XQRV�UHTXLVLWRV
GHWHUPLQDGRV��1XQFD�LQVLVWLUp�OR�EDVWDQWH�HQ�HOOR�

(Q� ODV� WUDGLFLRQHV�QDUUDWLYDV�GH�PL� IDPLOLD�� HQ� ODV� WUDGLFLRQHV�GH� OD�PHVHPRQGyN� \� GH� OD� FXHQWLVWD� TXH�KH� DSUHQGLGR�\� YHQLGR�XWLOL]DQGR�GHVGH
SHTXHxD��H[LVWH�OD�OODPDGD�,QYLWDGD��HV�GHFLU��OD�VLOOD�YDFtD��SUHVHQWH�GH�DOJXQD�PDQHUD�HQ�WRGDV�ODV�QDUUDFLRQHV��$�YHFHV��HQ�HO�WUDQVFXUVR�GH�XQ�UHODWR�
HO�DOPD�GH�XQ�R\HQWH�R�PiV�GH�XQR�VH�VLHQWD�DOOt�SRUTXH�OR�QHFHVLWD��<�DXQTXH�\R�WHQJD�PDWHULDO�FXLGDGRVDPHQWH�SUHSDUDGR�SDUD�WRGD�OD�WDUGH��D�YHFHV
PRGLILFR�OD�QDUUDFLyQ�SDUD�DGDSWDUPH��FXUDU�R�MXJDU�FRQ�OD�VHQVDFLyQ�GH�HVStULWX�TXH�PH�SURGXFH�OD�VLOOD�YDFtD��©/D�LQYLWDGDª�KDEOD�HQ�QRPEUH�GH�ODV
QHFHVLGDGHV�GH�WRGRV�

<R�OH�GLJR�D�OD�JHQWH�TXH�H[WUDLJD�ORV�FXHQWRV�GH�VXV�SURSLDV�YLGDV�H�LQVLVWR�VREUH�WRGR�HQ�TXH�OR�KDJDQ�PLV�DOXPQRV��HVSHFLDOPHQWH�ORV�FXHQWRV�GH�VX
SURSLD�KHUHQFLD��SXHV�VL�VLHPSUH�UHFXUUHQ�GLUHFWDPHQWH�D�ORV�FXHQWRV�GH�ORV�WUDGXFWRUHV�GH�*ULPP��SRU�HMHPSOR��SHUGHUiQ�SDUD�VLHPSUH�ORV�FXHQWRV�GH�VX
KHUHQFLD�SHUVRQDO�HQ�FXDQWR�VH�PXHUDQ�ORV�DQFLDQRV�GH�VX�IDPLOLD��<R�VLHPSUH�UHVSDOGR�FRQ�WRGDV�PLV�IXHU]DV�D� ORV�TXH�UHFXSHUDQ�ORV�FXHQWRV�GH�VX
KHUHQFLD�� SUHVHUYiQGRORV� \� VDOYiQGRORV� GH� OD� PXHUWH� SRU� DEDQGRQR�� &RPR� HV� QDWXUDO�� HQ� WRGD� OD� ID]� GH� OD� WLHUUD� VRQ� VLHPSUH� ORV� YLHMRV� ORV� TXH
UHSUHVHQWDQ�ORV�KXHVRV�GH�WRGDV�ODV�HVWUXFWXUDV�FXUDWLYDV�\�HVSLULWXDOHV�

&RQWHPSOD� D� WX� JHQWH�� FRQWHPSOD� WX� YLGD�� 1R� HV� FDVXDO� TXH� HVWH� FRQVHMR� VHD� HO� PLVPR� HQWUH� ORV� JUDQGHV� FXUDQGHURV� \� ORV� JUDQGHV� HVFULWRUHV�
&RQWHPSOD�OD�UHDOLGDG�TXH�YLYHV�W~�PLVPD��/D�FODVH�GH�FXHQWRV�TXH�VH�HQFXHQWUDQ�DKt�QR�SXHGHQ�SURFHGHU�MDPiV�GH�ORV�OLEURV��3URFHGHQ�GH�UHODWRV�GH
WHVWLJRV�GLUHFWRV�

/D�H[WUDFFLyQ�GH�FXHQWRV�GH�OD�PLQD�GH�OD�SURSLD�YLGD�\�GH�OD�YLGD�GH�ORV�QXHVWURV�\�WDPELpQ�GHO�PXQGR�PRGHUQR�HQ�VX�UHODFLyQ�FRQ�QXHVWUD�YLGD
H[LJH�PROHVWLDV�\�GXUDV�SUXHEDV��6DEHV�TXH�YDV�SRU�EXHQ�FDPLQR�VL�KDV�WHQLGR�ODV�VLJXLHQWHV�H[SHULHQFLDV��QXGLOORV�DUDxDGRV��GRUPLU�HQ�HO�IUtR�VXHOR�²
QR�XQD�YH]� VLQR�XQD�\�RWUD�YH]²��E~VTXHGD�D� WLHQWDV�HQ� OD�RVFXULGDG��SDVHRV�HQ�FtUFXOR�SRU� OD�QRFKH�� UHYHODFLRQHV�HVWUHPHFHGRUDV�\�HVSHOX]QDQWHV
DYHQWXUDV�D�OR�ODUJR�GHO�FDPLQR��7RGR�HVR�WLHQH�XQ�YDORU�LQHVWLPDEOH��7LHQH�TXH�KDEHU�XQ�SRFR�\�HQ�DOJXQRV�FDVRV�PXFKR�GHUUDPDPLHQWR�GH�VDQJUH�HQ
WRGRV�ORV�FXHQWRV��HQ�WRGRV�ORV�DVSHFWRV�GH�OD�SURSLD�YLGD�SDUD�TXH�pVWD�WHQJD�QXPHQ�\�OD�SHUVRQD�SXHGD�VHU�SRUWDGRUD�GH�XQD�DXWpQWLFD�PHGLFLQD�

&RQItR�HQ�TXH�VDOJDV�\�GHMHV�TXH�WH�RFXUUDQ�FXHQWRV��HV�GHFLU��YLGD��\�TXH�WUDEDMHV�FRQ�HVWRV�FXHQWRV�GH�WX�YLGD�²OD�WX\D��QR�OD�GH�RWUD�SHUVRQD²�
TXH�ORV�ULHJXHV�FRQ�WX�VDQJUH�\�WXV�OiJULPDV�\�WX�ULVD�KDVWD�TXH�IORUH]FDQ��KDVWD�TXH�W~�PLVPD�IORUH]FDV��eVWD�HV�OD�WDUHD��/D�~QLFD�WDUHD>�@�



$3e1',&(

(Q�UHVSXHVWD«

(Q�UHVSXHVWD�D�ORV�OHFWRUHV�TXH�SUHJXQWDEDQ�SRU�GLVWLQWRV�DVSHFWRV�GH�PL�WUDEDMR�\�PL�YLGD��KHPRV�DPSOLDGR�OLJHUDPHQWH�DOJXQDV�VHFFLRQHV�GH�HVWH�OLEUR�
DxDGLHQGR�YDULDV�DQpFGRWDV�\�DFODUDFLRQHV�\�YDULDV�QRWDV�DGLFLRQDOHV��DPSOLDQGR�OD�FRQFOXVLyQ�\�SXEOLFDQGR�SRU�SULPHUD�YH]�XQ�SRHPD�HQ�SURVD�TXH
IRUPDED�SDUWH�GHO�PDQXVFULWR�RULJLQDO��7RGR�VH�KD�KHFKR�FRQ�VXPR�FXLGDGR�\�VLQ�DOWHUDU�OD�FDGHQFLD�GH�OD�REUD�

7UHV�DxRV�GHVSXpV«

0XFKRV�OHFWRUHV�KDQ�HVFULWR�SDUD�PDQLIHVWDU�VX�VDWLVIDFFLyQ��FRPXQLFDU�QRWLFLDV�GH�ORV�JUXSRV�GH�OHFWXUD�TXH�KDQ�HVWXGLDGR�/DV�PXMHUHV�TXH�FRUUHQ�FRQ
ORV�ORERV��GLULJLU�SDODEUDV�GH�DOLHQWR�\�SUHJXQWDU�DFHUFD�GH�IXWXUDV�REUDV��+DQ�OHtGR�FXLGDGRVDPHQWH�HVWH�OLEUR��D�PHQXGR�PiV�GH�XQD�YH]>�@�

3RU�UHJOD�JHQHUDO��PH�KH�OOHYDGR�XQD�VRUSUHVD�DO�GHVFXEULU�TXH�PXFKRV�OHFWRUHV�KDQ�FDSWDGR�FRQ�WRGD�FODULGDG�ODV�UDtFHV�HVSLULWXDOHV�GH�PL�REUD�D
SHVDU�GH�HQFRQWUDUVH�pVWDV�GLVFUHWDPHQWH�DSXQWDGDV�HQ�HO�VXEWH[WR�GHO�OLEUR��$JUDGH]FR�FRQ�WRGD�PL�DOPD�OD�DSUREDFLyQ�GH�ORV�OHFWRUHV��VXV�DPDEOHV
SDODEUDV��VXV�VHQVDWDV�SHUFHSFLRQHV��VX�JUDQ�JHQHURVLGDG��ORV�ERQLWRV�UHJDORV�HQWUHJDGRV�HQ�PDQR�\�VXV�QXPHURVRV�JHVWRV�GH�DOLHQWR�\�SURWHFFLyQ��WDOHV
FRPR�LQFOXLU�PL�REUD��PL�ELHQHVWDU�\�HO�GH�PL�IDPLOLD�\�PLV�VHUHV�TXHULGRV�\�D�Pt�PLVPD�HQ�VXV�RUDFLRQHV�FRWLGLDQDV��&RQVHUYR�WRGRV�HVWRV�JHVWRV�FRPR
XQ�WHVRUR�HQ�PL�FRUD]yQ�

+DFH�PXFKR�WLHPSR��SHUR�QR�PX\�OHMRV�GH�DTXt«

7UDWDUp�GH�GDU�UHVSXHVWD�DTXt�D�DOJXQDV�GH�ODV�SUHJXQWDV�TXH�ORV�OHFWRUHV�QRV�KDQ�KHFKR�OOHJDU�
0XFKRV�KDQ�SUHJXQWDGR�FyPR�VH�HPSH]y�D�HVFULELU�/DV�PXMHUHV�TXH�FRUUHQ�FRQ�ORV�ORERV��©6H�HPSH]y�D�HVFULELU�PXFKR�DQWHV�GH�TXH�VH�HPSH]DUD�D

HVFULELU�ª>�@�(PSH]y�QDFLHQGR�HQ�ODV�LQVyOLWDV�\�TXLMRWHVFDV�HVWUXFWXUDV�TXH�(O�GHVWLQR�PH�WHQtD�SUHSDUDGDV��(PSH]y�FRQ�YDULDV�GpFDGDV�GXUDQWH�ODV�TXH
PH� VHQWt� HPSDSDGD� GH� LPSUHVLRQDQWH� EHOOH]D� \� YL�PXFKD� SpUGLGD� GH� HVSHUDQ]D� HQ� ODV� WRUPHQWDV� FXOWXUDOHV�� VRFLDOHV� \� GH� RWUR� WLSR�� (PSH]y� FRPR
FRQVHFXHQFLD�GH�DPRUHV�\�YLGDV�PX\�GXUDV�\�DPDGDV��©6H�HPSH]y�D�HVFULELU�PXFKR�DQWHV�GH�TXH�VH�HPSH]DUD�D�HVFULELU«ª��(VR�OR�SXHGR�DILUPDU�FRQ
WRGD�VHJXULGDG�

/D�HIHFWLYD�UHGDFFLyQ�D�PDQR�HPSH]y�HQ������GHVSXpV�GH�XQD�SHUHJULQDFLyQ�GHVGH�HO�GHVLHUWR�KDVWD�PL�FDVD��GRQGH�SHGt�\�UHFLEt�OD�EHQGLFLyQ�GH
PLV�PD\RUHV�SDUD�HVFULELU�XQD�REUD�HQUDL]DGD�HQ�HO�OHQJXDMH�GHO�FDQWR�GH�QXHVWUDV�UDtFHV�HVSLULWXDOHV��7RGRV�HOORV�PH�KLFLHURQ�SHWLFLRQHV�\�SURPHVDV�GH
PXFKDV�FODVHV�TXH�KDQ�FXPSOLGR�DO�SLH�GH�OD�OHWUD�KDVWD�KR\��/D�PiV�LPSRUWDQWH�GH�HOODV�IXH�©1R�QRV�ROYLGHV�\�QR�ROYLGHV�DTXHOOR�SRU�OR�TXH�KHPRV
VXIULGRª>�@�

/DV�PXMHUHV�TXH�FRUUHQ�FRQ�ORV�ORERV�HV�OD�SULPHUD�SDUWH�GH�XQD�VHULH�HQ�FLQFR�WRPRV�HQ�OD�TXH�VH�LQFOXLUiQ�FLHQ�FXHQWRV�VREUH�OD�YLGD�LQWHULRU��/D
UHGDFFLyQ� GH� ODV� GRV� PLO� GRVFLHQWDV� SiJLQDV� GH� OD� REUD� PH� OOHYy� DOJR� PiV� GH� YHLQWH� DxRV�� (O� SURSyVLWR� GHO� OLEUR� HV� HVHQFLDOPHQWH� HO� GH
©GHVSDWRORJL]DUª�OD�QDWXUDOH]D�LQVWLQWLYD�LQWHJUDO�\�GHPRVWUDU�VXV�QH[RV�HVSLULWXDOHV�\�HVHQFLDOPHQWH�SVtTXLFRV�FRQ�HO�PXQGR�QDWXUDO��/D�SUHPLVD�HQ�OD
TXH�VH�EDVD�WRGD�PL�REUD�HV�OD�GH�TXH�WRGRV�ORV�VHUHV�KXPDQRV�QDFHQ�FRQ�XQDV�FXDOLGDGHV�LQQDWDV�

/D�H[SUHVLyQ«

/D� REUD� VH� HVFULELy� GHOLEHUDGDPHQWH� FRQ� XQD� PH]FOD� GH� OD� YR]� HUXGLWD� GH� PL� SUHSDUDFLyQ� FRPR� SVLFRDQDOLVWD� \� OD� YR]� GH� ODV� WUDGLFLRQHV� GHO
FXUDQGHULVPR�\�HO�GXUR�WUDEDMR�TXH�VRQ�XQ�UHIOHMR�GH�PLV�RUtJHQHV�pWQLFRV��WRGRV�PLV�DQWHSDVDGRV�IXHURQ�LQPLJUDQWHV��GH�FODVH�REUHUD�EDMD�\�FDWyOLFRV�
/D�KHUHQFLD�GH�PL�HGXFDFLyQ�HV�HO�ULWPR�GHO�WUDEDMR�\�pVWH�HV�HO�TXH�PH�FDOLILFD�HQ�SULPHU�OXJDU�\�SRU�HQFLPD�GH�WRGR�FRPR�XQD�SRHWD�

(Q�VX�FDOLGDG�GH�GRFXPHQWR�QR�VyOR�SVLFROyJLFR�VLQR�WDPELpQ�HVSLULWXDO��YDULDV�OLEUHUtDV�KDQ�FRORFDGR�/DV�PXMHUHV�TXH�FRUUHQ�FRQ�ORV�ORERV�HQ
GLVWLQWDV�VHFFLRQHV�VLPXOWiQHDPHQWH��SVLFRORJtD��SRHVtD��IHPLQLVPR�\�UHOLJLyQ��$OJXQRV�KDQ�GLFKR�TXH�QR�VH�SXHGH�HQFDVLOODU�HQ�QLQJXQD�FDWHJRUtD�R�TXH
KD�LQDXJXUDGR�XQD�QXHYD�FDWHJRUtD��,JQRUR�VL�HV�DVt��SHUR��HQ�HVHQFLD��\R�HVSHUDED�TXH�IXHUD�QR�VyOR�XQD�REUD�DUWtVWLFD�VLQR�WDPELpQ�XQD�REUD�SVLFROyJLFD
DFHUFD�GHO�HVStULWX�

1RWD�GHO�OHFWRU«



/DV�PXMHUHV�TXH�FRUUHQ�FRQ� ORV� ORERV�SUHWHQGH�VHU�XQD�D\XGD�HQ� OD� WDUHD�FRQVFLHQWH�GH� OD� LQGLYLGXDFLyQ��&RQYLHQH�DERUGDU�HO� OLEUR�FRPR�XQD�REUD
FRQWHPSODWLYD�HVFULWD�HQ�YHLQWLWDQWDV�SDUWHV��&DGD�SDUWH�HV�LQGHSHQGLHQWH�

(O�QRYHQWD�\�QXHYH�SRU�FLHQWR�GH�ODV�FDUWDV�UHFLELGDV�FRPHQWDQ�TXH�HO� OHFWRU�QR�VyOR�OH\y�OD�REUD�VLQR�TXH�VH�OD�OH\y�D�XQ�VHU�TXHULGR�R�OD� OH\y
MXQWDPHQWH�FRQ�pVWH�� OD�PDGUH�D�OD�KLMD�� OD�QLHWD�D�OD�DEXHOD��HO�DPDQWH�D�OD�DPDQWH�\�HQ�ORV�JUXSRV�GH�OHFWXUD�TXH�VH�UHXQtDQ�FRQ�FDUiFWHU�VHPDQDO�R
PHQVXDO��3XHVWR�TXH�QR�VH�SXHGH�OHHU�HQ�XQD�VHPDQD�R�XQ�PHV��OD�REUD�VH�SUHVWD�DO�HVWXGLR��(�LQYLWD�D�OD�OHFWRUD�D�FRPSDUDU�VX�YLGD�SHUVRQDO�FRQ�OR�TXH
DTXt�VH�SURSRQH��D�DSUREDUOD�R�FHQVXUDUOD��DFHUFDUOD��SURIXQGL]DUOD��UHJUHVDU�D�HOOD�\�YHUOD�D�WUDYpV�GH�XQ�SURFHVR�GH�PDGXUDFLyQ�HQ�FXUVR�

/pHOD�GHVSDFLR��/D�REUD�VH�HVFULELy�PX\�GHVSDFLR�GXUDQWH�XQ�SURORQJDGR�SHUtRGR�GH� WLHPSR��(VFULEtD��PH�DSDUWDED�� UHIOH[LRQDED>�@�� UHJUHVDED�\
HVFULEtD�XQ�SRFR�PiV��YROYtD�D�DSDUWDUPH��UHIOH[LRQDED�XQ�SRFR�PiV��UHJUHVDED�\�HVFULEtD�XQ�SRFR�PiV��/D�PD\RUtD�GH�OD�JHQWH�OHH�OD�REUD�GH�OD�PLVPD
PDQHUD�TXH�IXH�HVFULWD��8Q�SRFR�D�OD�YH]��DSDUWiQGRVH��UHIOH[LRQDQGR�DFHUFD�GH�HOOD�\�UHJUHVDQGR>�@�

5HFXHUGD«

/D�SVLFRORJtD��HQ�VX�VHQWLGR�PiV�DQWLJXR��VLJQLILFD�HO�HVWXGLR�GHO�DOPD��$XQTXH�HQ�HO�~OWLPR�VLJOR�KD�KDELGR�PX\�LPSRUWDQWHV�\�YDOLRVDV�DSRUWDFLRQHV�\
KDEUi�WRGDYtD�PiV��HO�PDSD�GH�OD�QDWXUDOH]D�KXPDQD�HQ�WRGD�VX�HVWLPDEOH�YDULHGDG�GLVWD�PXFKR�GH�HVWDU�FRPSOHWR��/D�SVLFRORJtD�QR�WLHQH�FLHQWR�\�WDQWRV
DxRV�GH�DQWLJ�HGDG��VLQR�TXH�VH�UHPRQWD�D�ORV�DOERUHV�GHO�SDVDGR��/RV�QRPEUHV�GH�ORV�PXFKRV�\�HVIRU]DGRV�KRPEUHV�\�PXMHUHV�TXH�FRQWULEX\HURQ�D
DPSOLDU� OD� FLHQFLD� SVLFROyJLFD� HVWiQ� GHELGDPHQWH� UHFRQRFLGRV�� 3HUR� OD� SVLFRORJtD� QR� HPSH]y� DKt�� (PSH]y� FRQ� FXDOTXLHU� SHUVRQD� \� FRQ� WRGDV� ODV
SHUVRQDV�TXH�R\HURQ�XQD�YR]�PiV�GLJQD�GH�WHQHUVH�HQ�FXHQWD�TXH�OD�VX\D�\�VH�VLQWLHURQ�REOLJDGDV�D�EXVFDU�VX�RULJHQ�

$OJXQRV�GLFHQ�TXH�PL�REUD�FRQVWLWX\H�©XQ�QXHYR�FDPSR�HPHUJHQWHª�

'HER�GHFLU�FRQ�WRGR�UHVSHWR�TXH�OD�HVHQFLD�GH�PL�REUD�SURFHGH�GH�XQD�WUDGLFLyQ�PX\�DQWLJXD��(VWD�FODVH�GH�REUD�QR�HQFDMD�IiFLOPHQWH�HQ�OD�FDWHJRUtD�GH
QDGD�TXH�SXHGD�FDOLILFDUVH�GH�©HPHUJHQWHª��0LOHV�GH�SHUVRQDV�GH�PXFKDV�JHQHUDFLRQHV�GH�WRGR�HO�PXQGR��VREUH�WRGR�SHUVRQDV�DQFLDQDV�D�PHQXGR�VLQ
LQVWUXFFLyQ� SHUR� VDELDV� SRU� PXFKRV� FRQFHSWRV�� KDQ� YLJLODGR� \� SURWHJLGR� VXV� H[DFWRV� \� FRPSOLFDGRV� SDUiPHWURV�� 6LHPSUH� KD� HVWDGR� PX\� YLYD� \
IORUHFLHQWH�SRUTXH�HOODV�HVWDEDQ�YLYDV�\�IORUHFLHQWHV�\�OD�FRPSDUDEDQ�FRQ�XQDV�IRUPDV�\�XQRV�PHGLRV�GHWHUPLQDGRV>�@�

8QD�DGYHUWHQFLD«

/D�FXHVWLyQ�GH�OD�PDGXUDFLyQ�LQGLYLGXDO�HV�XQD�WDUHD�D�OD�PHGLGD��1R�VH�SXHGH�WUD]DU�QLQJ~Q�UXPER��QR�VH�SXHGH�GHFLU��©KD]�HVWR�\�GHVSXpV�OR�RWURª��(O
SURFHVR�GH�FDGD�LQGLYLGXR�HV�~QLFR�\�QR�VH�SXHGH�FRGLILFDU�FRQ�XQ�VLPSOH�©VLJXH�HVWRV�GLH]�VHQFLOORV�SDVRV�\�WRGR�LUi�ELHQª��(VWD�FODVH�GH�WDUHD�QR�HV
IiFLO�\�QR�HVWi�DO�DOFDQFH�GH�WRGR�HO�PXQGR��6L�EXVFDV�XQD�FXUDQGHUD��XQ�DQDOLVWD��XQ�WHUDSHXWD�R�XQ�DVHVRU��FHUFLyUDWH�GH�TXH�SURFHGHQ�GH�XQD�GLVFLSOLQD
FRQ�VyOLGRV�SUHGHFHVRUHV�\�GH�TXH�VDEHQ�KDFHU�UHDOPHQWH� OR�TXH�HOORV�FUHHQ�VDEHU�KDFHU��3LGH�HO�FRQVHMR�GH� WXV�DPLJRV��SDULHQWHV�\�FRPSDxHURV�GH
WUDEDMR�GH�FRQILDQ]D��&HUFLyUDWH�GH�TXH�HO�SURIHVRU�TXH�HOLMDV�HVWp�GHELGDPHQWH�SUHSDUDGR�WDQWR�HQ�ORV�PpWRGRV�FRPR�HQ�OD�pWLFD>�@�

/D�YLGD�DKRUD«

6XHOR�HVFULELU�\�WUDEDMDU�EDMR�WLHUUD��SHUR�©KD\�DOJXQDV�YLVLRQHV�GH�YH]�HQ�FXDQGRª��6LJR�YLYLHQGR�WDO�FRPR�VLHPSUH�KH�YLYLGR�GHVGH�KDFH�PXFKRV�DxRV�
DUGLHQWHPHQWH�LQWURYHUWLGD�SHUR�WUDWDQGR�FRQ�WRGDV�PLV�IXHU]DV�GH�HVWDU�HQ�HO�PXQGR��6LJR�WUDEDMDQGR�FRPR�DQDOLVWD��SRHWD�\�HVFULWRUD�\�FXLGDQGR�GH�PL
QXPHURVD� IDPLOLD�� 6LJR� KDEODQGR� VREUH� FXHVWLRQHV� VRFLDOHV�� SHUVHYHUR� HQ� ODV� JUDEDFLRQHV� DXGLRYLVXDOHV�� SLQWR�� FRPSRQJR�� WUDGX]FR�� HQVHxR� \
FRQWULEX\R� D� SUHSDUDU� D� MyYHQHV� SVLFRDQDOLVWDV�� (QVHxR� OLWHUDWXUD�� HVFULWXUD�� SVLFRORJtD�� PLWR�SRHVtD�� YLGD� FRQWHPSODWLYD� \� RWUDV� DVLJQDWXUDV� FRPR
HVSHFLDOLVWD�LQYLWDGD�HQ�GLVWLQWDV�XQLYHUVLGDGHV>�@�

$�YHFHV�OD�JHQWH�PH�SUHJXQWD�FXiO�KD�VLGR�HO�DFRQWHFLPLHQWR�PiV�PHPRUDEOH�GH�ORV�~OWLPRV�DxRV��+D�KDELGR�PXFKRV��GHVGH�OXHJR��SHUR�HO�TXH�PiV
PH�HPRFLRQy�IXH� OD�DOHJUtD�GH� ORV�PD\RUHV�FXDQGR�VH�SXEOLFy�HVWD�REUD�SRU�SULPHUD�YH]��HO�SULPHU� OLEUR�GH�XQR�GH� ORV�VX\RV�TXH� MDPiV�VH�KXELHUD
LPSUHVR��8QD�LPDJHQ�HQ�SDUWLFXODU��FXDQGR�PL�SDGUH�GH�RFKHQWD�\�FXDWUR�DxRV�YLR�SRU�SULPHUD�YH]�HVWH�OLEUR��H[FODPy�HQ�VX�LQJOpV�FKDSXUUHDGR��©£8Q
OLEUR��XQ�OLEUR��XQ�OLEUR�GH�YHUGDG�ª��<�DOOt�PLVPR�HQ�PL�MDUGtQ�VH�SXVR�D�EDLODU�XQD�DQWLJXD�GDQ]D�&VtEUDNL�GHO�YLHMR�SDtV�

/D�REUD«

&RPR�FDQWDGRUD��JXDUGLDQD�GH�DQWLJXRV�FXHQWRV��\�PXMHU�SHUWHQHFLHQWH�D�GRV�FXOWXUDV�pWQLFDV��PH�VHUtD�PX\�GLItFLO�QR�UHFRQRFHU�TXH�ORV�VHUHV�KXPDQRV
VRQ�PX\�GLVWLQWRV�GHVGH�HO�SXQWR�GH�YLVWD�FXOWXUDO��SVLFROyJLFR�\�GH�RWUR�WLSR��6LHQGR�DVt��PH�SDUHFHUtD�XQ�HUURU�SHQVDU�TXH�DOJXQD�PDQHUD�GHWHUPLQDGD



HV�OD�PHMRU��(VWD�REUD�HQ�SDUWLFXODU�VH�RIUHFH�FRPR�DSRUWDFLyQ�D�OR�TXH�VH�VDEH�\�OR�TXH�VH�QHFHVLWD�HQ�XQD�DXWpQWLFD�SVLFRORJtD�IHPHQLQD�TXH�LQFOX\D�D
WRGRV�ORV�WLSRV�GH�PXMHUHV�TXH�H[LVWHQ�\�WRGRV�ORV�WLSRV�GH�YLGD�TXH�OOHYDQ�

0LV� REVHUYDFLRQHV� \� H[SHULHQFLDV� D� OR� ODUJR� GH� PLV� YHLQWLWDQWRV� DxRV� GH� SUiFWLFD� WDQWR� FRQ� KRPEUHV� FRPR� FRQ� PXMHUHV� PH� KDQ� OOHYDGR� DO
FRQYHQFLPLHQWR�GH�TXH�FXDOTXLHUD�TXH�VHD�HO�HVWDGR��OD�IDVH�R�OD�HVWDFLyQ�GH�OD�YLGD��OD�SHUVRQD�WLHQH�TXH�SRVHHU�IXHU]D�SVLFROyJLFD�\�HVSLULWXDO�SDUD
VHJXLU�DGHODQWH��WDQWR�HQ�ORV�SHTXHxRV�GHWDOOHV�FRPR�FRQWUD�ORV�YHQGDYDOHV�TXH�GH�YH]�HQ�FXDQGR�VH�GHVDWDQ�HQ�OD�YLGD�GH�FDGD�XQR�

/D�IXHU]D�QR�VH�DOFDQ]D�GHVSXpV�GH�KDEHU�VXELGR�OD�HVFDOHUD�R�WUHSDGR�D�OD�PRQWDxD�\�WDPSRFR�GHVSXpV�GH�KDEHUOR�©FRQVHJXLGRª��VHD�HOOR�OR�TXH
IXHUH��(O�IRUWDOHFLPLHQWR�GH�OD�SHUVRQD�HV�HVHQFLDO�SDUD�HO�HVIXHU]R��VREUH�WRGR��DQWHV�\�GXUDQWH�\�WDPELpQ�GHVSXpV��(VWR\�VHJXUD�GH�TXH�OD�DWHQFLyQ�\�OD
ILGHOLGDG�D�OD�QDWXUDOH]D�GHO�DOPD�FRQVWLWX\H�OD�TXLQWDHVHQFLD�GH�OD�IXHU]D�

(Q� FXDOTXLHU� PRPHQWR� KD\� PXFKDV� FRVDV� TXH� SXHGHQ� VHPEUDU� HO� GHVFRQFLHUWR� HQ� HO� DOPD� \� HO� HVStULWX�� WUDWDQGR� GH� GHVWUXLU� ODV� LQWHQFLRQHV� R
HMHUFLHQGR� SUHVLyQ� SDUD� TXH� VH� ROYLGHQ� ODV� SUHJXQWDV�PiV� LPSRUWDQWHV�� SUHJXQWDV� WDOHV� FRPR�� QR� VyOR� FXiO� HV� OD� SUDJPiWLFD� GH� XQD� VLWXDFLyQ� VLQR
WDPELpQ�� ©¢'yQGH� HVWi� HO� DOPD�GH� HVWD� FXHVWLyQ"ª��/D�SHUVRQD� VLJXH� DGHODQWH� HQ� OD� YLGD�� JDQD� WHUUHQR�� HQPLHQGD� ODV� LQMXVWLFLDV� \� SODQWD� FDUD� D� ORV
YLHQWRV�JUDFLDV�D�OD�IXHU]D�HVSLULWXDO�

(O� IRUWDOHFLPLHQWR� WDQWR� FRQ� OD� SDODEUD� FRPR� FRQ� OD� RUDFLyQ�� FRQ� GLVWLQWDV� FODVHV� GH� FRQWHPSODFLyQ� R� FRQ� FXDOTXLHU� RWUR�PHGLR�� SURFHGH� GH� XQ
QXPHQ��XQD�JUDQGH]D�SUHVHQWH�HQ�HO�FHQWUR�GH�OD�SVLTXH�SHUR�PiV�JUDQGH�TXH�WRGD�OD�SVLTXH��(VWH�QXPHQ�HV�WRWDOPHQWH�DFFHVLEOH�\�WLHQH�TXH�VHU�FXLGDGR�\
DOLPHQWDGR��6X�H[LVWHQFLD��FXDOTXLHUD�TXH�VHD�HO�QRPEUH�TXH�UHFLED��HV�XQ�KHFKR�SVtTXLFR�LQFRQWURYHUWLEOH�

'LItFLO�H� LQWHQVDPHQWH�IUXFWtIHUR��HVR�HV�OR�TXH�SHUFLEH�HQ�HVHQFLD�OD�SHUVRQD�TXH�VH�HQFXHQWUD�HQ�XQ�SURFHVR�GH�DXWpQWLFD�PDGXUDFLyQ��<�VH�QRWD
WDQWR� SRU� GHQWUR� FRPR�SRU� IXHUD� HQ� OD� SHUVRQD� TXH� VH� HVIXHU]D� SRU� DOFDQ]DUOR�� 6DEHPRV�PX\�ELHQ� TXH� H[LVWH� XQD� QRWDEOH� GLIHUHQFLD� HQWUH� XQD� YLGD
PHGLWDGDPHQWH� SURIXQGD� \� XQD� YLGD� EDVDGD� HQ� FUHHQFLDV� IDQWDVPDJyULFDV�� (Q� HVWH� YLDMH� KDFLD� HO� ©YHUGDGHUR� KRJDUª�� DXQTXH� GH� YH]� HQ� FXDQGR
UHWURFHGDPRV�SDUD�UHFDSLWXODU�R�PHGLU�ODV�FRVDV�GHVGH�HO�OXJDU�GH�GRQGH�YLQLPRV��QR�UHWURFHGHPRV�SDUD�UHWURFHGHU�



%,%/,2*5$)Ë$

/D�HGXFDFLyQ�GH�XQD�MRYHQ�ORED�

/D�ELEOLRJUDItD�����FRQWLHQH�DOJXQDV�GH�ODV�REUDV�PiV�DFFHVLEOHV�DFHUFD�GH�ODV�PXMHUHV�\�OD�SVLTXH��/DV�UHFRUULHQGR�D�PHQXGR�D�PLV�DOXPQRV�\�D�PLV
FOLHQWHV������0XFKRV�GH�ORV�WtWXORV�TXH�DKRUD�\D�VH�KDQ�FRQYHUWLGR�HQ�FOiVLFRV�� LQFOXLGDV�ODV�REUDV�GH�$QJHORX��'H�%HDXYRLU��%URRNV��'H�&DVWLOOHMR�
&DWKHU��&KHVLHU��)ULHGDQ��+DUGLQJ��-RQJ��-XQJ��+RQJ�.LQJVWRQ��0RUJDQ��1HUXGD��1HXPDQQ�\�4R\DZD\PD�DVt�FRPR�YDULDV�DQWRORJtDV�IXHURQ�ORV�TXH�OHt�D
PLV�DOXPQRV�FRPR�©DOLPHQWR�GHO�DOPDª�HQ�ORV�FXUVRV�GH�3VLFRORJtD�)HPHQLQD�TXH�LPSDUWt�D�SULQFLSLRV�GH�ORV�DxRV�VHWHQWD��(UD�XQD�pSRFD�HQ�TXH�ORV
©HVWXGLRV�VREUH�PXMHUHVª�QR�HUDQ�PX\�KDELWXDOHV�\�OD�JHQWH�VH�SUHJXQWDED�TXp�QHFHVLGDG�KDEtD�GH�VHPHMDQWH�FRVD�

'HVGH�HQWRQFHV�PXFKDV�HGLWRULDOHV�KDQ�SXEOLFDGR�QXPHURVDV�REUDV�DFHUFD�GH�ODV�PXMHUHV��+DFH�YHLQWLFLQFR�DxRV�HVWDV�PLVPDV�REUDV�VH�KXELHUDQ
YLVWR� UHGXFLGDV� D� FLUFXODU� HQ� IRUPD� GH� HMHPSODUHV� IRWRFRSLDGRV� R� D� VHU� VyOR� DFHSWDGDV� SRU� DUULHVJDGDV� HPSUHVDV� HGLWRULDOHV� TXH� FRQWDEDQ� FRQ
SUHVXSXHVWRV�H[LJXRV�\�PX\�SRFR�SHUVRQDO�\�VyOR�YLYtDQ�HO�WLHPSR�VXILFLHQWH�SDUD�DOXPEUDU�XQ�SXxDGR�GH�LPSRUWDQWHV�REUDV�DQWHV�GH�PRULU�FRQ�OD�PLVPD
UDSLGH]�FRQ�TXH�KDEtDQ�QDFLGR��3HUR��D�SHVDU�GHO�WHUUHQR�JDQDGR�HQ�ODV�~OWLPDV�GpFDGDV��HO�HVWXGLR�GH�OD�YLGD�SVtTXLFD�R�GH�RWUR�WLSR�GH�ODV�PXMHUHV�HV
WRGDYtD�PX\�UHFLHQWH�\�GLVWD�PXFKR�GH�VHU�FRPSOHWR��$XQTXH�HQ� WRGR�HO�PXQGR�VH�SXEOLFDQ�PXFKDV�REUDV�H[KDXVWLYDV�\�KRQUDGDV�DFHUFD�GH�DOJXQRV
WHPDV�GH�OD�YLGD�IHPHQLQD�TXH�DQWLJXDPHQWH�HUDQ�WDE~��FRQ�HO�WLHPSR�ODV�PXMHUHV�DGTXLULUiQ�HO�GHUHFKR�\�HO�GHEHU�GH�KDEODU�FRQ�DXWRULGDG�DFHUFD�GH�OD
SURSLD�SHUVRQD�\�OD�SURSLD�FXOWXUD�\�WDPELpQ�JDQDUiQ�DFFHVR�D�OD�SUHQVD�\�D�ORV�FDQDOHV�GH�GLVWULEXFLyQ�

8QD�ELEOLRJUDItD�QR�SUHWHQGH�VHU�XQD� OLVWD�DEXUULGD��<� WDPSRFR�SUHWHQGH�HQVHxDU�D�XQD�SHUVRQD� OR�TXH� WLHQH�TXH�SHQVDU�VLQR�TXH�VX� LQWHQFLyQ�HV
RIUHFHU�WHPDV�LQWHUHVDQWHV�\�H[SRQHU�OD�PD\RU�FDQWLGDG�GH�LGHDV�\��SRU�FRQVLJXLHQWH��GH�RSRUWXQLGDGHV�SRVLEOH��8QD�EXHQD�ELEOLRJUDItD�DVSLUD�D�RIUHFHU
YLVLRQHV� JHQHUDOHV� GHO� SDVDGR� \� GHO� SUHVHQWH� FDSDFHV� GH� VXJHULU� XQDV� FODUDV� SHUVSHFWLYDV� GH� IXWXUR�� (VWD� ELEOLRJUDItD� HQ� SDUWLFXODU� VH� FHQWUD
HVSHFLDOPHQWH�HQ�ODV�DXWRUDV��SHUR�LQFOX\H�D�DXWRUHV�GH�DPERV�VH[RV��/DV�REUDV�VRQ�HQ�JHQHUDO�H[FHOHQWHV��DSDVLRQDGDV�\�RULJLQDOHV��PXFKDV�GH�HOODV�VRQ
LQWHUFXOWXUDOHV�\�WRGDV�VRQ�PXOWLGLPHQVLRQDOHV��(VWiQ�OOHQDV�GH�GDWRV��RSLQLRQHV�\�SDVLyQ��$OJXQDV�UHIOHMDQ�XQD�pSRFD�TXH�\D�QR�H[LVWH�R�XQ�OXJDU�TXH�QR
VH�HQFXHQWUD�HQ�(VWDGRV�8QLGRV�\�KDEUtD�TXH�WHQHU�HQ�FXHQWD�HVD�FLUFXQVWDQFLD��+H�DxDGLGR�D�PRGR�GH�FRPSDUDFLyQ�GRV�R�WUHV�REUDV�TXH��D�PL�MXLFLR�
3RVHHQ�XQD�KRQGXUD�LPSUHVLRQDQWH��(O�OHFWRU�ODV�LGHQWLILFDUi�FXDQGR�ODV�OHD��VL�ELHQ�FDEH�OD�SRVLELOLGDG�GH�TXH�VXV�SUHIHUHQFLDV�QR�FRLQFLGDQ�FRQ�ODV
PtDV�
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.LVV�6OHHSLQJ�%HDXW\�*RRGE\H��%UHDNLQJ� WKH�6SHOO�RI�)HPLQLQH�0\WKV�DQG�0RGHOV��'RXEOHGD\��1XHYD�<RUN�������� �(G��HQ�FDVWHOODQR��$GLyV
EHOOD�GXUPLHQWH��.DLUyV��%DUFHORQD��������

.5<6/��0�
0LGZLIH�DQG�2WKHU�3RHPV�RQ�&DULQJ��1DWLRQDO�/HDJXH�IRU�1XUVLQJ��1XHYD�<RUN�������

.80,1��0�
2XU�*URXQG�7LPH�+HUH�:LOO�%H�%ULHI��3HQJXLQ��1XHYD�<RUN�������

/$,1*��5��'�
.QRWV��9LQWDJH��1XHYD�<RUN�������

/(�68(85��0�
5LSHQLQJ��6HOHFWHG�:RUN�������������)HPLQLVW�3UHVV��2OG�:HVWEXU\��1XHYD�<RUN�������

/(21$5'��/��6�
7KH�:RXQGHG�:RPDQ��6KDPEKDOD��%RXOGHU��&RORUDGR�������

/,1'%(5*+��$��0�
7KH�*LIW�IURP�WKH�6HD��3DQWKHRQ��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��5HJDOR�GHO�PDU��&LUFH��%DUFHORQD��������

/,33$5'��/�
)URP�WKH�&HQWHU��)HPLQLVW�(VVD\V�LQ�:RPHQV�$UW��(��3��'XWWRQ��1XHYD�<RUN�������

/,6/(��/�
3RUWUDLW�RI�DQ�$UWLVW��$�%LRJUDSK\�RI�*HRUJLD�2¶.HHIIH��6HDYLHZ��1XHYD�<RUN�������

/Ï3(=�3('5$=$��5�
&XOWXUDO�$Q[LHW\��'DLPRQ�9HUODJ��6XL]D�������

/25'(��$�
6LVWHU�2XWVLGHU��(VVD\V�DQG�6SHHFKHV��&URVVLQJ�3UHVV��)UHHGRQ��&DOLIRUQLD�������

/8.(��+��0�



7KH�:D\�RI�:RPHQ��$QFLHQW�DQG�0RGHUQ��$SSOH�)DUQL��7KUHH�5LYHUV��0LFKLJDQ�������� �(G�� HQ�FDVWHOODQR��/D� YtD�GH� OD�PXMHU��(GDI��0DGULG�
������

0$&+$'2��$�
7LPHV�$ORQH��:HVOH\DQ�8QLYHUVLW\�3UHVV��0LGGOHWRZQ��&RQQHFWLFXW���������(G��HQ�FDVWHOODQR��6ROHGDGHV��7DXUXV��0DGULG��������

0$6621��-�
7KH�$VVDXOW�RI�WKH�7UXWK��)UHXG¶V�6XSSUHVVLRQ�RI�WKH�6HGXFWLRQ�7KHRU\��)DUUDU��6WUDXV��*LURX[��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��(O�DVDOWR�D
OD�YHUGDG��6HL[�%DUUDO��%DUFHORQD��������

0$768,��<�
:RPHQV�$VLD��=HG�%RRNV��/RQGUHV�������

0$77+(:6��)��*�
9RLFHV�IURP�WKH�6KDGRZV��:RPHQ�ZLWK�'LVDELOLWLHV�6SHDN�2XW��:RPHQ¶V�(GXFDWLRQDO�3UHVV��7RURQWR�������

0F1((/<��'��$�
,QQHU�&LW\��7RURQWR�������

0($'��0�
%ODFNEHUU\�:LQWHU��0RUURZ��1XHYD�<RUN�������

0(7=*(5��'�
7UHH��:LQJERZ�3UHVV��%HUNHOH\�������
7KH�:RPDQ�:KR�6OHSW�ZLWK�0HQ�WR�7DNH�WKH�:DU�2XW�RI�7KHP��:LQJERZ�3UHVV��%HUNHOH\�������

0,//$<��(��6��9�
&ROOHFWHG�3RHPV��HGLFLyQ�GH�1RUPD�0LOOD\���+DUSHU�	�5RZ��1XHYD�<RUN�������

0,//(5��$�
7KRX�6KDOW�1RW�%H�$ZDUH��)DUUDU��6WUDXV��*LURX[��1XHYD�<RUN�������
)RU�<RXU�2ZQ�*RRG��+LGGHQ�&UXHOW\�LQ�&KLOGUHDULQJ�DQG�WKH�5RRWV�RI�9LROHQFH��)DUUDU��6WUDXV��*¶URX[��1XHYD�<RUN���������(G��HQ�FDVWHOODQR�
3RU�WX�SURSLR�ELHQ��7XVTXHWV��%DUFHORQD��������
'UDPD�RI�WKH�*LIWHG�&KLOG��%DVLF�%RRNV��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��(O�GUDPD�GHO�QLxR�GRWDGR��7XVTXHWV��%DUFHORQD��������

025*$1��5�
6LVWHUKRRG�,V�3RZHUIXO��9LQWDJH��1XHYD�<RUN�������

08/)25'��:���HG��
/RYH�3RHPV�E\�:RPHQ��)DZFHWW�&ROXPELQH��1XHYD�<RUN�������

1(58'$��3�
5HVLGHQFH�RQ�(DUWK��1HZ�'LUHFWLRQV��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��5HVLGHQFLD�HQ�OD�WLHUUD��&iWHGUD��0DGULG��������

1(80$11��(�
7KH�*UHDW�0RWKHU��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�������

1,1��$�
'HOWD�RI�9HQXV��(URWLFD��+DUFRXUW��%UDFH��-RYDQRYLFK��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��'HOWD�GH�9HQXV��3OD]D�	�-DQpV��%DUFHORQD��������

2/'6��6�
7KH�*ROG�&HOO��.QRSI��1XHYD�<RUN�������

2/6(1��7�
6LOHQFHV��'HODFRUWH��1XHYD�<RUN�������

25%$&+��6�
)DW�,V�D�)HPLQLVW�,VVXH��3DFtGLQJWRQ�3UHVV��1XHYD�<RUN�������

3$*(/6��(�
7KH�*QRVWLF�*RVSHOV��5DQGRP�+RXVH��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��/RV�HYDQJHOLRV�JQyVWLFRV��*ULMDOER��%DUFHORQD��������

3$5712<��$���HG��
<RX�&DQ¶W�'URZQ�WKH�)LUH��/DWLQ�$PHULFDQ�:RPHQ�:ULWLQJ�LQ�([LOH��&OHLV�3UHVV��6DQ�)UDQFLVFR�������

3(5(5$��6��%�
'HVFHQW�WR�WKH�*RGGHVV��,QQHU�&LW\��7RURQWR�������

3,$)��(�
0\�/LIH��2ZHQ��/RQGUHV�������

3,(5&<��0�



&LUFOHV�RQ�WKH�:DWHU��.QRSI��1XHYD�<RUN�������
(DUO\�5LSFQLQJ��$PHULFDQ�:RPHQ¶V�3RHWU\�1RZ��3DQGRUD��/RQGUHV�������
7KH�0RRQ�,V�$,ZD\V�)HPDOH��5DQGRP�+RXVH��1XHYD�<RUN�������
:RPDQ�RQ�WKH�(GJH�RI�7LPH��.QRSI��1XHYD�<RUN�������

32*5(%,1��/��&�
$PRQJ�)ULHQGV��0F*UDZ�+LOO��1XHYD�<RUN�������

35$*(5��(�
$�9LVLW�IURP�WKH�)RRWELQGHU�DQG�2WKHU�6WRULHV��6LPRQ�	�6FKXVWHU��1XHYD�<RUN�������

42<2:$<0$��3���:+,7(��(��4��
1R� 7XUQLQJ� %DFN�� $�+RSL� ,QGLDQ�:RPDQ¶V� 6WUXJJOH� WR� /LYH� ,Q� 7ZR�:RUOGV�� $V� WROG� WR� 9DGD� (� &DU�VRQ�� 8QLYHUVLW\� RI� 1HZ�0H[LFR� 3UHVV�
$OEXTXHUTXH�������

5$,1(��.�
6HOHFWHG�3RHPV��/LQGLVIDUQH��*UHDW�%DUULQJWRQ��0DVVDFKXVHWWV�������

5,&+��$�
7KH�)DFW�RI�D�'RRUIUDPH��1RUWRQ��1XHYD�<RUN�������
'LYLQJ�,QWR�WKH�:UHFN��1RUWRQ��1XHYD�<RUN�������
2I�:RPDQ�%RUQ��0RWKHUKRRG�DV�([SHULHQFH�DQG�,QVWLWXWLRQ��1RUWRQ��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��1RJXHU�\�&DUDOW��%DUFHORQD��������

52%,1621��-��0���HG��
7KH�1DJ�+DPPDGL�/LEUDU\�LQ�(QJOLVK��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������

526(1��0�
3RSFRUQ�9HQXV��:RPHQ��0RYLHV�DQG�WKH�$PHULFDQ�'UHDP��&RZDUG��0F&DQQ��*HRJKHJDQ��1XHYD�<RUN�������

6$08(/6��$���6+257(5��%��\�3/$87��(�
$�&ULWLFDO�'LFWLRQDU\�RI�-XQJLDQ�$QDO\VLV��5RXWOHGJH�	�.HJDQ��3DXO��/RQGUHV�1XHYD�<RUN�������

6$1'$<��3��5�
)HPDOH�3RZHU�DQG�0DOH�'RPLQDQFH��2Q�WKH�2ULJLQV�RI�6H[XDO�,QHTXDOLWLHV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������

6$9$*(��-�
0RXUQLQJ�8QOLYHG�/LYHV��&KLURQ��:LODPHWWH��,OOLQRLV���������(G��HQ�FDVWHOODQR��'XHOR�GH�ODV�YLGDV�QR�YLYLGDV��/XFLpUQDJD��%DUFHORQD��������

6(;721��$�
7KH�&RPSOHWH�3RHPV��+RXJKWRQ�0LIIOLQ��%RVWRQ�������
1R�(YLO�6WDU��8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��$QQ�$UERU�������

6+$1*(��1�
1DSS\�(GJHV��6W��0DUWLQ¶V��1XHYD�<RUN�������
$�'DXJKWHUV�*HRJUDSK\��6W��0DUWLQ¶V��1XHYD�<RUN�������
)RU�FRORUHG�JLUOV�ZKR�KDG�FRQVLGHUHG�VXLFLGH�ZKHQ�WKH�UDLQERZ�LV�HQXI��D�FKRUHRSRHP��0DF0LOODQ��1XHYD�<RUN�������

6+((+<��*�
3DVVDJHV��(��3��'XWWRQ��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��/DV�FULVLV�GH�OD�HGDG�DGXOWD��*ULMDOER��%DUFHORQD��������

6+,.,%8�����\�.20$&+,��2�
7KH�,QN�'DUN�0RRQ��/RYH�3RHPV��:RPHQ�RI�WKH�$QFLHQW�&RXUW�RI�-DSDQ��6FULEQHU��1XHYD�<RUN�������

6,/.2��/��0�
6WRU\WHOOHU��6HDYHU�3UHVV��1XHYD�<RUN�������
&HUHPRQ\��3HQJXLQ��1XHYD�<RUN�������

6,021��-��0�
*XDWHPDOD��(WHUQDO�6SULQJ��(WHUQDO�7\UDQQ\��1RUWRQ��/RQGUHV�������

6,1*(5��-�
7KH�%RXQGDULHV�RI�WKH�6RXO��7KH�3UDFWLFH�RI�-XQJV�3V\FKRORJ\��'RXEOHGD\��*DUGHQ�&LW\��1XHYD�<RUN�������

635(71$.��&�
/RVW�*RGGHVVHV�RI�(DUO\�*UHHFH��%HDFRQ�3UHVV��%RVWRQ�������
7KH�3ROLWLFV�RI�:RPHQV�6SLULWXDOLW\��'RXEOHGD\��*DUGHQ�&LW\��1XHYD�<RUN�������

67$5+$:.

7UXWK�RU�'DUH��+DUSHU�	�5RZ��1XHYD�<RUN�������



67(,1��/�
7KH�7ULDQJOH�)LUH��/LSSLQFRWW��)LODGHOILD�������

67(,1(0��*�
7KH�5HYROXWLRQ�IURP�:LWKLQ��/LW~H�%URZQ��%RVWRQ���������(G��(Q�FDVWHOODQR��5HYROXFLyQ�GHVGH�GHQWUR��$QDJUDPD��%DUFHORQD��������
2XWUDJHRXV�$FWV�DQG�(YHU\GD\�5HEHOOLRQV��+ROW��5LQHKDUW��:LQVWRQ��1XHYD�<RUN�������

6721(��0�
:KHQ�*RG�:DV�D�:RPDQ��'LDO�3UHVV��1XHYD�<RUN�������
$QFLHQW�0LUURUV�RI�:RPDQKRRG��%HDFRQ�3UHVV��%RVWRQ�������

6:(1621��0�
&DJH�RI�6SLQHV��5KLQFKDUW��1XHYD�<RUN�������

7$11(1��'�
<RX�-XVW�'RQW�8QGHUVWDQG��:RPHQ�DQG�0HQ�LQ�&RQYHUVDWLRQ��0RUURZ��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��7~�QR�PH�HQWLHQGHV��&tUFXOR�GH
/HFWRUHV��%DUFHORQD��������

7(,6+��/�
-DPEDOD\D��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������

78&+0$1��%�
$�'LVWDQW�0LUURU��.QRSI��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��8Q�HVSHMR�OHMDQR��3OD]D�	�-DQpV��%DUFHORQD��������

7=8��/�
7DR�7H�&KLQJ��+DUSHU�	�5RZ��6DQ�)UDQFLVFR���������(G��HQ�FDVWHOODQR��7DR�7H�&KLQJ��$OED��0DGULG��������

921�)5$1=��0��/�
7KH�)HPLQLQH�,Q�)DLU\WDOHV��6SULQJ�3XEOLFDWLRQV��'DOODV�������

:$/'0$1��$�
)DVW�6SHDNLQJ�:RPDQ�DQG�2WKHU�&KDQWV��&LW\�/LJKWV��6DQ�)UDQFLVFR�������

:$/.(5��$�
7KH�&RORU�3XUSOH��:DVKLQJWRQ�6TXDUH�3UHVV��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��(O�FRORU�S~USXUD��3OD]D�	�-DQpV��%DUFHORQD��������
*RRG�1LJKW�:LOOLH�/HH��,¶OO�6HH�<RX�,Q�WKH�0RUQLQJ��'LDO�3UHVV��1XHYD�<RUN�������
+HU�%OXH�%RG\��(YHU\WKLQJ�:H�.QRZ��(DUWKOLQJ�3RHPV��+DUFRXUW��%UDFH��-RYDQRYLFK��6DQ�'LHJR�������
,Q�6HDUFK�RI�2XU�0RWKHUV¶�*DUGHQV��+DUFRXUW��%UDFH��-RYDQRYLFK��1XHYD�<RUN�������

:$/.(5��%��*�
7KH�:RPDQ¶V�(QF\FORSHGLD�RI�0\WKV�DQG�6HFUHWV��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������
7KH�:RPDQ¶V�'LFWLRQDU\�RI�6\PEROV�DQG�6DFUHG�2EMHFWV��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������
7KH�&URQH��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������

:$/.(5��/�
7KH�%DWWHUHG�:RPDQ��+DUSHU�	�5RZ��1XHYD�<RUN�������

:$51(5��0�
$ORQH�RI�$OO�+HU�6H[��7KH�0\WK�DQG�&XOW�RI�WKH�9LUJLQ�0DU\��.QRSI��1XHYD�<RUN�������

:$7621��&�
1LJKW�)HHW��7KH�6PLWK��1XHYD�<RUN��������

:+,7(��6��)�
3RHWV�RI�1LFDUDJXD��8QLFRUQ�3UHVV��*UHHQVERUR�������

:+,70$1��:�
/HDYHV�RI�*UDVV��1RUWRQ��1XHYD�<RUN���������(G��HQ�FDVWHOODQR��+RMDV�GH�KLHUED��$OLDQ]D��0DGULG��������

:,&.(6��)�
7KH�,QQHU�:RUOG�RI�&KLOGKRRG��)DUUDU��6WUDXV��*LURX[��1XHYD�<RUN�������

:,//,$06��7��7�
5HIXJH��3DQWKHRQ��1XHYD�<RUN�������

:,//0(5��+�
3UDFWLFDO�-XQJ��1XWV�DQG�%ROWV�RI�-XQJLDQ�3V\FKRWKHUDS\��&KLURQ��:LODPHWWH��,OOLQRLV�������

:,/621��&�
7KH�2XWVLGHU��+RXJKWRQ�0LIIOLQ��%RVWRQ�������



:2/.67(,1��'��\�.5$0(5��6��1�
,QDQQD��4XHHQ�RI�+HDYHQ�DQG�(DUWK��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������

:2//6721(&5$)U��0�
$�9LQGLFDWLRQ�RI� WKH�5LJKWV�RI�:RPHQ��������5HLPSU��:�:�1RUWRQ��1XHYD�<RUN�������� �(G��HQ�FDVWHOODQR��9LQGLFDFLyQ�GH� ORV�GHUHFKRV�GH� OD
PXMHU��&iWHGUD��0DGULG��������

:22'0$1��0�
$GGLFWLRQ�WR�3HUIHFWLRQ��,QQHU�&LW\��7RURQWR���������(G��HQ�FDVWHOODQR��$GLFFLyQ�D�OD�SHUIHFFLyQ��/XFLpUQDJD��%DUFHORQD��������

:22/)��9�
$�5RRP�RI�2QHV�2ZQ��+DUFRXUW��%UDFH��1XHYD�<RUN���������(G��(Q�FDVWHOODQR��8Q�FXDUWR�SURSLR��-~FDU��*LMyQ��������

<2/(1��-�
6OHHSLQJ�8JO\��&RZDUG��0F&DQQ�	�*HRJKHJDQ��1XHYD�<RUN�������

:<11(��3�
7KH�:RPDQVSLULW�6RXUFHERRN��+DUSHU�	�5RZ��6DQ�)UDQFLVFR�������

=,3(6��-�
7KH�%URWKHUV�*ULPP��5RXWOHGJH��&KDSPDQ�DQG�+DOO��1XHYD�<RUN�������
���(VWD�ELEOLRJUDItD�VH�HODERUy�FRPR�XQD�YLVLyQ�GH�FRQMXQWR�GHO�GHVDUUROOR�GH�OD�QDWXUDOH]D�LQVWLQWLYD��8WLOL]R�YDULDFLRQHV�GH�HVWD�ELEOLRJUDItD�EiVLFD

SDUD�RWURV�WHPDV�UHODFLRQDGRV�FRQ�ODV�PXMHUHV��3DUWH�GHO�PDWHULDO�GH�HVWD�ELEOLRJUDItD�DSDUHFH�UHSHWLGDPHQWH�HQ�ELEOLRJUDItDV�GH�RWURV�OLEURV��SRU�UHJOD
JHQHUDO�ORV�HVFULWRV�SRU�PXMHUHV�DFHUFD�GH�FXHVWLRQHV�IHPHQLQDV��(VWDV�REUDV�DEXQGDQWHPHQWH�FLWDGDV�VH�KDQ�FRQYHUWLGR�HQ�XQD�HVSHFLH�GH�ELEOLRPDQWUD
\��SRU�UHJOD�JHQHUDO��VRQ�VHOHFFLRQHV�OOHYDGDV�D�FDER�SRU�PXMHUHV�\D�IDOOHFLGDV�FX\DV�REUDV�VLJXHQ��VLQ�HPEDUJR��PX\�YLYDV�

���$XQTXH�QR�VR\�FRQWUDULD�D�FRQVLGHUDU�ODV�REVHUYDFLRQHV�R�WHRUtDV�GH�DPERV�VH[RV�R�GH�FXDOTXLHU�HVFXHOD��QR�PHUHFH�OD�SHQD�OHHU�EXHQD�SDUWH�GHO
PDWHULDO�SXHV�pVWH�\D�HVWi�SUHGLJHULGR��/R�FXDO�VLJQLILFD�TXH�OH�KDQ�TXLWDGR�HO�PHROOR�\�VyOR�TXHGD�OD�FiVFDUD��DOJR�DVt�FRPR�XQ�WLRYLYR�VLQ�FDEDOOLWRV�
VLQ�P~VLFD��VLQ�FtUFXOR�JLUDWRULR�\�VLQ�MLQHWHV��/D�FRVD�VLJXH�GDQGR�YXHOWDV�SHUR�QR�WLHQH�YLGD�

(Q�FDPELR��OD�REUD�SUHGLJHULGD�HV�DOJR�WRWDOPHQWH�GLVWLQWR��6LJQLILFD�UHSHWLU�DOJR�TXH�XQR�KD�RtGR�R�OHtGR�R�TXH�OH�KDQ�FRQWDGR��SHUR�VLQ�SUHJXQWDU
¢HV�FLHUWR"��¢HV�~WLO"��¢VLJXH�YLQLHQGR�DO�FDVR"��¢HV�HO�~QLFR�SXQWR�GH�YLVWD"�/DV�REUDV�GH�HVWH�WLSR�VRQ�PX\�QXPHURVDV��0H�UHFXHUGDQ�OD�WUDQVPLVLyQ
KHUHGLWDULD�GH�XQD�PLQD�GH�SODWD��$OJXQDV�PLQDV�\D�HVWiQ�DJRWDGDV�\�QR�PHUHFH�OD�SHQD�FRQVHUYDUODV��2WUDV�QR�WLHQHQ�QLQJXQD�SRVLELOLGDG�GH�SURVSHUDU�\
MDPiV�SURGXMHURQ�HO�VXILFLHQWH�PHWDO�FRPR�SDUD�TXH�YDOLHUD�OD�SHQD�VHJXLU�H[SORWiQGRODV�

([LVWH�XQ�WHUFHU�GHWULWR�TXH�HV�OD�REUD�GLOXLGD��/D�REUD�GLOXLGD�HV�XQD�SiOLGD�FRSLD�GH�XQD�VyOLGD�REUD�RULJLQDO��(Q�XQD�REUD�GLOXLGD��OD�FDSDFLGDG�GH
OD�REUD�SULPDULD�GH� LQIXQGLU�\�FRPXQLFDU�DO� OHFWRU� VX�SURSyVLWR�� VX�VLJQLILFDGR�\�VX�PHGLFLQD�RULJLQDOHV�HVWi� UHGXFLGD�� IUDJPHQWDGD�\�GLVWRUVLRQDGD�
6LHPSUH�TXH�WH�VHD�SRVLEOH��OHH�OD�REUD�GH�SULPHU�RUGHQ�GH�XQD�SHUVRQD�TXH�OD�KD\D�YLYLGR��OD�KD\D�UHFRJLGR�HQ�XQ�OXJDU��OD�KD\D�DQDOL]DGR�\�QR�VyOR�OD
KD\D�DPDGR�VLQR�TXH�WDPELpQ�VH�KD\D�VDFULILFDGR�SRU�HOOD��/D�UHFXSHUDFLyQ�GH�OD�QDWXUDOH]D�VDOYDMH�FRQVLVWH��WDO�FRPR�\D�KHPRV�YLVWR��HQ�UHFRQVWLWXLU�OD
SURSLD�FDSDFLGDG�GH�GLVFHUQLPLHQWR��FRVD�TXH�KD\�TXH�DSOLFDU�QR�VyOR�D�OR�TXH�\D�FRQWLHQH�QXHVWUD�PHQWH�VLQR�WDPELpQ�D�OR�TXH�LQWURGXFLPRV�HQ�HOOD�

��� 3RU� UHJOD� JHQHUDO� HPSLH]R� PiV� R� PHQRV� DVt�� SLGLHQGR� D� PLV� DOXPQRV� TXH� HOLMDQ� ORV� OLEURV� GH� OD� OLVWD� GH� WUHV� HQ� WUHV� \� ORV� FRQVLGHUHQ� XQ
URPSHFDEH]DV�R�XQ�DFHUWLMR��$�FRQWLQXDFLyQ��FXDOHVTXLHUD�TXH�VHDQ�ODV�REUDV�HOHJLGDV��\R�OHV�DxDGR�HQVD\RV�GH�.DQW��.LHUNHJDDUG��0HQFNHQ�\�RWURV�
¢&yPR�HQFDMDQ"�¢4Xp�SXHGHQ�RIUHFHUVH�HO�XQR�DO�RWUR"�&RPSDUD�\�REVHUYD�TXp�RFXUUH��$OJXQDV�FRPELQDFLRQHV�VRQ�H[SORVLYDV��2WUDV�FUHDQ�XQD�UHVHUYD
GH�VHPLOODV�



$*5$'(&,0,(1726

(VWD� REUD� DFHUFD� GH� OD� QDWXUDOH]D� LQVWLQWLYD� GH� ODV�PXMHUHV� HVWi� HQ�PDUFKD� GHVGH� KDFH� YHLQWLFLQFR� DxRV�� (Q� HO� WUDQVFXUVR� GH� HVWH� SHUtRGR�PXFKDV
SHUVRQDV��PXFKRV�WHVWLJRV�FDSDFLWDGRV�TXH�PH�KDQ�DOHQWDGR�D�VHJXLU��KDQ�HQWUDGR�HQ�PL�YLGD��(Q�PLV�WUDGLFLRQHV��FXDQGR�OOHJD�HO�PRPHQWR�GH�GDU�ODV
JUDFLDV�D�ODV�SHUVRQDV��VH�VXHOH�WDUGDU�YDULRV�GtDV�HQ�KDFHUOR��SRU�HVR�FDVL�WRGDV�QXHVWUDV�FHOHEUDFLRQHV��GHVGH�ORV�YHODWRULRV�D�ODV�ERGDV��WLHQHQ�TXH
GXUDU�SRU�OR�PHQRV�WUHV�GtDV��SXHV�HO�SULPHU�GtD�VH�GHGLFD�D�UHtU�\�D�OORUDU��HO�VHJXQGR�GHEH�WUDQVFXUULU�HQWUH�SHOHDV�\�JULWRV�\�HO�WHUFHUR�KD�GH�XWLOL]DUVH
SDUD�KDFHU�ODV�SDFHV��'HVSXpV�VLJXHQ�ORV�FDQWRV�\�ORV�EDLOHV��3RU�FRQVLJXLHQWH��YD�SRU�WRGDV�ODV�SHUVRQDV�GH�PL�YLGD�TXH�D~Q�VLJXHQ�FDQWDQGR�\�EDLODQGR�

%RJLH��PL�HVSRVR�\�DPDQWH��TXH�PH�D\XGy�D�HGLWDU�OD�REUD�\�TXH�DSUHQGLy�D�WUDQVFULELU�D�PiTXLQD�SDUD�SRGHU�D\XGDUPH�D�PHFDQRJUDILDU�OD�FRSLD�GHO
PDQXVFULWR��XQD�\�RWUD�YH]��7LDMD��TXH�VH�SUHVHQWy�HVSRQWiQHDPHQWH�\�VH�HQFDUJy�GH�WRGDV�ODV�FXHVWLRQHV�DGPLQLVWUDWLYDV��PH�KL]R�OD�FRPSUD�\�PH�KL]R
UHtU��FRQYHQFLpQGRPH�PiV�GH�OR�TXH�\D�HVWDED�GH�TXH�XQD�KLMD�DGXOWD�HV�WDPELpQ�XQD�KHUPDQD��0X\�HVSHFLDOPHQWH��PLV�SDULHQWHV��PLV�IDPLOLDV��PL�WULEX�
PLV�PD\RUHV��WDQWR�YLYRV�FRPR�HQ�HVStULWX��SRU�KDEHU�GHMDGR�VXV�KXHOODV�

1HGG�/HDYLWW��VHU�KXPDQR��PL�DJHQWH��WUHPHQGDPHQWH�KiELO�HQ�HO�PDQHMR�GH�ORV�DVXQWRV�HQWUH�ORV�PXQGRV��*LQQ\�)DEHU��PL�HGLWRU�GH�%DOODQWLQH�TXH�
GXUDQWH�HO�QDFLPLHQWR�GH�HVWH�OLEUR��DOXPEUy�XQD�REUD�SHUIHFWD��XQD�SHTXHxD�FULDWXUD�VDOYDMH�OODPDGD�6XVDQQDK�

7DPL�6LPRQ��SURGXFWRUD�GH�DXGLRV��DUWLVWD�H�LQVSLUDGRUD�TXH�EULOOD�FRQ�OX]�SURSLD�SRU�KDEHU�SUHJXQWDGR�OR�TXH�\R�VDEtD��'HYRQ�&KULVWHQVHQ��PDHVWUR
GHO�GHWDOOH��VLHPSUH�DO�SLH�GHO�FDxyQ��$�HOORV�\�D�WRGR�HO�H[FHOHQWH�HTXLSR�GH�6RXQGV�7UXH��LQFOX\HQGR�HO�iOWHU�HJR�GH�FDGD�XQR�GH�HOORV��7KH�'XFN�SRU
HQFDUJDUVH�GHO�QHJRFLR�\�SRU�HO�LQPHQVR�DSR\R�TXH�PH�SUHVWDURQ�SDUD�TXH�\R�SXGLHUD�HQWUHJDUPH�SRU�HQWHUR�D�HVWD�REUD�HVFULWD�

/XF\� \� 9LUJLQLD�� TXH� VXUJLHURQ� GH� OD� QLHEOD� MXVWR� D� WLHPSR�� 0L� JUDWLWXG� D� 6SHQFH�� XQ� UHJDOR� HQ� Vt� PLVPD�� SRU� FRPSDUWLU� FRQPLJR� HVWDV� GRV
EHQGLFLRQHV��/D�FKLFD�Q��R��Q��D��TXH�R\y�OD�OODPDGD�\�DWUDYHVy�WRGR�XQ�DEUXSWR�WHUULWRULR�SDUD�OOHJDU�MXVWR�HQ�HO�PRPHQWR�DSURSLDGR��-XDQ�0DQXHO��PL
KLMR��SRU�VHU�XQ�WUDGXFWRU�HVSHFLDO�

0LV�WUHV�KLMDV�PD\RUHV�FX\DV�YLGDV�GH�PXMHUHV�VRQ�SDUD�Pt�XQD�IXHQWH�GH�LQVSLUDFLyQ�\�SHUVSLFDFLD��0LV�DQDOL]DGRV��TXH��D�OR�ODUJR�GH�ORV�DxRV��KDQ
SXHVWR� GH�PDQLILHVWR� WDQWD� DQFKXUD� \� SURIXQGLGDG� \�PH� KDQ� UHYHODGR� ORV�PXFKRV�PDWLFHV� GH� OD� VRPEUD� \� ODV�PXFKDV� FXDOLGDGHV� GH� OD� OX]��<DQFH\
6WRFNZHOO�\�0DU\�.RXUL��TXH�FXLGDURQ�GH�PLV�HVFULWRV�GHVGH�HO�SULQFLSLR��&UDLJ�0���SRU�HO�DSR\R�TXH�PH�KD�EULQGDGR�VX�DPRU�GH�WRGD�OD�YLGD��-HDQ
&DU�VRQ��PL�YLHMD�FDVFDUUDELDV�TXH�PH�UHFRUGDED�OD�QHFHVLGDG�GH�OHYDQWDUPH�\�UHFRUUHU�WUHV�YHFHV�XQ�FtUFXOR��(O�GLIXQWR�MDQ�9DQGHUEXUJK��TXH�PH�GHMy
XQ�~OWLPR�UHJDOR��%HWV\�:ROFRWW��WDQ�JHQHURVD�FRQ�VX�DSR\R�SVtTXLFR�D�OD�DOHJUtD�GH�RWUDV�SHUVRQDV��1DQF\�3LO]QHU�'RXJKHUW\��SRU�GHFLU�OR�TXH�SRGtD�VHU
SRVLEOH�HQ�HO�IXWXUR��.DWH�)XUOHU��GH�2UHJyQ��\�0RQD�$QJQLT�0F(OGHUU\��GH�.RW]HEXH��$ODVND��SRU�OD�FUHDFLyQ�GHO�FXHQWR�KDVWD�ELHQ�HQWUDGD�OD�QRFKH
KDFH�YHLQWLFLQFR�DxRV��$UZLQG�9DVDYDGD��DQDOLVWD�MXQJXLDQR�KLQG~�\�DQFLDQR�GH�PL�IDPLOLD�SVtTXLFD��6WHYH�6DQILHOG��SRU�DPDU�WDPELpQ�D�OD�PXMHU�GH�OD
ySHUD�GHO�6XU�FX\RV�SLHV�QR�VH�PRYtDQ�PX\�ELHQ�FRQ�SDWLQHV�GH�KLHOR�

/HH�/DZVRQ��DUWLVWD�GH�WDOHQWR�\�DPLJR�HVSLULWXDO�TXH�VH�VDOWy�WRGD�OD�SDODEUHUtD�TXH�URED�HO�DOPD�\�OODPy�D�ODV�FRVDV�SRU�VX�QRPEUH��1RUPDQGL
(OOLV��SRHWD�\�DXWRU��SRU�UHFRUGDUPH�HO�HI�GH�LQHIDEOH��-HDQ�<DQFH\��VLPSOHPHQWH�SRU�HVWDU�YLYD�D�PL�ODGR��)UDQ�/HHV��6WDFL:HUW]�+REELW�\�-RDQ�-DFREV
SRU� VHU�PLV� LQWHOLJHQWHV� \� SHUVSLFDFHV� KHUPDQDV� GH� WLQWD�� -RDQQ�+LOGHEUDQG��&RQQLH�%URZQ��%RE�%URZQ��7RP�0DQQLQJ� GH�&ULWWHU�&RQWURO��(OHDQRU
$OGHQ��SUHVLGHQWD�GH�OD�-XQJ�6RFLHW\�GH�'HQYHU��\�$QQH�&ROH��DPD]RQD�GH�ODV�0RQWDxDV�5RFRVDV��SRU�VX�DPRU�\�VX�DSR\R�D�OR�ODUJR�GH�HVWRV�DxRV��/DV
JHQXLQDV�PXMHUHV�VDOYDMHV�GH�/D�)RUHW��HVWXYLVWHLV�DKt�GHVGH�HO�SULQFLSLR�

0LV�KHUPDQRV�\�KHUPDQDV�JULRWV�� FDQWDGRUDV�\� FXHQWLVWDV�\�PHVHPRQGiN��QDUUDGRUHV�GH�KLVWRULDV�� LQYHVWLJDGRUHV�GH� IROFORUH�� WUDGXFWRUHV�� SRU� VX
DPLVWDG�H�LQPHQVD�JHQHURVLGDG��1DJ\KRYL�0DLHU��HVWXGLRVR�JLWDQR�PDJLDU��5REHUWD�0DFKD��LQWpUSUHWH�PD\D��/D�3DW��²3DWULFLD�'XEUDYD�.XHQLQJ��SRHWD
\�HVSHFLDOLVWD�HQ�WUDGXFFLyQ²��/RV�KRPEUHV�\�ODV�PXMHUHV�GH�ORV�IRURV�QDWLYR�DPHULFDQR��GH�FLHQFLD�ILFFLyQ��MXGtR��FULVWLDQR��PXVXOPiQ�\�SDJDQR�GHO
&,6�SRU�RIUHFHUPH�RVFXURV�H� LQWHUHVDQWHV�GDWRV��0DUtD�GH� ORV�ÈQJHOHV�=HQDLGD�*RQ]iOH]�GH�6DOD]DU��DIHFWXRVD�DPLJD�\�H[SHUWD�HQ�HVWXGLRV�QDKXDWO�\
D]WHFDV��2SDODQJD��JULRW�\�HVSHFLDOLVWD�HQ�IROFORUH�DIURDPHULFDQR��1DJ\QpQL�/L]�+RUQ\DN��0DU\�3LQNR,D��-RVHSK�3LQNROD�\�5RHOI�6OXPDQ��HVSHFLDOLVWDV
K~QJDURV��0DNRWR�1RPXUD��HVSHFLDOLVWD�HQ�FXOWXUD�MDSRQHVD��&KHULH�.DUR�6FKZDUW]��FXHQWLVWD�LQWHUQDFLRQDO�H�LQYHVWLJDGRUD�GH�IROFORUH��HVSHFLDOPHQWH
GH� OD� FXOWXUD� MXGtD�� -�� -�� -HURPH�� SRU� VX� FRQGLFLyQ� GH� DXGD]� QDUUDGRU� GH� FXHQWRV�� /HLI� 6PLWK� \� 3DWULFLDM�� :DJQHU� GH� 3DWWHUUL� 5HVHDUFK�� SRU� VX
GLVSRQLELOLGDG�\�VROLGH]��$UPLQWD�1HDO��GLVHxDGRUD�GH�H[SRVLFLRQHV�UHWLUDGD�GHO�'HQYHU�0XVHXP�RI�1DWXUDO�+LVWRU\��SRU�HVFDUEDU�JHQHURVDPHQWH�HQ�VXV
DUFKLYRV��/D�&KXSDWLQWD��3HGUD�$EDFDGDED�� UHGDFWRUD�GH�FDUWDV�GH� OD�DOGHD�GH�8YDOODPD��7LDMD�.DUHQLQD��PHQVDMHUD� LQWHUFXOWXUDO��5HLQD�3HQQLQJWRQ�
KHUPDQD�YLDMHUD�GH�$ODVND��SRU�VXV�EHQGLFLRQHV��7RGRV�ORV�FXHQWLVWDV�GH�PL�YLGD��TXH�PH�UHJDODURQ��LQWHUFDPELDURQ�FRQPLJR��VHPEUDURQ�\�PH�GHMDURQ
FXHQWRV�D�PRGR�GH�OHJDGR�HVSLULWXDO�R�IDPLOLDU�\�TXH�UHFLELHURQ�D�FDPELR�ORV�UHJDORV�GH�PLV�FXHQWRV�\�ORV�FXLGDURQ�FRPR�VL�IXHUDQ�VXV�SURSLRV�KLMRV�WDO
FRPR�\R�KLFH�FRQ�ORV�VX\RV�

1DQF\�0LUDEHOOD�� SRU� WUDGXFLUPH� OD�PtVWLFD� ODWLQRDPHULFDQD� \� SRU� KDEODUPH� GHO� 5RFN\�0RXQWDLQ�:RPHQ¶V� ,QVWLWXWH�� 5RFN\�0RXQWDLQ�:RPHQ¶V
,QVWLWXWH��SRU�IDFLOLWDUPH�HO�FDUQHW�GH�DVRFLDGD�HQ�����������FRQ�HO�ILQ�GH�TXH�SXGLHUD�SDUWLFLSDU�HQ�HO�SUR\HFWR�GH�/DV�%UXMDV��SRU�HO�DSR\R�GH�&KHU\O
%H]LR�*RUKDP� \� PLV� FRPSDxHURV� DUWLVWDV� GH� DOOt�� 3DWWL� /HRWD� *HQDFN�� SLQWRUD�� 9LFN\� )LQFK�� IRWyJUDID�� .DUHQ� =LGZLFN�� HVFULWRUD�� +DQQDK� .DKQ�
FRUHyJUDID��&DUROH�0F.HOYH\��HVFULWRUD��'HH�7DUQVZRUWK��SLQWRUD��:RPHQV�$OOLDQFH�\�OD�PDHVWUD�WHMHGRUD�&KDUORWWH�.HOO\��SRU�OOHYDUPH�D�HQVHxDU�HQ�OD
6LHUUD�0DGUH�GXUDQWH� OD� VHPDQD�HQ�TXH�/DV�PXMHUHV�TXH�FRUUHQ�FRQ� ORV� ORERV�HQFRQWUy�D� VX�HGLWRU��)XH�XQ� UHJDOR�FRQRFHU� D� HVDV� UHFLDV� DFWLYLVWDV�
FXUDQGHUDV�DUWLVWDV� TXH�� HQ� HO� WUDQVFXUVR�GH� DTXHOOD� VHPDQD��PH� URGHDURQ� WDO� FRPR� ORV�EXTXHV� HVFROWD� DFRPSDxDQ� D� XQ�QDYtR�KDVWD� DOWD�PDU� WUDV� OD
ERWDGXUD��5XWK�=DSRUDK��DFWUL]�GH�YDULHGDGHV��9LYtHQQH�9HUGRQ�5RH��FLQHDVWD��)UDQ�3HDYH\��DFWUL]�GH�WHDWUR��<LQJ�/HH�.HOOH\��FRSUHVLGHQWD�GH�5DLQERZ
&RDOLWLRQ��1DRPL�1HZPDQ��FXHQWLVWD�MXGtD��5KLDQQRQ��FDQWDQWH�GH�MD]]�\�FXHQWLVWD��&ROOHHQ�.LHOOH\��DUWLVWD�EXGLVWD��$GHOH�*HWW\��DXWRUD�\�WRFDGRUD�GH
WDPERU��.\RV�)HDWKHUGDQFLQJ��ULWXDOLVWD�QDWLYD�DPHULFDQD��5DFKHO�%DJE\��FDQWDQWH�DIURDPHULFDQD��-DODMD�%RQKHLP��EDLODULQD�\�OOHQD�GH�JUDFLD��1RUPD
&RUGHOO��FXHQWLVWD�\�SURIHVRUD�QDWLYD�DPHULFDQD��7\QRZ\Q��FRQVWUXFWRU�GH�WDPERUHV�\�P~VLFR��'HHQD�0HW]JHU��DXWRUD�\�PXMHU�YDOLHQWH��%DUEDUD�%RUGHQ�
LQWpUSUHWH�GH�WDPERU��.D\�7LIW��FODVLILFDGRUD�GH�ODV�KHEUDV��0DUJDUHW�3DYHO��HQFRUGDGRUD�GHO�WHODU��*DLO�%HQHYHQXWD��©OD�YR]ª��5RVHPDU\�/H�3DJH��XQD
GH�ODV�WHMHGRUDV�GH�OD�ORPHUD��3DW�(QRFKV��DUWLVWD�GH�OD�QXWULFLyQ��\�PLV�KLMDV��PLV�ORELWDV��YRVRWUDV��FDFKRUUDV��\D�VDEpLV�TXLpQHV�VRLV��<��ILQDOPHQWH��OD
PXMHU�TXH�JULWD��D�OD�TXH�QR�QRPEUDUHPRV�

-HDQ�6KLQRGD�%ROHQ�SRU�VHU�XQD�FODUD�\�YDOHURVD�PDGUH�GHO�DOPD��SRU�SRQHU�PXFKRV�HMHPSORV��\�SRU�GDUPH�D�9DOHULH��9DOHULH�$QGUHZV��DXWRUD�\
QyPDGD��SRU�GDUPH�WLHPSR�\�SRU�GDUPH�D�1HG��0DQLVED�5R\�TXH�PH�WXYR�ERTXLDELHUWD�GH�DVRPEUR�FRQ�VXV�UHODWRV�DFHUFD�GH�ODV�PXMHUHV�EHQJDOtHV��%LOO
+DUOHVV��*OHQ�&DU�VRQ��-HII�5DII��'RQ�:LOOLDPV��/\Q�&RZDQ��-RVp�$UJ�HOOHV��SRU�VX�DSR\R�LQLFLDO��0LV�LQWHOLJHQWHV�FROHJDV�MXQJXLDQRV�GH�,56-$�\�,$$3�



TXH�VLHQWHQ�LQWHUpV�SRU�ORV�SRHWDV�\�OD�SRHVtD�\�ORV�SURWHJHQ��0LV�FRPSDxHURV�\�DQDOLVWDV�HQ�SHUtRGR�GH�SUiFWLFDV�GHO�&��*��-XQJ�&HQWHU�GH�&RORUDGR
SDVDGRV�\�SUHVHQWHV�\�ORV�FDQGLGDWRV�SVLFRDQDOLVWDV�GH�,56-$�SRU�VX�DIiQ�GH�DSUHQGHU�\�VX�HQWXVLDVPR�SRU�DOFDQ]DU�VXV�YHUGDGHURV�REMHWLYRV�

0ROO\�0R\HU��IDEXORVD�YDTXHUD�YDJDEXQGD�GH�OD�7DWWHUHG�&RYHU�TXH�QR�FHVDED�GH�VXVXUUDUPH�SDODEUDV�GH�DOLHQWR�DO�RtGR��\�ODV�WUHV�JUDQGHV�PDGUHV
GH�ODV�OLEUHUtDV�GH�'HQYHU�TXH�DEDVWHFHQ�VXV�HVWDEOHFLPLHQWRV�FRQ�XQD�FDQWLGDG�GH�OLEURV�LQWHUFXOWXUDOHV�TXH�\R�MDPiV�KXELHUD�SRGLGR�LPDJLQDU��.DVKD
6RQJHU�� 7KH� %RRN�*DUGHQ�� &ODUD� 9LOODURVD�� 7KH�+XH�0DQ� ([SHULHQFH� %RRNVWRUH�� -R\FH�0HVNLV�� 7KH� 7DWWHUHG� &RYHU�� /RV� DXWRUHV�0DUN�*UDKDP� \
6WHSKHQ�:KLWH��+DQQDK�*UHHQ��OD�JHQWH�GH�7KH�2SHQ�'RRU�%RRNVWRUH��ORV�PLHPEURV�GH�3RHWV�RI�WKH�2SHQ�5DQJH��\�ORV�SRHWDV�GHO�1DURSD�,QVWLWXWH��SRU
VX�DSR\R�\�SRU�VX�LQWHUpV�SRU�ODV�SDODEUDV�FRQ�VLJQLILFDGR��/DV�KHUPDQDV�\�ORV�KHUPDQRV�SRHWDV�TXH�PH�SHUPLWLHURQ�FUHDU�SRU�PHGLR�GH�VXV�FRUD]RQHV�

0LNH�:HVOH\��H[SHUWR�HQ�0DFLQWRVK�GH�OD�&:�(OHFWURQLFV�SRU�UHFXSHUDU�WRGR�HO�PDQXVFULWR�©SHUGLGRª�GHO�GLVFR�GXUR��\�/RQQLH�:ULJKW��WpFQLFR�GHO
VHUYLFLR�GH�PDQWHQLPLHQWR�SRU�KDEHU�GHYXHOWR�PL�6(���D�OD�YLGD�HQ�PiV�GH�XQD�RFDVLyQ��$XWRUHV�GHIRURV�GH�OLWHUDWXUD�\�WpFQLFRV�GH�LQIRUPiWLFD�GH�WRGR
HO�PXQGR��-DSyQ��0p[LFR��)UDQFLD��(VWDGRV�8QLGRV��5HLQR�8QLGR��SRU�KDEHU�SHUPDQHFLGR�HQ�YHOD�D�PHGLDQRFKH�GHODQWH�GH�VXV�RUGHQDGRUHV�SDUD�KDEODU
FRQPLJR�DFHUFD�GH�ODV�PXMHUHV�\�ORV�ORERV�

0LV�PDHVWURV�PiV�HVHQFLDOHV��7RGRV�ORV�ELEOLRWHFDULRV��ORV�JXDUGLDQHV�GH�ODV�VDODV�GHO�WHVRUR�HQ�ODV�TXH�VH�DOEHUJDQ�WRGRV�ORV�VXVSLURV��ODV�WULVWH]DV�
ODV�HVSHUDQ]DV�\� ODV�IHOLFLGDGHV�GH�WRGD�OD�KXPDQLGDG��PL�PiV�SURIXQGD�JUDWLWXG��VLHPSUH�PH�KDQ�D\XGDGR�\�VLHPSUH�KDQ�VLGR�VDELRV�SRU�GLItFLO�TXH
IXHUD�OD�SHWLFLyQ�

*HRUJLD�2¶.HHIIH�TXH��FXDQGR�\R� WHQtD�GLHFLQXHYH�DxRV�\� OH�GLMH�TXH�HUD�XQD�SRHWD��QR�VH� ULy��'RURWK\�'D\��TXLHQ�PH�GLMR�TXH� ODV� UDtFHV�GH� OD
KLHUED� HUDQ� LPSRUWDQWHV�� 7DO� FRPR� GLMR� XQ� HVFULWRU�� SDUD� ODV� ©ORFDV� YHVWLGDV� GH� QHJURª�� ODV� PRQMDV� YLVLRQDULDV�� ODV� +HUPDQDV� GH� OD� 6DQWD� &UX]�
HVSHFLDOPHQWH��VRUMRKQ�0LFKHOD��VRU�0DU\�(GLWK��VRU�)UDQFLV�/R\ROD��VRUMRKQMRVHSK��VRU�0DU\�0DGHOHYD��\�VRU�0DUtD�,VDEHOD�\�VRU�0DUtD�&RQFHSFLyQ�
%HWWLQD�6WHLQNH��TXH�PH�HQVHxy�D�YHU�OD�OtQHD�EODQFD�TXH�KD\�HQ�OD�DUUXJD�VXSHULRU�GHO�WHUFLRSHOR��(O�HGLWRU�GH�©7KH�6L[WLHVª�FX\D�UHVSXHVWD�GH�GLH]
SDODEUDV�PH�KD�VRVWHQLGR�D�OR�ODUJR�GH�YHLQWH�DxRV��$�PLV�SURIHVRUHV�\�D�RWURV�SURIHVRUHV�GH�SVLFRORJtD�TXH�VRQ�PXFKRV��SHUR�D�ORV�VLJXLHQWHV�SRU�VX
HMHPSOR�FRPR�DUWLVWDV��7RQL�:ROII��+DUU\�:LOPHU�� -DPHV�+LOOPDQ�\�� HVSHFLDOPHQWH��&DUO�*XVWDY� -XQJ�FX\D�REUD�XWLOL]R�FRPR� WUDPSROtQ� WDQWR�GHQWUR
FRPR� IXHUD�GH� HOOD��/D�REUD�GH� -XQJ�PH�DWUDMR�SRGHURVDPHQWH��SXHV� pVWH�YLYLy�\� DEUD]y� OD�YLGD�GHO� DUWLVWD�� HVFXOSLy�� HVFULELy�� OH\y�PXFKRV� OLEURV�
SHQHWUy�HQ�ORV�VHSXOFURV��UHPy�HQ�ORV�UtRV��\�HVR�HV�YLYLU�FRPR�XQ�DUWLVWD�

&RORUDGR�&RXQFLO�RQ� WKH�$UWV�DQG�+XPDQLWLHV��$UWLVWDV�HQ�3URJUDPD�GH�5HVLGHQFLD��\�3~EOLFR�-RYHQ��HVSHFLDOPHQWH� ORV�DGPLQLVWUDGRUHV�DUWLVWDV
'DQLHO�6DOD]DU��3DWW\�2UWL]�\�0DU\R�(ZHOO�SRU�VX�YLWDOLGDG�\�HQWXVLDVPR��0DULO\Q�$XHU��HGLWRUD�\�HGLWRUD�DVRFLDGD��\�7RP�$XHU��HGLWRU�\�UHGDFWRU�MHIH�GH
7KH� %ORRPVEXU\� 5HYLHZ� SRU� VX� FDORU� \� H[WUDYDJDQFLD� \� SRU� VX� JHQWLOH]D� \� FXOWXUD�� $� ORV� TXH� LQLFLDOPHQWH� SXEOLFDURQ� PLV� REUDV�� KDFLpQGRPH
WUDQVIXVLRQHV�GH�HVStULWX�SDUD�TXH�SXGLHUD�SURVHJXLU�OD�SUHVHQWH��7RP�'H0HUV��-RH�5LFKH\��$QQH�5LFKH\��-RDQ�6LOYD��'DYLG�&ERUOWRQ��$QWRQLD�0DUWtQH]�
,YDQ�6XYDQMLHII��$OOLVRQ�6W��&ODLUH��$QGUHL�&RGUHVFX��-RVp�$UPLMR��6DOWLOOR�$UPLOOR��-DPHV�7D\ORU������\�3DWULFLD�&DOKRXQ��OD�PXMHU�VDOYDMH�GHO�FRQGDGR
GH�*LOSLQ��$�ORV�SRHWDV�TXH�IXHURQ�WHVWLJRV��'DQD�3DWWLOOR��&KDUOLH�PHEUKRII��(G�:DUG��\�ODV�WUHV�0DUtDV��0DUtD�(VWpYH]��0DUtD�,JQDFLR�\�0DUtD�5H\HV
0iUTXH]�

7RGRV�ORV�GXHQGHV��WUDVJRV�\�JQRPRV�GHO�5HLYHUV��XQR�GH�PLV�FDIpV�SUHIHULGRV�SDUD�HVFULELU��(VSHFLDOPHQWH��ORV�FKLFRV�GH�OD�FDVD�GHO�iUERO�VLQ�FX\D
FRQVWDQWH� D\XGD�\�REVWLQDFLyQ�QR� VH� KXELHUD� SRGLGR� HVFULELU� HVWH� OLEUR��/DV�SHTXHxDV� DOGHDV� GH�&RORUDGR�\�:\RPLQJ�GRQGH�\R�YLYR��PLV� YHFLQRV�
DPLJRV�\�ORV�FRUUHRV�GH�DPERV�VH[RV�TXH�PH�OOHYDURQ�FXHQWRV�GH�WRGRV�ORV�ULQFRQHV�GH�OD�WLHUUD��/RLV�\�&KDUOLH��OD�PDGUH�\�HO�SDGUH�GH�PL�PDULGR�TXH�OH
LQIXQGLHURQ�HO�DPRU�WDQ�JUDQGH�\�SURIXQGR�TXH�OR�OOHQD�\�VH�GHUUDPD�VREUH�Pt�\�VREUH�QXHVWUD�IDPLOLD�

)LQDOPHQWH��D�DTXHO�©UREOH�PHQVDMHURª�WDQ�YLHMR�GHO�ERVTXH�HQ�HO�TXH�\R�VROtD�HVFULELU�HQ�PL�LQIDQFLD��$O�RORU�GH�OD�EXHQD�WLHUUD��HO�VRQLGR�GHO�DJXD
OLEUH�GH�WRGD�WUDED��D�ORV�HVStULWXV�GH�OD�QDWXUDOH]D�TXH�VH�DFHUFDQ�FRUULHQGR�DO�FDPLQR�SDUD�YHU�TXLpQ�HVWi�SDVDQGR�SRU�DOOt��$�WRGDV�ODV�PXMHUHV�TXH�PH
KDQ�SUHFHGLGR�\�PH�KDQ�KHFKR�HO�FDPLQR�XQ�SRFR�PiV�FODUR�\�PiV�IiFLO��<��FRQ�WHUQXUD�LQILQLWD��D�/D�/RED�



/D�GRFWRUD�&/$5,66$�3,1.2/$�(67e6�HV�XQD�SRHWD�GH�UHQRPEUH�LQWHUQDFLRQDO�JDODUGRQDGD�FRQ�GLVWLQWRV�SUHPLRV��HVWi�HQ�SRVHVLyQ�GH�XQ�GLSORPD�HQ
SVLFRDQiOLVLV�MXQJXLDQR�UHIUHQGDGR�SRU�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�3VLFRORJtD�$QDOtWLFD�GH�=�ULFK��6XL]D��\�HV�FDQWDGRUD��JXDUGLDQD�GH�ORV�DQWLJXRV
FXHQWRV�GH�OD�WUDGLFLyQ�ODWLQRDPHULFDQD��+D�VLGR�GLUHFWRUD�HMHFXWLYD�GHO�&��*��-XQJ�&HQWHU�IRU�(GXFDWLRQ�DQG�5HVHDUFK�GH�(VWDGRV�8QLGRV��VH�GRFWRUy
HQ�HVWXGLRV�LQWHUFXOWXUDOHV�\�SVLFRORJtD�FOtQLFD�\�VH�GHGLFD�D�OD�HQVHxDQ]D�\�OD�SUiFWLFD�SULYDGD�GHVGH�KDFH�YHLQWLWUpV�DxRV�

/D�GRFWRUD�(VWpV�HPSH]y�D�HVFULELU�0XMHUHV�TXH�FRUUHQ�FRQ�ORV�ORERV�HQ������\�OH�KD�GHGLFDGR�PiV�GH�YHLQWH�DxRV��6X�REUD�KD�VLGR�WUDGXFLGD�D
GLHFLRFKR�LGLRPDV�\�HVWi�FRQVLGHUDGD�XQ�FOiVLFR�GH�LPSRUWDQFLD�GHFLVLYD�VREUH�OD�YLGD�LQWHULRU�GH�ODV�PXMHUHV�

(QWUH� ODV� UHVWDQWHV�REUDV�SXEOLFDGDV�SRU� OD�GRFWRUD�(VWpV�FDEH�FLWDU�7KH�*LIW�RI�6WRU\��$�:LVH�7DOH�$ERXW�:KDW� LV�(QRXJK��/D�GRFWRUD�(VWpV�HV
DXWRUD�GH�XQD�H[LWRVD�VHULH�GH�DXGLR�HQ�QXHYH�YRO~PHQHV�\�GH�7KHDWUH�RI�WKH�LPDJLQDWLRQ��XQD�VHULH�HQ�WUHFH�FDStWXORV�TXH�VH�HPLWH�HQ�PXFKDV�135�
3DFtILFD�\�HQ�YDULDV�HPLVRUDV�S~EOLFDV�GH�UDGLR�GH�WRGR�HO�WHUULWRULR�GH�(VWDGRV�8QLGRV�

/D�GRFWRUD�(VWpV��DFWLYLVWD�GHVGH�KDFH�PXFKR�WLHPSR��HVWi�DO�IUHQWH�GH�OD�LQFLSLHQWH�&��3��(VWpV�*XDGDOXSH�)RXQGDWLRQ��XQR�GH�FX\RV�REMHWLYRV�HV
HPLWLU�SRU�RQGD�FRUWD�D�HQFODYHV�FRQIOLFWLYRV�GH�WRGR�HO�PXQGR�FXHQWRV�GHVWLQDGRV�D�IRUWDOHFHU�OD�SURSLD�FRQFLHQFLD��3RU�VXV�HVFULWRV�\�VX�DFWLYLVPR
VRFLDO�KD�VLGR�GLVWLQJXLGD�FRQ�HO�SUHPLR�/DV�3ULPHUDV�GH�OD�0$1$��/D�1DWLRQDO�/DWLQD�)RXQGDWLRQ�HQ�:DVKLQJWRQ��'��&��(Q������IXH�JDODUGRQDGD�FRQ�OD
0HGDOOD�GHO�3UHVLGHQWH�HQ�HO�DSDUWDGR�GH�MXVWLFLD�VRFLDO�SRU�HO�8QLRQ�,QVWLWXWH�\�REWXYR�HQ�����������XQD�EHFD�GHO�5RFN\�0RXQWDLQ�:RPHQV�,QVWLWXWH�
/D�GRFWRUD�(VWpV�KD�VLGR�DUWLVWD�UHVLGHQWH�GHO�HVWDGR�GH�&RORUDGR�D�WUDYpV�GHO�$UWV�DQG�+XPDQLWLHV�&RXQFLO��+D�VLGR�JDODUGRQDGD�WDPELpQ�FRQ�HO�SULPHU
SUHPLR�GHO�IHVWLYDO�DQXDO�-RVHSK�&DPSEHOO�©.HHSHU�RI�WKH�/RUHª�

0XMHUHV�TXH�FRUUHQ�FRQ� ORV� ORERV� KD� UHFLELGR�HO�3UHPLR�GH�+RQRU�$%%<�GH� OD�$%$�� HO�SUHPLR�7RS�+DQG� GH� OD�&RORUDGR�$XWKRUV�/HDJXH� \� HO
SUHPLR�*UDGLYD�GH�OD�1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�3V\FKRDQDO\VLV�

/D�GRFWRUD�(VWpV�HVWi�FDVDGD�\�WLHQH�WUHV�KLMRV��(V�PLHPEUR�GH�WRGD�OD�YLGD�GH�/D�6RFLHGDG�GH�*XDGDOXSH�



127$6
$�YHFHV�OODPR�D�HVWDV�QRWDV�ILQDOHV�ORV�FXHQWLWRV��6RQ�YiVWDJRV�GHO�WH[WR�PiV�DPSOLR�\�SUHWHQGHQ�VHU�XQD�REUD�GH�DUWH�LQGHSHQGLHQWH��(VWiQ�GHVWLQDGDV�D
VHU�OHtGDV�GH�FRUULGR�VL�VH�GHVHD��VLQ�QHFHVLGDG�GH�UHPLWLUVH�DO�WH[WR�DO�TXH�VH�UHILHUHQ��7H�LQYLWR�D�OHHUODV�GH�ODV�GRV�PDQHUDV�

,1752'8&&,21

&DQWDQGR�VREUH�ORV�KXHVRV�



>�@� (O� OHQJXDMH� GH� ORV� FXHQWRV� \� GH� OD� SRHVtD� HV� XQ� SRGHURVR� KHUPDQR� GHO� OHQJXDMH� GH� ORV� VXHxRV�� 3RU� HO� DQiOLVLV� GH� PXFKRV� VXHxRV� �WDQWR
FRQWHPSRUiQHRV� FRPR� DQWLJXRV� SURFHGHQWHV� GH� UHODWRV� HVFULWRV�� D� OR� ODUJR� GH�PXFKRV� DxRV�� SRU� ORV� WH[WRV� VDJUDGRV� \� ODV� REUDV� GH�PtVWLFRV� FRPR
&DWDOLQD�GH�6LHQD��)UDQFLVFR�GH�$VtV��5XPL�\�(FNKDUW�\�SRU�OD�REUD�GH�PXFKRV�SRHWDV�FRPR�'LFNLQVRQ��0LOOD\��:KLWPDQ��HWF���VH�GHGXFH�TXH�H[LVWH��DO
SDUHFHU�� HQ� HO� LQWHULRU� GH� OD� SVLTXH� XQD� IXQFLyQ� SRpWLFD� \� DUWtVWLFD� TXH� VH� SRQH� HQ�PDUFKD� FXDQGR� XQD� SHUVRQD� VH� DFHUFD� GH�PDQHUD� LQYROXQWDULD� R
GHOLEHUDGD�DO�Q~FOHR�LQVWLQWLYR�GH�OD�SVLTXH�
(VWH� OXJDU�GH� OD�SVLTXH�HQ�HO�TXH�VH� UH~QHQ� ORV� VXHxRV�� ORV�FXHQWRV�� OD�SRHVtD�\�HO�DUWH�FRQVWLWX\H�HO�PLVWHULRVR�KiELWDW�GH� OD�QDWXUDOH]D� LQVWLQWLYD�R
VDOYDMH��(Q�ORV�VXHxRV�\�OD�SRHVtD�FRQWHPSRUiQHRV�\�HQ�ORV�PiV�DQWLJXRV�FXHQWRV�SRSXODUHV�\�ODV�REUDV�GH�ORV�PtVWLFRV��WRGR�HO�DPELHQWH�GHO�Q~FOHR�VH
FRQVLGHUD�XQ�VHU�FRQ�YLGD�SURSLD�\�VH�VXHOH�UHSUHVHQWDU�HQ� OD�SLQWXUD�� OD�SRHVtD�� OD�GDQ]D�\� ORV�VXHxRV�ELHQ�EDMR� OD�DSDULHQFLD�GH�XQR�GH� ORV�YDVWRV
HOHPHQWRV�WDOHV�FRPR�HO�RFpDQR��OD�EyYHGD�FHOHVWH�R�OD�DUFLOOD��ELHQ�EDMR�OD�GH�XQ�SRGHU�FRQ�SHUVRQDOLGDG��FRPR��SRU�HMHPSOR��OD�5HLQD�GHO�&LHOR��OD
%ODQFD�3DORPD��HO�$PLJR��HO�$PDGR��HO�$PDQWH��R�HO�&RPSDxHUR�
'H�HVWH�Q~FOHR�VXUJHQ�FXHVWLRQHV�H�LGHDV�QXPLQRVDV�D�WUDYpV�GH�OD�SHUVRQD�TXH�H[SHULPHQWD�OD�VHQVDFLyQ�GH�©HVWDU�OOHQD�GH�DOJR�TXH�HV�QR�<Rª��3RU�RWUD
SDUWH��PXFKRV�DUWLVWDV�OOHYDQ�ODV�LGHDV�\�FXHVWLRQHV�QDFLGDV�GH�VX�HJR�DO�ERUGH�GHO�Q~FOHR�\�ODV�GHMDQ�FDHU�HQ�pO��LQWX\HQGR�FRQ�UD]yQ�TXH�ODV�UHFXSHUDUiQ
LQIXQGLGDV�R�ODYDGDV�FRQ�HO�H[WUDRUGLQDULR�VHQWLGR�SVtTXLFR�GH�OD�YLGD��(Q�FXDOTXLHUD�GH�ORV�GRV�FDVRV��HOOR�GDUi�OXJDU�D�XQ�SURIXQGR�GHVSHUWDU��D�XQ
FDPELR�R�XQD�LQIRUPDFLyQ�GH�ORV�VHQWLGRV��HO�HVWDGR�GH�iQLPR�R�HO�FRUD]yQ�GHO�VHU�KXPDQR��&XDQGR�XQD�SHUVRQD�HVWi�UHFLpQ�LQIRUPDGD��VX�HVWDGR�GH
iQLPR�FDPELD��<��FXDQGR�FDPELD�HO�HVWDGR�GH�iQLPR��WDPELpQ�FDPELD�HO�FRUD]yQ��3RU�HVR�VRQ�WDQ�LPSRUWDQWHV�ODV�LPiJHQHV�\�HO�OHQJXDMH�TXH�VXUJHQ�GH
HVWH�Q~FOHR��&RPELQDGRV�HQWUH�Vt��ODV�LPiJHQHV�\�HO�OHQJXDMH�SRVHHQ�HO�SRGHU�GH�WUDQVIRUPDU�XQD�FRVD�HQ�RWUD�GH�XQD�PDQHUD�TXH��FRQ�OD�VLPSOH�IXHU]D�GH
YROXQWDG��VHUtD�PX\�GLItFLO�\�WRUWXRVD�GH�DOFDQ]DU��(Q�HVWH�VHQWLGR��HO�<R�GHO�Q~FOHR��HV�GHFLU��HO�<R�LQVWLQWLYR��HV�FXUDWLYR�\�YLWDOL]DGRU���



>�@�/D�IUDVH�HMH�(JR�<R�OD�XWLOL]D�(GZDUG�)HUGLQDQG�(GLQJHU��(JR�DQG�$UFKHW\SH�>1XHYD�<RUN��3HQJXLQ������@��SDUD�GHVFULELU�OD�YLVLyQ�TXH�WHQtD�-XQJ
GHO�HJR�\�HO�<R�FRPR�XQDV�UHODFLRQHV�FRPSOHPHQWDULDV��FDGD�XQD�GH�ODV�FXDOHV�²HO�PRYLHQWH�\�HO�PRYLGR²�QHFHVLWD�GH�OD�RWUD�SDUD�SRGHU�DFWXDU���&�
*��-XQJ��&ROOHFWHG�:RUNV��YRO����������HG��>3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV������@�SiJ��������



>�@�©3DUD�OD�0XMHU�*UDQGH��WKH�*UHDW�:RPDQª��������&��3��(VWpV��GH�5RZLQJ�6RQJV�IRU�WKH�1LJKW�6HD�-RXUQH\��&RQWHPSRUDU\�&KDQWV��SXEOLFDGR�SRU�HO
PLVPR�DXWRU����



>�@�9pDVH�&RQFOXVLyQ��(O�FXHQWR�FRPR�PHGLFLQD��VREUH�ODV�WUDGLFLRQHV�pWQLFDV�HQ�ODV�TXH�PH�EDVR�D�SURSyVLWR�GH�ORV�OtPLWHV�GHO�FXHQWR���



>�@�(O�GXHQGH�HV�OLWHUDOPHQWH�HO�GLDEOLOOR�R�OD�IXHU]D�TXH�VH�RFXOWD�GHWUiV�GH�ODV�DFFLRQHV�\�OD�YLGD�FUHDWLYD�GH�XQD�SHUVRQD��LQFOX\HQGR�VX�PDQHUD�GH
FDPLQDU�� HO� VRQLGR� GH� VX� YR]�� OD� IRUPD� HQ� TXH� OHYDQWD� HO� GHGR�PHxLTXH��(V� XQ� WpUPLQR� XWLOL]DGR� HQ� OD� GDQ]D� IODPHQFD� TXH� WDPELpQ� VH� XWLOL]D� SDUD
GHVFULELU�OD�FDSDFLGDG�GH�©SHQVDUª�FRQ�LPiJHQHV�SRpWLFDV��3DUD�ODV�FXUDQGHUDV�ODWLQRDPHULFDQDV�TXH�UHFXSHUDQ�ORV�FXHQWRV�VH�WUDWD�GH�OD�FDSDFLGDG�GH
OOHQDUVH�GH�XQ�HVStULWX�TXH�HV�DOJR�PiV�TXH�HO�SURSLR�HVStULWX��7DQWR�VL�VH�WUDWD�GH�XQ�DUWLVWD�FRPR�VL�VH�WUDWD�GHO�HVSHFWDGRU��HO�R\HQWH�R�HO�OHFWRU��FXDQGR
HO�GXHQGH�HVWi�SUHVHQWH��OD�SHUVRQD�OR�YH��OR�R\H��OR�OHH��OR�SHUFLEH�GHWUiV�GH�OD�GDQ]D��OD�P~VLFD��ODV�SDODEUDV��HO�DUWH��VDEH�TXH�HVWi�DKt���



>�@�9DVDOLVD�HV�XQD�YHUVLyQ�DQJOLFDQL]DGD�GHO�QRPEUH�UXVR�:DVVLOLVVD��(Q�(XURSD�OD�GREOH�XYH�VH�SURQXQFLD�FRPR�XYH���



>�@�8QD�GH� ODV� SLHGUDV� DQJXODUHV�PiV� LPSRUWDQWHV�GHO� GHVDUUROOR�GH�XQ� FXHUSR�GH� HVWXGLRV� DFHUFD�GH� OD� SVLFRORJtD� IHPHQLQD� HV� HO� KHFKR�GH�TXH� ODV
SURSLDV�PXMHUHV�REVHUYHQ�\�GHVFULEDQ�OR�TXH�RFXUUH�HQ�VXV�SURSLDV�YLGDV��/DV�DILOLDFLRQHV�pWQLFDV�GH�XQD�PXMHU��VX�UD]D��VXV�SUiFWLFDV�UHOLJLRVDV��VXV
YDORUHV�IRUPDQ�XQ�WRGR�\�WLHQHQ�TXH�VHU�WHQLGRV�HQ�FXHQWD��SXHV�FRQVWLWX\HQ�VX�VHQWLGR�GHO�DOPD���

&$3Ë78/2��

(O�DXOOLGR��/D�UHVXUUHFFLyQ�GH�OD�0XMHU�6DOYDMH�



>�@�(��FROL��$EUHYLDFLyQ�SDUFLDO�GH�(VFKHULFKLD�FROL��EDFLOR�FDXVDQWH�GH�OD�JDVWURHQWHULWLV�TXH�VH�DGTXLHUH�EHELHQGR�DJXD�FRQWDPLQDGD���



>�@�5yPXOR�\�5HPR�\�ORV�JHPHORV�GH�ORV�PLWRV�GH�ORV�QDYDMRV�VRQ�DOJXQRV�GH�ORV�PXFKRV�JHPHORV�IDPRVRV�GH�OD�PLWRORJtD���



>�@�9LHMR�0p[LFR���



>�@�3RHPD�©/XPLQRXV�$QLPDOª�GHO�SRHWD�GH�EOXHV�7RQ\�0RIIHLW��GH� VX� OLEUR�/XPLQRXV�$QLPDO� �&KHUU\�9DOOH\��1XHYD�<RUN��&KHUU\�9DOOH\�(GLWLRQV�
��������



>�@�(O�FXHQWR�PH�OR�GLR�PL�WtD�7LUH]LDQDQ\��(Q�XQD�YHUVLyQ�WDOP~GLFD�GH�HVWH�FXHQWR�WLWXODGD�©/RV�FXDWUR�TXH�HQWUDURQ�HQ�HO�3DUDtVRª��ORV�FXDWUR�UDELQRV
HQWUDQ�HQ�HO�3DUGHV��HO�3DUDtVR��SDUD�HVWXGLDU�ORV�FHOHVWLDOHV�PLVWHULRV�\�WUHV�GH�HOORV�HQORTXHFHQ�DO�FRQWHPSODU�D�OD�6KHNKLQDK�� OD�DQWLJXD�GLYLQLGDG
IHPHQLQD���



>�@�7KH�7UDQVFHQGHQW�)XQFWLRQ�GH�&��*��-XQJ�&ROOHFWHG�:RUNV��YRO���������HG���3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������SS����������



>�@�$OJXQRV�OODPDQ�D�HVWH�DQWLJXR�VHU�©OD�PXMHU�IXHUD�GHO�WLHPSRª���

&$3Ë78/2��

/D�SHUVHFXFLyQ�GHO�LQWUXVR��(O�FRPLHQ]R�GH�OD�LQLFLDFLyQ�



>�@�(O�GHSUHGDGRU�QDWXUDO� VH�SUHVHQWD� HQ� ORV� FXHQWRV�GH�KDGDV� VLPEROL]DGR�SRU�XQ� ODGUyQ��XQ�PR]R�GH�JUDQMD��XQ�YLRODGRU��XQ�PDWyQ�\�� D�YHFHV��XQD
SHUYHUVD�PXMHU�GH�PX\�YDULDGDV�FDUDFWHUtVWLFDV��/DV�LPiJHQHV�RQtULFDV�GH�ODV�PXMHUHV�VLJXHQ�GH�FHUFD�OD�SDXWD�GH�GLVWULEXFLyQ�GHO�GHSUHGDGRU�QDWXUDO
TXH� DSDUHFH� HQ� ORV� FXHQWRV� GH� KDGDV� FRQ� SURWDJRQLVWDV� IHPHQLQDV�� /DV� UHODFLRQHV� SHUMXGLFLDOHV�� ODV� JURVHUDV� ILJXUDV� DXWRULWDULDV� \� ORV� SUHFHSWRV
FXOWXUDOHV�QHJDWLYRV�LQIOX\HQ�HQ�ODV�LPiJHQHV�RQtULFDV�\�IROFOyULFDV�WDQWR�R�PiV�TXH�ODV�SURSLDV�SDXWDV�DUTXHWtSLFDV�LQQDWDV�TXH�-XQJ�GHQRPLQD�QRGRV
DUTXHWtSLFRV�LQKHUHQWHV�D�OD�SVLTXH�GH�FDGD�SHUVRQD��/D�LPDJHQ�SHUWHQHFH�PiV�DO�WHPD�GHO�©HQFXHQWUR�FRQ�OD�IXHU]D�GH�OD�9LGD�\�OD�0XHUWHª�TXH�D�OD
FDWHJRUtD�GHO�©HQFXHQWUR�FRQ�OD�EUXMDª���



>�@�+D\�YHUVLRQHV�SXEOLFDGDV�PX\�GLVWLQWDV�GH�©%DUED�$]XOª�HQ�ODV�FROHFFLRQHV�GH�-DNRE�\�:LOKHOP�*ULPP��&KDUOHV�3HUUDXOW��+HQUL�3RXUUDW�\�RWURV�
7DPELpQ�H[LVWHQ�YHUVLRQHV�RUDOHV�HQ�WRGD�$VLD�\�0HVRDPpULFD��(O�%DUED�$]XO�OLWHUDULR�TXH�\R�KH�GHVFULWR�SUHVHQWD�HO�GHWDOOH�GH�OD�OODYH�TXH�QR�FHVD�GH
VDQJUDU��(VWH�HOHPHQWR�HV�XQD�FDUDFWHUtVWLFD�HVSHFLDO�GHO�FXHQWR�GH�%DUED�$]XO�GH�PL�IDPLOLD�TXH�PL�WtD�PH�HQWUHJy��(O�SHUtRGR�HQ�HO�TXH�HOOD�\�RWUDV
PXMHUHV�K~QJDUDV��IUDQFHVDV�\�EHOJDV�IXHURQ�FRQILQDGDV�HQ�XQ�FDPSR�GH�WUDEDMRV�IRU]DGRV�GXUDQWH�OD�6HJXQGD�*XHUUD�0XQGLDO�FRQILJXUD�OD�YHUVLyQ�TXH
\R�FXHQWR���



>�@�(Q�HO�IROFORUH��ORV�PLWRV�\�ORV�VXHxRV��HO�GHSUHGDGRU�QDWXUDO�WLHQH�FDVL�VLHPSUH�XQ�GHSUHGDGRU�TXH�WDPELpQ�OR�SHUVLJXH�D�pO��/D�EDWDOOD�HQWUH�DPERV�HV
OD�TXH�DO�ILQDO�SURYRFD�XQ�FDPELR�R�XQ�HTXLOLEULR��&XDQGR�HOOR�QR�RFXUUH�R�FXDQGR�QR�VXUJH�QLQJ~Q�RWUR�DQWDJRQLVWD�ERQGDGRVR��HO�FXHQWR�VH�VXHOH�OODPDU
KLVWRULD�GH�WHUURU��/D�DXVHQFLD�GH�XQD�IXHU]D�SRVLWLYD�TXH�SXHGD�RSRQHUVH�FRQ�HILFDFLD�DO�GHSUHGDGRU�QHJDWLYR�HV�XQR�GH�ORV�WHPRUHV�PiV�SURIXQGRV�GHO
FRUD]yQ�KXPDQR�
(Q�OD�YLGD�GLDULD�KD\� WDPELpQ�QXPHURVRV� ODGURQHV�GH� OX]�\�DVHVLQRV�GH� OD�FRQFLHQFLD��(Q�JHQHUDO��HO�GHSUHGDGRU�VH�DSRGHUD�GHO� MXJR�FUHDWLYR�GH� OD
PXMHU�SRU�VLPSOH�SODFHU�R�SDUD�VX�SURSLR�XVR��GHMiQGROD�PiV�SiOLGD�TXH�OD�FHUD�\�VLQ�VDEHU�OR�TXH�KD�RFXUULGR�PLHQWUDV�pO�HVWi�FDGD�YH]�PiV�VRQURVDGR
\�VDOXGDEOH��/D�SHUVRQD�GHSUHGDGRUD�TXLHUH�TXH�OD�PXMHU�QR�SUHVWH�DWHQFLyQ�D�VXV�LQVWLQWRV�SRU�WHPRU�D�TXH�VH�Gp�FXHQWD�GH�TXH�KDQ�DSOLFDGR�XQ�VLIyQ�D
VX�PHQWH��VX�LPDJLQDFLyQ��VX�FRUD]yQ��VX�VH[XDOLGDG�R�OR�TXH�VHD�
/D�SDXWD�GH�OD�HQWUHJD�GH�OD�YLGD�GHO�SURSLR�Q~FOHR�HPSLH]D�D�YHFHV�HQ�OD�LQIDQFLD��IDYRUHFLGD�SRU�ODV�SHUVRQDV�TXH�FXLGDQ�GH�OD�QLxD�\�SUHWHQGHQ�TXH
VXV�FXDOLGDGHV�\�VX�HQFDQWR�OOHQHQ�VX�SURSLR�YDFtR�\�VDFLHQ�HO�KDPEUH�TXH�VLHQWHQ��(O�KHFKR�GH�TXH�OD�QLxD�VHD�HGXFDGD�GH�HVWD�PDQHUD�FRQILHUH�XQ
HQRUPH�SRGHU�DO�GHSUHGDGRU�LQQDWR�\�OD�H[SRQH�D�TXH�PiV�DGHODQWH�VH�FRQYLHUWD�HQ�SUHVD�GH�RWURV��+DVWD�TXH�VXV�LQVWLQWRV�VH�YXHOYHQ�D�FRORFDU�HQ�VX
FRUUHVSRQGLHQWH�RUGHQ�� OD�PXMHU�TXH�KD� VLGR�HGXFDGD�GH�HVWD�PDQHUD�HV� H[WUHPDGDPHQWH�YXOQHUDEOH�D� OD�SRVLELOLGDG�GH� VHU�YtFWLPD�GH� ODV� WiFLWDV�\
GHYDVWDGRUDV�QHFHVLGDGHV�SVtTXLFDV�GH�ORV�GHPiV��(Q�JHQHUDO��XQD�PXMHU�FRQ�ORV�LQVWLQWRV�ELHQ�GHVDUUROODGRV�VDEH�TXH�HO�GHSUHGDGRU�OD�DFHFKD�FXDQGR
VH�YH�DWUDSDGD�HQ�XQD�UHODFLyQ�R�XQD�VLWXDFLyQ�TXH�HPSHTXHxHFH�VX�YLGD�HQ�OXJDU�GH�HQJUDQGHFHUOD���



>�@�%UXQR�%HWWHOKHLP��8VHV�RI�(QFKDQWPHQW��0HDQLQJ�DQG�,PSRUWDQFH�RI�)DLU\WDOHV��1XHYD�<RUN��.QRSI����������



>�@� 9RQ� )UDQ]�� SRU� HMHPSOR�� GLFH� TXH� %DUED� $]XO� ©HV� XQ� DVHVLQR� \� QDGD� PiV�«ª��0�� /�� YRQ� )UDQ]�� ,QWHUSUHWDWLRQ� RI� )DLU\WDOHV� �'DOODV�� 6SULQJ
3XEOLFDWLRQV���������S��������



>�@�$�PL�MXLFLR��-XQJ�KDFtD�FRQMHWXUDV�HQ�HO�VHQWLGR�GH�TXH�HO�FUHDGRU�\�OR�FUHDGR�HVWDEDQ�HQ�IDVH�GH�HYROXFLyQ�\�OD�FRQFLHQFLD�GHO�XQR�LQIOXtD�HQ�OD�GHO
RWUR��(V�FXULRVD�OD�LGHD�GH�TXH�HO�VHU�KXPDQR�SXHGD�LQIOXLU�HQ�OD�IXHU]D�TXH�KD\�GHWUiV�GHO�DUTXHWLSR���



>�@�/D�OODPDGD�FRQ�HO�WHOpIRQR�TXH�QR�IXQFLRQD�FRPR�HV�GHELGR�HV�XQR�GH�ORV�YHLQWH�DUJXPHQWRV�PiV�FRPXQHV�GH�ORV�VXHxRV�KXPDQRV��(Q�HO�FDVR�PiV
WtSLFR��HO�WHOpIRQR�QR�IXQFLRQD�R�OD�SHUVRQD�TXH�VXHxD�QR�FRQVLJXH�FRPSUHQGHU�FyPR�IXQFLRQD��/RV�KLORV�GHO�WHOpIRQR�HVWiQ�FRUWDGRV��ORV�Q~PHURV�GHO
GLVFR�HVWiQ�GHVRUGHQDGRV�� OD�OtQHD�HVWi�RFXSDGD��HO�Q~PHUR�GH�HPHUJHQFLD�QR�VH�UHFXHUGD�R�QR�FRQWHVWD��(VWD�FODVH�GH�VLWXDFLRQHV�WHOHIyQLFDV�HQ�ORV
VXHxRV�HVWiQ�HVWUHFKDPHQWH�HPSDUHQWDGDV�FRQ�ORV�PHQVDMHV�HUUyQHRV�R�HQJDxRVDPHQWH�FDPELDGRV�FRPR�ORV�GHO�FXHQWR�/D�GRQFHOOD�PDQFD�HQ�TXH�HO
GHPRQLR�FDPELD�XQ�MXELORVR�PHQVDMH�SRU�RWUR�GH�FDUiFWHU�PDOpYROR���



>�@�3DUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�LQWHUHVDGRV��HO�QRPEUH�\�OD�ORFDOL]DFLyQ�GHO�JUXSR�VH�KDQ�PRGLILFDGR���



>�@�3DUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�LQWHUHVDGRV��HO�QRPEUH�\�OD�ORFDOL]DFLyQ�GHO�JUXSR�VH�KDQ�PRGLILFDGR���



>��@�3DUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�LQWHUHVDGRV��HO�QRPEUH�\�OD�ORFDOL]DFLyQ�GHO�JUXSR�VH�KDQ�PRGLILFDGR���



>��@�3DUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�LQWHUHVDGRV��HO�QRPEUH�\�OD�ORFDOL]DFLyQ�GHO�JUXSR�VH�KDQ�PRGLILFDGR���

&$3Ë78/2��

(O�UDVWUHR�GH�ORV�KHFKRV��/D�UHFXSHUDFLyQ�GH�OD�LQWXLFLyQ�FRPR�LQLFLDFLyQ�



>�@�/RV�UHODWRV�GH�9DVDOLVD�\�3HUVpIRQH�WLHQHQ�PXFKDV�FRLQFLGHQFLDV���



>�@�/RV�GLVWLQWRV�FRPLHQ]RV�\�ILQDOHV�GH�ORV�FXHQWRV�FRQVWLWX\HQ�XQ�WHPD�GH�HVWXGLR�FDSD]�GH�RFXSDU�WRGD�XQD�YLGD��6WHYH�6DQILHOG��XQ�VREHUELR�QDUUDGRU
GH�FXHQWRV��HVFULWRU�\�SRHWD�MXGtR��HO�SULPHU�QDUUDGRU�GH�FXHQWRV�DILQFDGR�HQ�(VWDGRV�8QLGRV�HQ�ORV�DxRV�VHWHQWD��WXYR�OD�DPDELOLGDG�GH�LQVWUXLUPH�HQ�HO
FROHFFLRQLVPR�GH�SULQFLSLRV�\�ILQDOHV�GH�FXHQWRV�FRPR�IRUPD�GH�DUWH�HQ�Vt�PLVPD���



>�@�(QFRQWUp�SRU�SULPHUD�YH]�HO� WpUPLQR�GH�©PDGUH�VXILFLHQWHPHQWH�EXHQDª�HQ� OD�REUDV�GH�'RQDOG�:LQQLFRWW��(V�XQD�HOHJDQWH�PHWiIRUD��XQD�GH�HVWDV
IUDVHV�TXH�GLFHQ�PXFKDV�SiJLQDV�FRQ�WUHV�VLPSOHV�SDODEUDV���



>�@�(Q� OD� SVLFRORJtD� MXQJXLDQD� VH� SRGUtD� GHFLU� TXH� OD� HVWUXFWXUD� GH� OD�PDGUH� HQ� OD� SVLTXH� HVWi� FRQVWUXLGD� HQ� FDSDV�� OD� DUTXHWtSLFD�� OD� SHUVRQDO� \� OD
FXOWXUDO��/D�VXPD�GH�ODV�WUHV�FRQVWLWX\H�VX�DSWLWXG�R�LQHSWLWXG�HQ�OD�HVWUXFWXUD�LQWHUQDOL]DGD�GH�OD�PDGUH��7DO�FRPR�VH�KD�VHxDODGR�HQ�OD�SVLFRORJtD�GHO
GHVDUUROOR��SDUHFH�VHU�TXH�OD�FRQVWUXFFLyQ�GH�XQD�PDGUH�LQWHULRU�DGHFXDGD�VH�SURGXFH�HQ�YDULDV�IDVHV��FDGD�XQD�GH�ODV�FXDOHV�VH�FRQVWUX\H�WUDV�KDEHU
GRPLQDGR�OD�DQWHULRU��/RV�PDORV�WUDWRV�LQIOLJLGRV�D�XQ�QLxR�SXHGHQ�GHVWUXLU�R�WUDVWRFDU�OD�LPDJHQ�GH�OD�PDGUH�HQ�OD�SVLTXH��GDQGR�OXJDU�D�OD�GLYLVLyQ�GH
ODV� FDSDV� VXEVLJXLHQWHV� HQ� SRODULGDGHV� TXH� VRQ� DQWDJyQLFDV� HQWUH� Vt� \� QR� \D� FRODERUDGRUDV�� /R� FXDO� SXHGH� QR� VyOR� DQXODU� ODV� IDVHV� DQWHULRUHV� GHO
GHVDUUROOR�VLQR�WDPELpQ�GHVHVWDELOL]DU�ODV�VLJXLHQWHV��KDFLHQGR�TXH�pVWDV�VH�FRQVWUX\DQ�GH�PDQHUD�IUDJPHQWDULD�R�LGLRVLQFUiWLFD�
6H� SXHGH� SRQHU� UHPHGLR� D� HVWRV� UHWUDVRV� GHO� GHVDUUROOR� TXH� GHVHVWDELOL]DQ� OD� IRUPDFLyQ� GH� OD� FRQILDQ]D�� OD� IXHU]D� \� OD� HGXFDFLyQ� GH� OD� SURSLD
SHUVRQDOLGDG��SRUTXH��DO�SDUHFHU��HVWD�PDWUL]�QR�HVWi�FRQVWUXLGD�FRPR�XQ�PXUR�GH�ODGULOOR��TXH�VH�GHUUXPEDUtD�HQ�FDVR�GH�TXH�VH�UHWLUDUDQ�XQ�Q~PHUR
H[FHVLYR�GH� ODGULOORV�GH� OD�SDUWH� LQIHULRU��VLQR�TXH�PiV�ELHQ�HVWi� WHMLGD�FRPR�XQD�UHG��3RU�HVR�PXFKDV�PXMHUHV��\�PXFKRV�KRPEUHV��VH� ODV�DUUHJODQ
EDVWDQWH�ELHQ�DXQTXH�KD\D�PXFKRV�DJXMHURV�R�UHWUDVRV�HQ�ORV�VLVWHPDV�GH�HGXFDFLyQ�\�GHVDUUROOR�GH�VX�SHUVRQDOLGDG��7DOHV�SHUVRQDV�WLHQGHQ�D�LQFOLQDUVH
SRU� ORV�DVSHFWRV�GHO�FRPSOHMR�PDWHUQDO��GRQGH� OD� UHG�SVtTXLFD�KD�VXIULGR�PHQRV�GDxRV��/D�E~VTXHGD�GH�XQ�JXtD�SUXGHQWH�TXH�IRPHQWH�HO�GHVDUUROOR
SXHGH�FRQWULEXLU�D�UHPHQGDU�OD�UHG�FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�GH�DxRV�TXH�XQD�SHUVRQD�OOHYH�YLYLHQGR�FRQ�OD�OHVLyQ���



>�@�/RV�FXHQWRV�GH�KDGDV�XWLOL]DQ�ORV�VtPERORV�GH�OD�©IDPLOLD�DGRSWLYDª��HO�©SDGUDVWURª��OD�©PDGUDVWUDª�\�ORV�©KHUPDQDVWURVª�WDQWR�FRQ�FDUiFWHU�QHJDWLYR
FRPR�SRVLWLYR��'HELGR�DO�HOHYDGR�tQGLFH�GH�SHUVRQDV�TXH�FRQWUDHQ�YDULDV�YHFHV�PDWULPRQLR�HQ�(VWDGRV�8QLGRV��KD\�HQ�HVWH�SDtV�XQD�FLHUWD�VHQVLELOLGDG
D� SURSyVLWR� GHO� XVR� QHJDWLYR� GH� GLFKRV� VtPERORV�� D� SHVDU� GH� OD� H[LVWHQFLD� GH� QXPHURVRV� FXHQWRV� GH� KDGDV� SURWDJRQL]DGRV� SRU� IDPLOLDV� DGRSWLYDV
SRVLWLYDV��HQ�ORV�TXH�ORV�WHPDV�PiV�IUHFXHQWHV�VRQ�HO�GHO�DQFLDQR�PDWULPRQLR�GHO�ERVTXH�TXH�HQFXHQWUD�D�XQ�QLxR�DEDQGRQDGR�R�HO�GHO�SDGUDVWUR�TXH
UHFLEH�IDYRUDEOHPHQWH�D�XQ�QLxR�OLVLDGR�\�OR�D\XGD�D�UHFXSHUDU�OD�VDOXG�R�D�DGTXLULU�XQ�SRGHU�H[WUDRUGLQDULR���



>�@�(VR�QR�VLJQLILFD�TXH�WHQJDPRV�TXH�DEVWHQHUQRV�GH�VHU�DPDEOHV�HQ�FDVR�QHFHVDULR�R�SRU�OLEUH�HOHFFLyQ��/D�FODVH�GH�DPDELOLGDG�D�OD�TXH�QRV�UHIHULPRV
DTXt�HV�OD�GH�WLSR�VHUYLO�TXH�OLQGD�FRQ�OD�DGXODFLyQ��6H�WUDWD�GH�XQD�DPDELOLGDG�TXH�QDFH�GHO�GHVHVSHUDGR�GHVHR�GH�REWHQHU�DOJR�\�GHO�KHFKR�GH�VHQWLUVH
LPSRWHQWH��(V�DOJR�VLPLODU�D�OD�VLWXDFLyQ�GHO�QLxR�TXH�WHPH�D�ORV�SHUURV�\�GLFH�©SHUULWR�JXDSR��SHUULWR�JXDSRª��HQ�OD�HVSHUDQ]D�GH�TXH�HVR�DSDFLJ�H�DO
SHUUR�
+D\�XQD�FODVH�GH�©DPDELOLGDGª�WRGDYtD�PiV�SHUMXGLFLDO��HQ�OD�TXH�XQD�PXMHU�XWLOL]D�VXV�PDODV�DUWHV�SDUD�FRQJUDFLDUVH�FRQ�ORV�GHPiV��3LHQVD�TXH�WLHQH
TXH�SHOOL]FDU�SODFHQWHUDPHQWH�D�ORV�GHPiV�SDUD�FRQVHJXLU�DTXHOOR�TXH�QR�FUHH�SRGHU�REWHQHU�SRU�RWURV�PHGLRV��(V�XQD�IRUPD�SHUMXGLFLDO�GH�VHU�DPDEOH�
SXHV�FRORFD�D�OD�PXMHU�HQ�OD�VLWXDFLyQ�GH�VRQUHtU�H�LQFOLQDUVH�SDUD�TXH�ORV�GHPiV�VH�VLHQWDQ�D�JXVWR�\�VHDQ�DPDEOHV�FRQ�HOOD��OD�DSR\HQ��OD�DSUXHEHQ��OH
FRQFHGDQ� IDYRUHV��QR� OD� WUDLFLRQHQ��HWF��/D�PXMHU�DFFHGH�D�QR�VHU�HOOD�PLVPD��3LHUGH�VX� IRUPD�\�DVXPH� OD� IDFKDGD�TXH� ORV�GHPiV�SDUHFHQ�DSUHFLDU�
$XQTXH� VHPHMDQWH� FRPSRUWDPLHQWR� SXHGD� VHU� XQD� SRGHURVD� WiFWLFD� GH� FDPXIODMH� HQ� XQD� VLWXDFLyQ� GLItFLO� VREUH� OD� TXH� OD�PXMHU� WLHQH� HVFDVR� R� QXOR
FRQWURO��OD�PXMHU�TXH�YROXQWDULDPHQWH�HQFXHQWUD�PRWLYRV�SDUD�FRORFDUVH�FDVL�VLHPSUH�HQ�GLFKD�VLWXDFLyQ��VH�HQJDxD�D�Vt�PLVPD�D�SURSyVLWR�GH�DOJR�TXH
HV�PX\�VHULR�\�DEDQGRQD�VX�SULQFLSDO�IXHQWH�GH�SRGHU��TXH�HV�HO�KHFKR�GH�H[SUHVDU�VLQFHUDPHQWH�OR�TXH�SLHQVD���



>�@�0DQD�HV�XQD�SDODEUD�PHODQHVLD�TXH�-XQJ�H[WUDMR�GH�XQRV�HVWXGLRV�DQWURSROyJLFRV�D�ILQDOHV�GHO�VLJOR�;,;��3HQVy�TXH�HO�PDQD�UHSUHVHQWDED�HO�FDUiFWHU
PiJLFR�TXH�URGHDED�R�HPDQDED�GH�FLHUWDV�SHUVRQDV��FLHUWRV�WDOLVPDQHV��FLHUWRV�HOHPHQWRV�QDWXUDOHV�FRPR�HO�PDU�\�OD�PRQWDxD��ORV�iUEROHV��ODV�SODQWDV�
ODV�URFDV��ORV�OXJDUHV�\�ORV�DFRQWHFLPLHQWRV��1R�REVWDQWH��OD�FDUDFWHUL]DFLyQ�DQWURSROyJLFD�GH�OD�pSRFD�QR�WHQtD�HQ�FXHQWD�ORV�WHVWLPRQLRV�SHUVRQDOHV�GH
ORV�PLHPEURV�GH�ODV�WULEXV��HQ�ORV�TXH�VH�VHxDODED�TXH�OD�H[SHULHQFLD�GHO�PDQD�HV�SUDJPiWLFD�\�PLVWHULRVD�DO�PLVPR�WLHPSR�\�QR�VyOR�LQIRUPD�VLQR�TXH
WDPELpQ�FRQPXHYH��3RU�RWUD�SDUWH��SRU�HO� WHVWLPRQLR�GH� ORV�PtVWLFRV�GH� WRGRV� ORV� WLHPSRV�TXH�KDQ�GRFXPHQWDGR�VXV�HOHYDFLRQHV�\�GHVFHQVRV�FRQ�HO
OODPDGR�PDQD��VDEHPRV�TXH�OD�DVRFLDFLyQ�FRQ�OD�QDWXUDOH]D�HVHQFLDO�TXH�SURGXFH�HVWH�HIHFWR�HV�DOJR�TXH�VH�SDUHFH�PXFKR�DO�HQDPRUDPLHQWR��SXHV�OD
SHUVRQD�VH�VLHQWH�GHVSRMDGD�GH�DOJR�VLQ�HOOD��<��DXQTXH�DO�SULQFLSLR�SXHGH�H[LJLU�PXFKR�WLHPSR�\�XQD�ODUJD�LQFXEDFLyQ��PiV�WDUGH�HO�VXMHWR�HVWDEOHFH�XQD
LQWHQVD�\�SURIXQGD�UHODFLyQ�FRQ�HOOD���



>�@�/RV�KRPXQFXOL� HQ� HVWH� FDVR� VRQ�XQDV�PLQ~VFXODV� FULDWXUDV� FRPR� ORV� HOIRV�� ORV� GXHQGHV� \� RWURV� ©VHUHV� GLPLQXWRVª��$XQTXH� DOJXQRV�GLFHQ�TXH� HO
KRPXQFXOXV�HV�XQ�VHU�LQIUDKXPDQR��ORV�TXH�VH�FRQVLGHUDQ�SHUWHQHFLHQWHV�D�VX�HVWLUSH�FUHHQ�TXH�HV�VXSUDKXPDQR��VDELR��DVWXWR�\�FDSD]�GH�SURFUHDU�D�VX
PDQHUD���



>�@�$OJXQRV�UHFKD]DQ�HO�FRQFHSWR�GH�OD�SVLTXH�DQLPDO�R�VH�GLVWDQFLDQ�GH�OD�LGHD��VHJ~Q�OD�FXDO�ORV�VHUHV�KXPDQRV�VRQ�HVSLULWXDOHV�\�DQLPDOHV�DO�PLVPR
WLHPSR��8QD�SDUWH�GHO�FRQIOLFWR�UHVLGH�HQ�OD�FUHHQFLD�GH�TXH�ORV�DQLPDOHV�FDUHFHQ�GH�HVStULWX�\�DOPD��3HUR�OD�SURSLD�SDODEUD�DQLPDO�GHULYD�GHO�ODWtQ�\
VLJQLILFD� XQD� FULDWXUD� YLYD�� H� LQFOXVR�PiV� SURSLDPHQWH� ©FXDOTXLHU� FRVD� TXH� YLYDª�� \�DQLPDOLV� HQ� FRQFUHWR� VLJQLILFD� ©GRWDGR� GH� DOLHQWR� YLWDOª�� GHO
YRFDEOR�DQLPD� TXH� VLJQLILFD� DLUH�� DOLHQWR�� YLGD�� (V� SRVLEOH� TXH� HQ� XQ� IXWXUR�PRPHQWR� GH� OD� KLVWRULD�� WDO� YH]� QR�PX\� OHMDQR�� QRV� VRUSUHQGD� TXH� HO
DQWURSRFHQWULVPR� KD\D� SRGLGR� WHQHU� DUUDLJR� DOJXQD� YH]�� GH� OD� PLVPD� PDQHUD� TXH� DKRUD� VRPRV� PXFKRV� ORV� TXH� QRV� VRUSUHQGHPRV� GH� TXH� OD
GLVFULPLQDFLyQ�GH�ORV�VHUHV�KXPDQRV�EDVDGD�HQ�HO�FRORU�GH�OD�SLHO�KD\D�VLGR�HQ�RWURV�WLHPSRV�XQ�YDORU�DFHSWDEOH�SDUD�PXFKRV���



>��@�6LQR�VH� OH�SUHVWD�DWHQFLyQ�VHJXLUi� VXIULHQGR�GLVWLQWRV�GDxRV�HQ�VX�GHVFHQGHQFLD� IHPHQLQD��3HUR� OD�PXMHU�SXHGH�SRQHU� UHPHGLR��HQFDUJiQGRVH�GH
UHSDUDU�DKRUD�ORV�GDxRV�VXIULGRV��1R�HVWDPRV�KDEODQGR�GH�OD�SHUIHFFLyQ�VLQR�GH�OD�FRQVWUXFFLyQ�GH�XQD�FLHUWD�IRUWDOH]D���



>��@�(Q�ORV�WDOOHUHV�TXH�VH�RUJDQL]DQ�HQ�ODV�FiUFHOHV�GH�PXMHUHV��D�YHFHV�KDFHPRV�PXxHFDV�FRQ�UDPLWDV�\�WDPELpQ�FRQ�DOXELDV��PDQ]DQDV��WULJR��WHMLGR�\
SDSHO�GH�DUUR]��$OJXQDV�PXMHUHV�ODV�SLQWDQ��ODV�FRVHQ�\�ODV�HQVDPEODQ�FRQ�SHJDPHQWR��$O�ILQDO��KD\�GRFHQDV�\�GRFHQDV�GH�PXxHFDV�FRORFDGDV�HQ�KLOHUDV�
PXFKDV�GH�HOODV�KHFKDV�FRQ�ORV�PLVPRV�PDWHULDOHV��SHUR�WRGDV�WDQ�GLVWLQWDV�\�VLQJXODUHV�FRPR�ODV�PXMHUHV�TXH�ODV�KDQ�KHFKR���



>��@�8QR�GH�ORV�SUREOHPDV�IXQGDPHQWDOHV�GH�ODV�WHRUtDV�PiV�DQWLJXDV�DFHUFD�GH�OD�SVLFRORJtD�IHPHQLQD�HV�HO�GH�TXH�OD�YLVLyQ�GH�OD�YLGD�IHPHQLQD�HUD�PX\
OLPLWDGD��1DGLH�SRGtD�LPDJLQDU�TXH�OD�PXMHU�SXGLHUD�VHU�WDQWR�FRPR�HV��/D�SVLFRORJtD�FOiVLFD�HUD�PiV�ELHQ�HO�HVWXGLR�GH�XQDV�PXMHUHV�FRPSOHWDPHQWH
HQFRJLGDV�\�QR�HO�GH�XQDV�PXMHUHV�TXH�WUDWDEDQ�GH�OLEHUDUVH�R�TXH�VH�HVWLUDEDQ�\�DODUJDEDQ�ORV�EUD]RV�SDUD�DOFDQ]DU�DOJR��/D�QDWXUDOH]D�LQVWLQWLYD�H[LJH
XQD�SVLFRORJtD�TXH�REVHUYH�QR�VyOR�D�ODV�PXMHUHV�TXH�VH�HVIXHU]DQ�SRU�KDFHU�DOJR�VLQR�WDPELpQ�D�ODV�TXH�VH�HVWiQ�HQGHUH]DQGR�SRFR�D�SRFR�WUDV�KDEHUVH
SDVDGR�PXFKRV�DxRV�YLYLHQGR�HQFRUYDGDV���



>��@�(VWD�LQWXLFLyQ�GH�OD�TXH�KDEODPRV�QR�HV�OR�PLVPR�TXH�ODV�IXQFLRQHV�WLSROyJLFDV�TXH�-XQJ�HQXPHUDED��VHQWLPLHQWR��SHQVDPLHQWR��LQWXLFLyQ�\�VHQVDFLyQ�
(Q�OD�SVLTXH�IHPHQLQD��\�PDVFXOLQD��OD�LQWXLFLyQ�HV�DOJR�PiV�TXH�XQD�WLSRORJtD��3HUWHQHFH�D�OD�SVLTXH�LQVWLQWLYD�\�DO�DOPD�\�SDUHFH�VHU�TXH�HV�LQQDWD�
SDVD� SRU� XQ� SHUtRGR� GH�PDGXUDFLyQ� \� WLHQH� FDSDFLGDG� GH� SHUFHSFLyQ�� FRQFHSWXDOL]DFLyQ� \� VLPEROL]DFLyQ��(V� XQD� IXQFLyQ� TXH� SHUWHQHFH� D� WRGDV� ODV
PXMHUHV��\�D�WRGRV�ORV�KRPEUHV��FRQ�LQGHSHQGHQFLD�GH�OD�WLSRORJtD���



>��@�(Q�OD�PD\RUtD�GH�ORV�FDVRV�SDUHFH�VHU�TXH�HV�PHMRU�LU�FXDQGR�WH�OODPDQ��R�WH�HPSXMDQ���FXDQGR�WLHQHV�OD�VHQVDFLyQ�GH�TXH�SRGUiV�VHU�iJLO�\�HOiVWLFD�
HQ�OXJDU�GH�RSRQHU�UHVLVWHQFLD�KDVWD�TXH�HVWDOODQ�ODV�FLUFXQVWDQFLDV�SVtTXLFDV�\�WH�DUUDVWUDQ�GH�WRGRV�PRGRV�DO�DJXMHUR��HQVDQJUHQWDGD�\�PDJXOODGD��$
YHFHV�QR�KD\�QLQJXQD�SRVLELOLGDG�GH�FRQVHUYDU�HO�HTXLOLEULR��3HUR��FXDQGR�OD�KD\��VH�JDVWD�PHQRV�HQHUJtD�GHMiQGRVH�OOHYDU�TXH�UHVLVWLHQGR���



>��@�/D�0DGUH�1RFKH��XQD�GH�ODV�GLRVDV�GH�OD�9LGD�0XHUWH�9LGD�GH�ODV�WULEXV�HVODYDV���



>��@�(Q�WRGD�0HVRDPpULFD��OD�PiVFDUD�LQGLFD�TXH�XQD�SHUVRQD�KD�GRPLQDGR�OD�XQLyQ�FRQ�HO�HVStULWX�TXH�VH�UHSUHVHQWD�QR�VyOR�HQ�OD�PiVFDUD�VLQR�HQ�HO
DWXHQGR�GHO�HVStULWX�TXH�OOHYD��/D�LGHQWLILFDFLyQ�FRQ�HO�HVStULWX�D�WUDYpV�GH�OD�URSD�\�HO�DGRUQR�IDFLDO�KD�GHVDSDUHFLGR�FDVL�SRU�FRPSOHWR�HQ�OD�VRFLHGDG
RFFLGHQWDO��1R�REVWDQWH��HO�DUWH�GH�KLODU�\�GH�WHMHU�VRQ�GH�SRU�Vt�XQRV�PHGLRV�GH�HYRFDU�R�VHU�LQIRUPDGRV�SRU�HO�HVStULWX��+D\�SUXHEDV�ILDEOHV�GH�TXH�OD
HODERUDFLyQ�GHO�KLOR�\�HO�WHMLGR�HUDQ�DQWLJXDPHQWH�XQDV�SUiFWLFDV�UHOLJLRVDV�XWLOL]DGDV�SDUD�LPSDUWLU�HQVHxDQ]DV�DFHUFD�GH�ORV�FLFORV�GH�OD�YLGD��OD�PXHUWH
\�HO�PiV�DOOi���



>��@�(V�EXHQR�WHQHU�PXFKDV�SHUVRQDH��KDFHU�FROHFFLRQHV��FRVHU�YDULDV�� UHXQLUODV�D�PHGLGD�TXH�YDPRV�DYDQ]DQGR�SRU� OD�YLGD��&RQIRUPH�QRV�KDFHPRV
PD\RUHV��GHVFXEULPRV�TXH�� WHQLHQGR�D�QXHVWUR�DOFDQFH�HVWD�FROHFFLyQ��SRGHPRV�UHSUHVHQWDU�FXDOTXLHU�DVSHFWR�GHO�\R�FDVL�HQ�FXDOTXLHU�PRPHQWR�TXH
TXHUDPRV��6LQ�HPEDUJR��VH�OOHJD�D�XQ�SXQWR��VREUH�WRGR�FXDQGR�VH�UHEDVD�OD�PHGLDQD�HGDG�\�VH�HQWUD�HQ�OD�YHMH]��HQ�TXH�ODV�SURSLDV�SHUVRQDH�FDPELDQ�\
VH� IXVLRQDQ�PLVWHULRVDPHQWH��$�YHFHV� VH�SURGXFH�XQD�HVSHFLH�GH�©IXVLyQª��XQD�SpUGLGD� WRWDO�GH� ODV�SHUVRQDH� TXH�GHMD� DO� GHVFXELHUWR� OR� TXH�� HQ� VX
Pi[LPD�H[SUHVLyQ��VH�SRGUtD�OODPDU�©HO�YHUGDGHUR�\Rª���



>��@�3DUD�WUDEDMDU�GH�PDQHUD�RUJiQLFD��FRQYLHQH�VLPSOLILFDU�\�FHQWUDUVH�PiV�HQ�OD�VHQVDFLyQ�\�HO�VHQWLPLHQWR�TXH�HQ�XQD�H[FHVLYD�LQWHOHFWXDOL]DFLyQ��$
YHFHV�HV�~WLO��WDO�FRPR�XQR�GH�PLV�GLIXQWRV�FROHJDV��-��9DQGHUEXUJK��VROtD�GHFLU��SHQVDU�HQ�WpUPLQRV�FRPSUHQVLEOHV�SDUD�XQ�LQWHOLJHQWH�QLxR�GH�GLH]�DxRV�
��



>��@�eVWDV�VRQ�FXULRVDPHQWH�ODV�PLVPDV�FXDOLGDGHV�GH�XQD�SUyVSHUD�YLGD�GHO�DOPD��SHUR�WDPELpQ�GH�XQ�SUyVSHUR�QHJRFLR�\�XQD�SUyVSHUD�YLGD�HFRQyPLFD�
��



>��@�-XQJ�SHQVDED�TXH�VH�SRGtD�HVWDEOHFHU�FRQWDFWR�FRQ�OD�IXHQWH�PiV�DQWLJXD�SRU�PHGLR�GH�ORV�VXHxRV�QRFWXUQRV���&��*��-XQJ��-XQJ�6SHDNLQJ��HGLWDGR�SRU
:LOOLDP�0F*XLUH�\�5��)��&��+XOO�>3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV������@����



>��@�6H� WUDWD�� HQ� UHDOLGDG��GH�XQ� IHQyPHQR�GH�HVWDGRV�KLSQRJyJLFRV�H�KLSQRSyPSLFRV� VLWXDGRV�HQWUH� HO� VXHxR�\� OD�YLJLOLD��(VWi�ELHQ�GRFXPHQWDGR�HQ
ODERUDWRULRV�GHO�VXHxR�TXH�XQD�SUHJXQWD�IRUPXODGD�DO�SULQFLSLR�GH�OD�IDVH�©FUHSXVFXODUª�GHO�VXHxR�SDUHFH�UHEXVFDU�HQ�ORV�©KHFKRV�DUFKLYDGRV�HQ�HO
FHUHEURª�GXUDQWH�ODV�IDVHV�VXFHVLYDV�GHO�VXHxR��DXPHQWDQGR�OD�FDSDFLGDG�GH�SURGXFLU�XQD�UHVSXHVWD�GLUHFWD�DO�GHVSHUWDU���



>��@�+DEtD�XQD�DQFLDQD�TXH�YLYtD�HQ�XQD�FKR]D�GHO�ERVTXH�FHUFD�GHO�OXJDU�GRQGH�\R�FUHFt��6H�FRPtD�FDGD�GtD�XQD�FXFKDUDGLWD�GH�WLHUUD��'HFtD�TXH�HVR
DOHMDED�ODV�SHQDV���



>��@�$�OR�ODUJR�GH�WRGD�OD�WUDGLFLyQ�RUDO�\�HVFULWD�GH�ORV�FXHQWRV�GH�KDGDV��VH�UHJLVWUDQ�PXFKDV�FRQWUDGLFFLRQHV�D�HVWH�UHVSHFWR��$OJXQRV�FXHQWRV�GLFHQ�TXH
HO�KHFKR�GH�VHU�VDELD�GH�MRYHQ�KDFH�TXH�XQD�SHUVRQD�YLYD�PiV�WLHPSR��2WURV�VHxDODQ�TXH�VHU�YLHMR�GH�MRYHQ�QR�HV�WDQ�EXHQR��3RU�RWUD�SDUWH��DOJXQRV�GH
GLFKRV�FXHQWRV�VRQ�SURYHUELRV�TXH�SXHGHQ�LQWHUSUHWDUVH�GH�GLVWLQWDV�PDQHUDV�VHJ~Q�OD�FXOWXUD�\�OD�pSRFD�GH�ODV�TXH�SURFHGDQ��3HUR��D�PL�MXLFLR��RWURV
VRQ� XQD� HVSHFLH� GH� NRDQ�PiV� TXH� XQD� LQVWUXFFLyQ�� (Q� RWUDV� SDODEUDV�� ODV� IUDVHV� SUHWHQGHQ� VHU�PHGLWDGDV�PiV� TXH� FRPSUHQGLGDV� OLWHUDOPHQWH� \� OD
PHGLWDFLyQ�SXHGH�OOHYDU�ILQDOPHQWH�D�XQ�VDWRUL�R�UHSHQWLQD�FRPSUHQVLyQ���

�(Q�HO�]HQ��SUHJXQWD�DEVXUGD�TXH�VH�KDFH�DO�DOXPQR�SDUD�SURYRFDU�HQ�pO�XQD�UHIOH[LyQ��GH�OD�TXH�QDFHUi�HO�HVWDGR�GH�LOXPLQDFLyQ���1��GH�OD�7���



>��@�(VWD�DOTXLPLD�SXHGH�GHULYDU�GH�XQDV�REVHUYDFLRQHV�PXFKR�PiV�DQWLJXDV�TXH�ORV�HVFULWRV�PHWDIyULFRV��9DULDV�DQFLDQDV�QDUUDGRUDV�GH�FXHQWRV�WDQWR�GH
OD�(XURSD�RULHQWDO�FRPR�GH�0p[LFR�PH�KDQ�GLFKR�TXH�HO�VLPEROLVPR�GHO�QHJUR��HO�URMR�\�HO�EODQFR�GHULYD�GH�ORV�FLFORV�IHPHQLQRV�GH�OD�PHQVWUXDFLyQ�\
OD�UHSURGXFFLyQ��7DO�FRPR�VDEHQ�WRGDV�ODV�PXMHUHV�TXH�KDQ�PHQVWUXDGR��HO�QHJUR�HV�OD�UHSUHVHQWDFLyQ�GHO�GHVSUHQGLGR�UHYHVWLPLHQWR�GHO�~WHUR�HQ�HO�TXH
QR�KD�DQLGDGR�HO�yYXOR��(O�URMR�VLPEROL]D�QR�VyOR�OD�UHWHQFLyQ�GH�OD�VDQJUH�HQ�HO�~WHUR�GXUDQWH�HO�HPEDUD]R�VLQR�WDPELpQ�OD�©PDQFKD�GH�VDQJUHª�TXH
DQXQFLD�HO�FRPLHQ]R�GHO�SDUWR�\�OD�OOHJDGD�GH�XQD�QXHYD�YLGD��(O�EODQFR�HV�OD�OHFKH�GH�OD�PDGUH�TXH�IOX\H�SDUD�DOLPHQWDU�DO�UHFLpQ�QDFLGR��7RGR�HOOR�VH
FRQVLGHUD�XQ�FLFOR�GH�WUDQVIRUPDFLyQ�FRPSOHWR�\�\R�VLHPSUH�PH�KH�SUHJXQWDGR�VL�OD�DOTXLPLD�QR�GHELy�GH�VHU�XQ�LQWHQWR�GH�FUHDU�XQ�UHFLSLHQWH�VLPLODU�D
OD�PDWUL]�\�WRGD�XQD�VHULH�GH�VtPERORV�\�DFFLRQHV�VLPLODUHV�D�ORV�FLFORV�GH�OD�PHQVWUXDFLyQ��OD�JUDYLGH]��HO�DOXPEUDPLHQWR�\�OD�ODFWDQFLD��(V�SUREDEOH
TXH� H[LVWD� XQ� DUTXHWLSR� GHO� HPEDUD]R� TXH� QR� KD\� TXH� WRPDU� HQ� VHQWLGR� OLWHUDO� \� TXH� DIHFWD� R� DWUDH� D� DPERV� VH[RV�� ORV� FXDOHV� WLHQHQ� TXH� EXVFDU
SRVWHULRUPHQWH�HO�PHGLR�GH�VLPEROL]DUOR�GH�XQD�PDQHUD�TXH�UHVXOWH�VLJQLILFDWLYD�SDUD�HOORV���



>��@�+H�HVWXGLDGR�GXUDQWH�PXFKRV�DxRV�HO�FRORU�URMR�HQ�ORV�PLWRV�\�ORV�FXHQWRV��HO�KLOR�URMR�� ODV�]DSDWLOODV�URMDV�� OD�FDSD�URMD��HWF��&UHR�TXH�PXFKRV
IUDJPHQWRV� GH� ORV� PLWRV� \� ORV� FXHQWRV� GH� KDGDV� GHULYDQ� GH� ODV� DQWLJXDV� ©GLRVDV� URMDVª�� ODV� GLYLQLGDGHV� TXH� SUHVLGtDQ� WRGR� HO� HVSHFWUR� GH� OD
WUDQVIRUPDFLyQ�IHPHQLQD�²WRGRV�ORV�DFRQWHFLPLHQWRV�©URMRVª²��HV�GHFLU��OD�VH[XDOLGDG��HO�SDUWR�\�HO�HURWLVPR��\�TXH�LQLFLDOPHQWH�IRUPDEDQ�SDUWH�GHO
DUTXHWLSR�GH�ODV�WUHV�KHUPDQDV�GHO�QDFLPLHQWR��OD�PXHUWH�\�OD�UHVXUUHFFLyQ�\�WDPELpQ�GH�ORV�PLWRV�GHO�QDFLPLHQWR�\�OD�PXHUWH�GHO�VRO�HQ�WRGR�HO�PXQGR���



>��@�/D�DQWURSRORJtD�GHFLPRQyQLFD�FRQVLGHUDED�HUUyQHDPHQWH�TXH�OD�UHYHUHQFLD�WULEDO�D�ORV�DQFLDQRV�\�ORV�DEXHORV�GLIXQWRV�\�OD�FRQVHUYDFLyQ�ULWXDO�GH
ORV�UHODWRV�DFHUFD�GH�OD�YLGD�GH�ORV�DQFLDQRV�HUDQ�XQD�IRUPD�GH�©FXOWRª��(VWD�GHVDIRUWXQDGD�SUR\HFFLyQ�VLJXH�HVWDQGR�SUHVHQWH�HQ�GLVWLQWDV�OLWHUDWXUDV
©PRGHUQDVª�� $� PL� MXLFLR�� VLQ� HPEDUJR�� WUDV� KDEHUPH� SDVDGR� YDULDV� GpFDGDV� SDUWLFLSDQGR� HQ� HO� ULWXDO� IDPLOLDU� GHO�'tD� GH� ORV� PXHUWRV�� HO� ©FXOWR
DQFHVWUDOª��WpUPLQR�IRUMDGR�KDFH�PXFKR�WLHPSR�SRU�OD�DQWURSRORJtD�FOiVLFD��GHEHUtD�OODPDUVH�PiV�SURSLDPHQWH�DILQLGDG�FRQ�ORV�DQWHSDVDGRV��HV�GHFLU�
XQD�UHODFLyQ�FRQVWDQWH�FRQ�ORV�YHQHUDGRV�DQWHSDVDGRV��(O�ULWXDO�GH�OD�DILQLGDG�UHVSHWD�D�OD�IDPLOLD��VDQFLRQD�OD�LGHD�GH�TXH�QR�HVWDPRV�VHSDUDGRV�ORV
XQRV�GH�ORV�RWURV��GH�TXH�XQD�VROD�YLGD�KXPDQD�QR�FDUHFH�GH�VLJQLILFDGR�\��HVSHFLDOPHQWH��GH�TXH�ODV�EXHQDV�REUDV�GH�ORV�TXH�QRV�KDQ�SUHFHGLGR�SRVHHQ
XQ�YDORU�LQPHQVR��SXHV�QRV�HQVHxDQ�\�QRV�JXtDQ���



>��@�6H�KDQ�HQFRQWUDGR�PXFKRV�KXHVRV�IHPHQLQRV�HQ�dDWDO�+�\�N��XQ�HPSOD]DPLHQWR�QHROtWLFR�HQ�IDVH�GH�H[FDYDFLyQ�HQ�$QDWROLD���



>��@�+D\�RWUDV�YHUVLRQHV�GHO�FXHQWR�\�RWURV�HSLVRGLRV�H�LQFOXVR�HQ�DOJXQRV�FDVRV�HStORJRV�R�DQWLFOtPD[��SHJDGRV�DO�ILQDO�GHO�UHODWR�FHQWUDO���



>��@�9HPRV�HO�VtPEROR�GH�OD�IRUPD�GH�OD�SHOYLV�HQ�FXHQFRV�H�LFRQRV�GHO�pVWH�GH�ORV�%DOFDQHV�\�GH�HPSOD]DPLHQWRV�GH�OD�DQWLJXD�<XJRVODYLD�FX\D�GDWDFLyQ
*LPEXWDV� VLW~D� HQ� HO� ������� D�� &��0DULMD� *LPEXWDV��7KH� *RGGHVVHV� DQG� *RGV� RI� 2OG� (XURSH��0\WKV� DQG� &XOW� ,PDJHV� �%HUNHOH\�� 8QLYHUVLW\� RI
&DOLIRUQLD�3UHVV��������(GLFLyQ�UHYLVDGD����������



>��@� /D� LPDJHQ� GHO�GLW� DSDUHFH� WDPELpQ� HQ� ORV� VXHxRV�� D�PHQXGR� FRPR� DOJR� TXH� VH� WUDQVIRUPD� HQ� XQ� REMHWR� ~WLO�� $OJXQRV� GH�PLV� FROHJDV�PpGLFRV
DYHQWXUDQ�OD�SRVLELOLGDG�GH�TXH�VHD�XQ�VtPEROR�GHO�HPEULyQ�R�HO�yYXOR�HQ�VX�IDVH�PiV�WHPSUDQD��/DV�QDUUDGRUDV�GH�FXHQWRV�GH�PL�IDPLOLD�VH�UHILHUHQ�D
PHQXGR�DO�GLW�FRPR�ORV�yYXORV���



>��@�(V�SRVLEOH�TXH�HO�HVStULWX�\�OD�FRQFLHQFLD�GHO�LQGLYLGXR�WHQJDQ�XQD�©VHQVDFLyQª�VH[XDO�\�TXH�HVWD�PDVFXOLQLGDG�R�IHPLQLGDG�GHO�HVStULWX�\�GHPiV
SRVHD�XQ�FDUiFWHU�LQQDWR��FXDOTXLHUD�TXH�VHD�HO�VH[R�ItVLFR���

&$3Ë78/2��

(O�FRPSDxHUR��/D�XQLyQ�FRQ�HO�RWUR�
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>�@� ([LVWH� HQ� -DPDLFD� XQD� FDQFLyQ� LQIDQWLO� TXH� SRGUtD� VHU� XQ� YHVWLJLR� GH� HVWH� FXHQWR�� ©3DUD� DVHJXUDUPH� GH� TXH� HO� Vt� HV� XQ� Vt� KDVWD� HO� ILQDO�VH� OR
SUHJXQWR�RWUD�YH]��\�RWUD�\�RWUD�\�RWUDª��/D�FDQFLyQ�PH�OD�FRQILy�9��%��:DVKLQJWRQ�TXH�KD�VLGR�GXUDQWH�WRGD�PL�YLGD�FRPR�XQD�PDGUH�SDUD�Pt���
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/D�FD]D��&XDQGR�HO�FRUD]yQ�HV�XQ�FD]DGRU�VROLWDULR�



>�@�(VR�QR�VLJQLILFD�TXH�OD�UHODFLyQ�WHUPLQD�VLQR�TXH�FLHUWRV�DVSHFWRV�GH�OD�UHODFLyQ�VH�GHVSUHQGHQ�GH�OD�SLHO��SLHUGHQ�HO�FDSDUD]yQ��GHVDSDUHFHQ�VLQ
GHMDU�UDVWUR��QR�LQGLFDQ�VX�SDUDGHUR�\��GH�UHSHQWH��UHDSDUHFHQ�FRQ�RWUD�IRUPD��RWUR�FRORU�\�RWUD�WH[WXUD���



>�@�'XUDQWH�XQD�GH�PLV�YLVLWDV�D�OD�OXMXULDQWH�WLHUUD�GH�0p[LFR�VXIUt�XQ�GRORU�GH�PXHODV�\�XQ�ERWLFDULR�PH�HQYLy�D�XQD�PXMHU�IDPRVD�SRU�VX�FDSDFLGDG�GH
DOLYLDU�ORV�GRORUHV�GH�PXHODV��0LHQWUDV�PH�DSOLFDED�ODV�PHGLFLQDV��OD�PXMHU�PH�KDEOy�GH�7[DWL��HO�JUDQ�HVStULWX�IHPHQLQR��'HGXMH�GH�VX�UHODWR�TXH�7[DWL
HUD�XQD�GLRVD�GH�OD�9LGD�0XHUWH�9LGD��SHUR�KDVWD�DKRUD�QR�KH�HQFRQWUDGR�QLQJXQD�UHIHUHQFLD�HQ�OD�OLWHUDWXUD�DFDGpPLFD��(QWUH�RWUDV�FRVDV��PL�DEXHOLWD�
OD�FXUDQGHUD�PH�GLMR�TXH�7[DWL�HV�XQD�JUDQ�FXUDQGHUD�TXH��DO�PLVPR�WLHPSR��HV�HO�SHFKR�\�OD�WXPED��7[DWL�OOHYD�FRQVLJR�XQ�FXHQFR�GH�FREUH��Vt�VH�OH�GD
OD�YXHOWD�HQ�XQ�VHQWLGR��FRQWLHQH�\�GHUUDPD�DOLPHQWR��VL�VH�OH�GD�OD�YXHOWD�HQ�HO�RWUR��VH�FRQYLHUWH�HQ�HO�UHFLSLHQWH�GHO�DOPD�GH�ORV�TXH�DFDEDQ�GH�PRULU�
7[DWL�HV�OD�TXH�SUHVLGH�ORV�DOXPEUDPLHQWRV��ODV�UHODFLRQHV�DPRURVDV�\�OD�PXHUWH���



>�@�+D\�PXFKDV�YHUVLRQHV�GH� OD� KLVWRULD�GH�6HGQD�� XQD�SRGHURVD�GLYLQLGDG�TXH�YLYH�EDMR� HO� DJXD�\� HV� LQYRFDGD�SRU� ODV� FXUDQGHUDV�TXH� OH� SLGHQ� HO
UHVWDEOHFLPLHQWR�GH�OD�VDOXG�\�OD�YLGD�GH�ORV�HQIHUPRV�\�ORV�PRULEXQGRV���



>�@�&LHUWDPHQWH��OD�©RFXSDFLyQ�GH�HVSDFLRª�SXHGH�VHU�XQD�YiOLGD�QHFHVLGDG�GH�VROHGDG��SHUR�VHJXUDPHQWH�HV�OD�©PHQWLUD�SLDGRVDª�PiV�KDELWXDO�HQ�ODV
UHODFLRQHV�GH�QXHVWUD�pSRFD��(Q�OXJDU�GH�KDEODU�GH�OR�TXH�OD�SUHRFXSD��OD�SHUVRQD�©RFXSD�XQ�HVSDFLRª��(V�XQD�YHUVLyQ�DGXOWD�GH�©(O�SHUUR�VH�PH�KD
FRPLGR�ORV�GHEHUHVª�R�©PL�DEXHOD�PXULy�«ª�SRU�TXLQWD�YH]���



>�@�<�WDPELpQ�GH�OR�QR�WRGDYtD�EHOOR���



>�@�'HO�SRHPD�GH�FD]D�©,QWHJULW\ª��$GULHQQH�5LFK��7KH�)DFW�RI�D�'RRUIUDPH��3RHPV�6HOHFWHG�DQG�1HZ�������������1XHYD�<RUN��:��:��1RUWRQ�������
��



>�@�/D�LQFOXVLyQ�GHO�PiV�MRYHQ�TXH�YHQGD�OD�KHULGD�GHO�PiV�YLHMR�SHUWHQHFH�DO�FXHQWR�GH�PL�IDPLOLD�©/D�KHULGD�TXH�DSHVWDEDª���



>�@�(V�XQ�UHVXPHQ�GH�XQ�FXHQWR�PX\�ODUJR�TXH��SDUD�FRQWDUVH�FRPR�HV�GHELGR��VXHOH�H[LJLU�©WUHV�QRFKHV�GXUDQWH�OD�HVWDFLyQ�GH�ORV�UHOiPSDJRVª���

&$3Ë78/2��

(O�KDOOD]JR�GH�OD�PDQDGD��/D�GLFKD�GH�OD�SHUWHQHQFLD�



>�@�$XQTXH�DOJXQRV�DQDOLVWDV�MXQJXLDQRV�FRQVLGHUDQ�TXH�$QGHUVHQ�HUD�XQ�©QHXUyWLFRª�FX\D�REUD�QR�PHUHFtD�HVWXGLDUVH��\R�FUHR�TXH�pVWD�\��VREUH�WRGR��ORV
WHPDV�GH�ORV�FXHQWRV�TXH�HOHJtD�SDUD�HPEHOOHFHUORV��VRQ�PX\�LPSRUWDQWHV��SXHV�UHIOHMDQ�HO�VXIULPLHQWR�GH�ORV�QLxRV�\�HO�VXIULPLHQWR�GHO�<R�GHO�DOPD�
(VWD�VHFFLyQ�\�HVWH�GHVPHQX]DPLHQWR�GHO�DOPD�MXYHQLO�QR�HV�VyOR�XQ�WHPD�KDELWXDO�HQ�HO�WLHPSR�\�HO�OXJDU�HQ�ORV�TXH�$QGHUVHQ�YLYLy��6LJXH�VLHQGR�XQD
FXHVWLyQ�HVHQFLDO�GHO�DOPD�HQ�WRGR�HO�PXQGR��$XQTXH�HO�WHPD�GH�ORV�PDORV�WUDWRV�DO�DOPD�\�DO�HVStULWX�GH�ORV�QLxRV��ORV�DGXOWRV�R�ORV�DQFLDQRV�SXHGH�VHU
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PDVFXOLQDV�� &XDQGR� VH� SURGXFH� XQD� LQKLELFLyQ� SVtTXLFD� \� FXOWXUDO� GHO� GHVDUUROOR� PDVFXOLQR� HQ� ODV� PXMHUHV�� pVWDV� VH� YHQ� DSDUWDGDV� GHO� FiOL]�� HO
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XQD�VHQVDFLyQ�GH�ELHQHVWDU�H� LQFOXVR�GH�HXIRULD��7UDGLFLRQDOPHQWH�ORV�LQGLYLGXRV�DOFDQ]DQ�GLFKRV�HVWDGRV�SRU�PHGLR�GH�OD�RUDFLyQ�� OD�PHGLWDFLyQ��OD
FRQWHPSODFLyQ��OD�SHUVSLFDFLD��HO�XVR�GH�OD�LQWXLFLyQ��HO�WUDQFH�KLSQyWLFR��OD�GDQ]D��FLHUWDV�DFWLYLGDGHV�ItVLFDV��HO�FDQWR�\�RWURV�SURIXQGRV�HVWDGRV�GHO
ORFXV�GHO�DOPD���



>��@� (Q� ODV� LQYHVWLJDFLRQHV� LQWHUFXOWXUDOHV�PH� KDQ� OODPDGR� OD� DWHQFLyQ� ORV� JUXSRV� TXH� VRQ� H[SXOVDGRV� GH� OD� FRUULHQWH� SULQFLSDO� \� TXH�� VLQ� HPEDUJR�
FRQVHUYDQ�H�LQFOXVR�UHIXHU]DQ�VX�LQWHJULGDG��5HVXOWD�IDVFLQDQWH�REVHUYDU�FyPR�XQD�\�RWUD�YH]�HO�JUXSR�H[SXOVDGR�TXH�FRQVHUYD�VX�GLJQLGDG�VXHOH�VHU
DGPLUDGR�\�EXVFDGR�ILQDOPHQWH�SRU�SDUWH�GH�OD�PLVPD�FRUULHQWH�GRPLQDQWH�TXH�LQLFLDOPHQWH�OR�KDEtD�HFKDGR���



>��@�8QD�GH�ODV�PXFKDV�PDQHUDV�GH�SHUGHU�HO�FRQWDFWR�FRQVLVWH�HQ�QR�VDEHU�GyQGH�HVWiQ�HQWHUUDGRV�ORV�IDPLOLDUHV�\�DPLJRV���



>��@�6HXGyQLPR�SDUD�SURWHJHU�VX�LQWLPLGDG���



>��@�1WR]DNH�6KDQJH��SDUD�ODV�FKLFDV�GH�FRORU�TXH�KDQ�SHQVDGR�HQ�HO�VXLFLGLR�FXDQGR�EDVWD�HO�DUFR�LULV��1XHYD�<RUN��0DFPLOODQ����������

&$3Ë78/2��

(O�LQVWLQWR�GH�FRQVHUYDFLyQ�
/D�LGHQWLILFDFLyQ�GH�ODV�WUDPSDV��ODV�MDXODV�\�ORV�FHERV�HQYHQHQDGRV�



>�@�'H�OD�UDt]�ODWLQD�VHQ��TXH�VLJQLILFD�©YLHMRª��SURFHGHQ�ORV�YRFDEORV�DILQHV��VHxRUD��VHxRU��VHQDGR�\�VHQLO���



>�@�+D\�FXOWXUDV�LQWHUQDV�\�H[WHUQDV��$PEDV�VH�FRPSRUWDQ�GH�PDQHUD�PX\�SDUHFLGD���



>�@�%DUU\�+ROVWRQ�/RSH]�OR�GHILQH�HQ�VX�REUD�2I�:ROYHV�DQG�0HQ�FRPR�©ERUUDFKHUD�GH�FDUQHª���1XHYD�<RUN��6FULEQHU¶V����������



>�@�6H�SXHGHQ�FRPHWHU�©H[FHVRVª�WDQWR�VL�XQD�SHUVRQD�VH�KD�FULDGR�HQ�OD�FDOOH�FRPR�VL�VLHPSUH�KD�OOHYDGR�PHGLDV�GH�VHGD��/DV�IDOVDV�DPLVWDGHV��ODV
KLSRFUHVtDV��OD�DQHVWHVLD�GHO�GRORU��OD�FRQGXFWD�SURWHFWRUD��OD�RSDFLGDG�GH�OD�SURSLD�OX]��WRGR�HVR�OH�SXHGH�RFXUULU�D�XQ�LQGLYLGXR�FXDOTXLHUD�TXH�VHD�VX
RULJHQ���



>�@�'H�OD�DEDGHVD�+LOGHJDUG�YRQ�%LQJHQ��WDPELpQ�FRQRFLGD�FRPR�VDQWD�+LOGHJDUGD��5HI��06��:LHVEDGHQ��+HVVLVFKH�/DQGHVELEOLRWKHNH���



>�@�/D�WpFQLFD�GHO�©QR�KD\�JDOOHWLWD�KDVWD�TXH�KDJDV�ORV�GHEHUHVª�VH�OODPD�SULQFLSLR�3ULPDFN�R�©QRUPD�GH�OD�DEXHODª�HQ�SULPHU�FXUVR�GH�3VLFRORJtD���



>�@� -RSOLQ�QR�SUHWHQGtD�KDFHU�QLQJXQD�PDQLIHVWDFLyQ�SROtWLFD�QHJiQGRVH�D�XVDU�PDTXLOODMH��&RPR�PXFKDV� DGROHVFHQWHV�� WHQtD� OD� WH]� OOHQD�GH�JUDQRV�\
SDUHFH�VHU�TXH�GXUDQWH�VXV�HVWXGLRV�VHFXQGDULRV�VH�YHtD�PiV�FRPR�XQD�FRPSDxHUD�GH�ORV�FKLFRV�TXH�FRPR�XQD�SRVLEOH�QRYLD�
(Q�ORV�DxRV�VHVHQWD�HQ�(VWDGRV�8QLGRV�PXFKDV�GH�ODV�QXHYDV�PLOLWDQWHV�VH�QHJDEDQ�D�PDTXLOODUVH�FRPR�XQD�PDQHUD�GH�PDQLIHVWDU�VX�SRVWXUD�SROtWLFD�
TXHULHQGR�GHFLU�FRQ�HOOR�TXH�QR�TXHUtDQ�SUHVHQWDUVH�FRPR�XQRV�DSHWHFLEOHV�REMHWRV�GH�FRQVXPR�SDUD�ORV�KRPEUHV��$�GLIHUHQFLD�GH�HOODV��ORV�KRPEUHV�\
PXMHUHV�GH�PXFKDV�FXOWXUDV�LQGtJHQDV�VH�SLQWDQ�OD�FDUD�\�HO�FXHUSR�WDQWR�SDUD�UHSHOHU�FRPR�SDUD�DWUDHU��(VHQFLDOPHQWH��HO�DGRUQR�GHO�SURSLR�FXHUSR
VXHOH�VHU�SUHUURJDWLYD�GH�OR�IHPHQLQR�\�OD�PDQHUD�\�OD�GHFLVLyQ�GH�VL�KDFHUOR�R�QR�FRQVWLWX\HQ��WDQWR�HQ�XQ�FDVR�FRPR�HQ�HO�RWUR��XQ�OHQJXDMH�FRUSRUDO�TXH
WUDQVPLWH�OR�TXH�OD�PXMHU�TXLHUH���



>�@� 3DUD� XQD� EXHQD� ELRJUDItD� GH� -DQLV� -RSOLQ�� TXH� YLYLy� XQD�PRGHUQD� YHUVLyQ� GH� ©/DV� ]DSDWLOODV� URMDVª�� YpDVH�0\UD� )ULHGPDQ��%XULHG� $OLYH�� 7KH
%LRJUDSK\�RI�-DQLV�-RSOLQ��1XHYD�<RUN��0RUURZ���������([LVWH�XQD�YHUVLyQ�UHYLVDGD�SXEOLFDGD�SRU�+DUPRQ\�%RRNV��1<���������



>�@�&RQ�HVR�QR�VH�SUHWHQGH�SDVDU�SRU�DOWR�OD�HWLRORJtD�RUJiQLFD�\��HQ�DOJXQRV�FDVRV��HO�GHWHULRUR�\DWURJpQLFR���



>��@�(V� SUREDEOH� TXH� ODV�PiV�PRGHUQDV� YHUVLRQHV� TXH� WHQHPRV� GHO� FXHQWR� GH� ©/DV� ]DSDWLOODV� URMDVª�PXHVWUHQ� FRQ�PiV� FODULGDG� TXH�PLO� SiJLQDV� GH
LQYHVWLJDFLyQ�KLVWyULFD�GH�TXp�PDQHUD�HO�WHPD�LQLFLDO�GH�HVWRV�ULWRV�VH�GHIRUPy�\�FRUURPSLy��'H�WRGRV�PRGRV��ODV�YHUVLRQHV�UHVWDQWHV��D�SHVDU�GH�VHU
XQRV�VLPSOHV�YHVWLJLRV��QRV�GLFHQ�H[DFWDPHQWH�OR�TXH�QHFHVLWDPRV�VDEHU�SDUD�SRGHU�VREUHYLYLU�\�SURVSHUDU�HQ�XQD�FXOWXUD�\�R�XQ�DPELHQWH�SVtTXLFR�TXH
UHPHGD�HO�SURFHVR�GHVWUXFWLYR�TXH�VH�GHVFULEH�HQ�HO�FXHQWR��(Q�HVWH�VHQWLGR��WHQHPRV�OD�VXHUWH�GH�KDEHU�FRQVHUYDGR�XQ�FXHQWR�IUDJPHQWDULR�TXH�VHxDOD
FODUDPHQWH�ODV�WUDPSDV�SVtTXLFDV�TXH�QRV�HVSHUDQ�HQ�HO�DTXt�\�HO�DKRUD���



>��@�/RV�ULWRV�GH�ODV�DERUtJHQHV�DQWLJXDV�\�FRQWHPSRUiQHDV�VXHOHQ�OODPDUVH�ULWRV�GH�OD�©SXEHUWDGª�\�OD�©IHUWLOLGDGª��6LQ�HPEDUJR��WDOHV�GHQRPLQDFLRQHV
KDQ�VLGR�YLVWDV�FDVL�VLHPSUH�HQ�OD�DQWURSRORJtD��OD�DUTXHRORJtD�\�OD�HWQRORJtD��SRU�OR�PHQRV�GHVGH�PHGLDGRV�GHO�VLJOR�;,;��GHVGH�XQD�ySWLFD�PDVFXOLQD�
3RU�GHVJUDFLD��KD\�IUDVHV�TXH�GLVWRUVLRQDQ�\�IUDJPHQWDQ�HO�SURFHVR�GH�OD�YLGD�IHPHQLQD�HQ�OXJDU�GH�UHSUHVHQWDU�OD�UHDOLGDG�HIHFWLYD�
0HWDIyULFDPHQWH��OD�PXMHU�SDVD�PXFKDV�YHFHV�\�GH�GLVWLQWDV�PDQHUDV�WDQWR�KDFLD�DUULED�FRPR�KDFLD�DEDMR�D�WUDYpV�GH�ORV�RULILFLRV�yVHRV�GH�VX�SHOYLV�\
FDGD� YH]� TXH� OR� KDFH� WLHQH� OD� SRVLELOLGDG� GH� DGTXLULU� QXHYRV� FRQRFLPLHQWRV�� (O� SURFHVR� DEDUFD� WRGD� OD� YLGD� GH� OD� PXMHU�� /D� OODPDGD� IDVH� GH� OD
©IHUWLOLGDGª�QR�HPSLH]D�FRQ�OD�PHQVWUXDFLyQ�QL�WHUPLQD�FRQ�OD�PHQRSDXVLD�
7RGRV� ORV� ULWRV� GH� OD� ©IHUWLOLGDGª� GHEHUtDQ� OODPDUVH�PiV� SURSLDPHQWH� ULWRV� GHO� XPEUDO�� FDGD� XQR� GH� HOORV� GHEHUtD� UHFLELU� HO� QRPEUH� GH� VX� SRGHU
WUDQVIRUPDWLYR�HVSHFtILFR��HQ�UHIHUHQFLD�QR�VyOR�D�OR�TXH�VH�SXHGH�UHDOL]DU�SRU�IXHUD�VLQR�WDPELpQ�D�OR�TXH�VH�SXHGH�FRQVHJXLU�SRU�GHQWUR��(O�ULWXDO�GH
EHQGLFLyQ�GLQp��QDYDMR��OODPDGR�©(O�FDPLQR�GH�OD�EHOOH]Dª�HV�XQ�EXHQ�HMHPSOR�GH�OHQJXDMH�\�GHQRPLQDFLyQ�TXH�GHILQH�OD�HVHQFLD�GH�OD�FXHVWLyQ���



>��@�0RXUQLQJ�8QOLYHG�/LYHV��$�3V\FKRORJLFDO�6WXG\�RI�&KLOGEHDULQJ�/RVV�GH�OD�DQDOLVWD�MXQJXLDQD�-XGLWK�$��6DYDJH�HV�XQD�REUD�H[FHOHQWH�\�XQD�GH�ODV
SRFDV�GH�VX�FODVH�DFHUFD�GH�HVWD�FXHVWLyQ�GH�LPSRUWDQFLD�WDQ�WUDVFHQGHQWDO�SDUD�ODV�PXMHUHV��:LOPHWWH��,OOLQRLV��&KLURQ����������



>��@�/RV� ULWRV� FRPR� ORV�\RJDV�KDWKD�\� WiQWULFR�� OD�GDQ]D�\�RWUDV� DFWLYLGDGHV�TXH�RUGHQDQ� OD� UHODFLyQ�GHO� LQGLYLGXR�FRQ� VX�SURSLR� FXHUSR�SRVHHQ�XQD
LQPHQVD�FDSDFLGDG�GH�UHVWDEOHFLPLHQWR�GHO�SRGHU���



>��@�(Q�DOJXQDV�WUDGLFLRQHV�IRONOyULFDV�VH�GLFH�TXH�HO�GHPRQLR�QR�VH�HQFXHQWUD�D�JXVWR�FRQ�OD�IRUPD�KXPDQD��TXH�QR�HQFDMD�GHO�WRGR�HQ�HOOD�\�TXH�SRU�HVR
FRMHD��(Q�HO�FXHQWR��OD�QLxD�GH�©/DV�]DSDWLOODV�URMDVª�VH�YH�SULYDGD�GH�VXV�SLHV�\�WLHQH�TXH�FRMHDU�SRU�KDEHU�EDLODGR�SRU�DVt�GHFLUOR�FRQ�HO�GHPRQLR�\
KDEHU�DGTXLULGR�VX�©FRMHUDª��HV�GHFLU��VX�H[FHVLYD�\�PRUWtIHUD�YLGD�LQIUDKXPDQD���



>��@�(Q�OD�pSRFD�FULVWLDQD��ODV�DQWLJXDV�KHUUDPLHQWDV�GHO�]DSDWHUR�VH�FRQYLUWLHURQ�HQ�VLQyQLPR�GH�ORV�LQVWUXPHQWRV�GH�WRUWXUD�GHO�GHPRQLR��OD�OLPD��ODV
SLQ]DV��ODV�WHQD]DV��ORV�DOLFDWHV��HO�PDUWLOOR��OD�OH]QD��HWF��(Q�OD�pSRFD�SDJDQD��ORV�]DSDWHURV�FRPSDUWtDQ�OD�UHVSRQVDELOLGDG�HVSLULWXDO�GH�SURSLFLDUVH�OD
YROXQWDG�GH�ORV�DQLPDOHV�GH�ORV�FXDOHV�SURFHGtD�HO�FXHUR�GH�ORV�]DSDWRV��ODV�VXHODV��HO�IRUUR�\�OD�HQYROWXUD��+DFLD�HO�VLJOR�;9,�VH�GHFtD�HQ�WRGD�OD�(XURSD
QR�SDJDQD�TXH�©ORV�IDOVRV�SURIHWDV�HVWiQ�KHFKRV�GH�FDOGHUHURV�\�]DSDWHURVª���



>��@�(O�SVLFyORJR�H[SHULPHQWDO�GRFWRU�0DUWLQ�6HOLJPDQ�\�RWURV�KDQ�OOHYDGR�D�FDER�HVWXGLRV�DFHUFD�GH�OD�QRUPDOL]DFLyQ�GH�OD�YLROHQFLD�\�OD�LPSRWHQFLD
DSUHQGLGD���



>��@�(Q�ORV�DxRV�VHWHQWD��HQ�VX�REUD�IXQGDPHQWDO�DFHUFD�GH�ODV�PXMHUHV�PDOWUDWDGDV��7KH�%DWWHUHG�:RPDQ�>1XHYD�<RUN��+DUSHU�	�5RZ��HGLFLyQ�����@��
/HQRUH�(��:DONHU�DSOLFy�HVWH�SULQFLSLR�DO�PLVWHULR�GHO�SRU�TXp�ODV�PXMHUHV�SHUPDQHFtDQ�DO�ODGR�GH�ORV�KRPEUHV�TXH�WDQ�GXUDPHQWH�ODV�PDOWUDWDEDQ���



>��@�2�GH�ODV�SHUVRQDV�MyYHQHV�R�GHVDPSDUDGDV�TXH�QRV�URGHDQ���



>��@�(O�PRYLPLHQWR�IHPLQLVWD�1��2��:��\�RWUDV�RUJDQL]DFLRQHV��DOJXQDV�GH�FDUiFWHU�HFRORJLVWD�\�RWUDV�GH�FDUiFWHU�HGXFDWLYR�R�GH�GHIHQVD�GH�ORV�GHUHFKRV
HVWDEDQ�HVWiQ�HQFDEH]DGRV��GHVDUUROODGRV�\�GLIXQGLGRV�SRU�PXFKtVLPDV�PXMHUHV�TXH�FRUULHURQ�JUDQGHV�ULHVJRV�SDUD�GDU�XQ�SDVR�DO�IUHQWH�\�KDEODU��\�TXH
²\� HVR� HV� WDO� YH]� OR�PiV� LPSRUWDQWH²� OR� VLJXHQ� KDFLHQGR� D� SOHQR� SXOPyQ�� (Q� HO� FDPSR� GH� ORV� GHUHFKRV� KD\�PXFKDV� YRFHV� \� DVRFLDFLRQHV� WDQWR
IHPHQLQDV�FRPR�PDVFXOLQDV���



>��@�(VWD�UHSUHVLyQ�GH�ODV�PXMHUHV�SRU�SDUWH�GH�VXV�FRPSDxHUDV�R�GH�ODV�PD\RUHV�UHGXFH�OD�FRQWURYHUVLD�\�DXPHQWD�OD�VHJXULGDG�GH�ODV�PXMHUHV�TXH�VH
YHQ�REOLJDGDV�D�YLYLU�HQ�FRQGLFLRQHV�KRVWLOHV��3HUR�HQ�RWUDV�FLUFXQVWDQFLDV�LQGXFH�SVLFROyJLFDPHQWH�D�ODV�PXMHUHV�D�ODQ]DUVH�GH�FDEH]D�D�ODV�WUDLFLRQHV
PXWXDV��FRUWDQGR�FRQ�HOOR�RWUD�KHUHQFLD�PDWULOLQHDO��OD�GH�ODV�DQFLDQDV�TXH�KDEODQ�HQ�IDYRU�GH�ODV�PiV�MyYHQHV��LQWHUYLHQHQ��GHVLJQDQ��FHOHEUDQ�FRQVHMRV
FRQ�TXLHQTXLHUD�TXH�VHD�FRQ�HO�ILQ�GH�FRQVHUYDU�XQD�VRFLHGDG�HTXLOLEUDGD�HQ�OD�TXH�WRGR�HO�PXQGR�WHQJD�JDUDQWL]DGRV�VXV�GHUHFKRV�
(Q�RWUDV�FXOWXUDV�GRQGH�FDGD�VH[R�VH�FRQVLGHUD�KHUPDQD�R�KHUPDQR��ORV�SDUiPHWURV�MHUiUTXLFRV�LPSXHVWRV�SRU�OD�HGDG�\�HO�SRGHU�TXHGDQ�DWHPSHUDGRV
SRU�ODV�VROtFLWDV�UHODFLRQHV�\�OD�UHVSRQVDELOLGDG�SDUD�WRGRV�\�FDGD�XQR�GH�ORV�LQGLYLGXRV�
/DV�PXMHUHV� TXH� KDQ� VLGR� WUDLFLRQDGDV� HQ� VX� LQIDQFLD� SLHQVDQ� TXH� WDPELpQ� VHUiQ� WUDLFLRQDGDV� SRU� HO� DPDQWH�� HO� SDWURQR� \� OD� FXOWXUD�� 6XV� SULPHUDV
H[SHULHQFLDV�GH�WUDLFLyQ�VH�SURGXMHURQ�HQ�HO�WUDQVFXUVR�GH�XQR�R�GH�YDULRV�LQFLGHQWHV�GHQWUR�GH�VX�SURSLR�iPELWR�IHPHQLQR�R�IDPLOLDU��(V�XQ�PLODJUR�PiV
GH�OD�SVLTXH�TXH�WDOHV�PXMHUHV�SXHGDQ�VHJXLU�VLHQGR�WDQ�FRQILDGDV�WUDV�KDEHU�VLGR�WDQ�WUDLFLRQDGDV�
/DV� WUDLFLRQHV� VH� SURGXFHQ� FXDQGR� ORV� TXH� RVWHQWDQ� HO� SRGHU� YHQ� HO� SHOLJUR� \� DSDUWDQ� HO� URVWUR��/D� WUDLFLyQ� VH� SURGXFH� FXDQGR� OD� JHQWH� URPSH� ODV
SURPHVDV�� LQFXPSOH� ORV� FRPSURPLVRV� GH� D\XGD�� SURWHFFLyQ�� VROLGDULGDG�� UHVSDOGR� \�� HQ� VX� OXJDU�� HYLWD� ORV� FRPSRUWDPLHQWRV� YDOLHQWHV� \� VH�PXHVWUD
GLVWUDtGD��LQGLIHUHQWH�R�LJQRUDQWH�GH�OR�TXH�RFXUUH���



>��@�/D�DGLFFLyQ�HV�FXDOTXLHU�FRVD�TXH�YDFtD�OD�YLGD�KDFLHQGR�TXH�pVWD�©SDUH]FDª�PHMRU���



>��@�(O�KDPEUH��OD�ILHUH]D�R�OD�DGLFFLyQ�QR�VRQ�GH�SRU�Vt�XQD�FDXVD�GH�SVLFRVLV�VLQR�XQ�DWDTXH�SULPDULR�\�FRQWLQXDGR�D�OD�IXHU]D�GH�OD�SVLTXH��8Q�FRPSOHMR
RSRUWXQLVWD�SRGUtD�LQXQGDU� WHyULFDPHQWH� OD�SVLTXH�GHELOLWDGD��3RU�HVR�HV� LPSRUWDQWH�FXUDU�HO� LQVWLQWR�KHULGR�SDUD�TXH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�� OD
SHUVRQD�QR�SHUPDQH]FD�PXFKR�WLHPSR�HQ�HVWDGR�YXOQHUDEOH�R�GH�GHWHULRUR���



>��@�&KDUOHV�6LPLF��6HOHFWHG�3RHPV��1XHYD�<RUN��%UD]LOOHU����������



>��@�©7KH�(OHPHQWV�RI�&DSWXUHª��������'UD��&��3��(VWpV��GH�OD�WHVLV�GH�SRVWGRFWRUDGR�
7RPDU�XQD�QLxD�SURWRWLSR�
'RPHVWLFDUOD�PX\�SURQWR��D�VHU�SRVLEOH�DQWHV�GH�TXH�DSUHQGD�HO�OHQJXDMH�\�OD�ORFRPRFLyQ�
6RFLDOL]DUOD�DO�Pi[LPR�
3URYRFDUOH�HO�KDPEUH�GH�VX�QDWXUDOH]D�VDOYDMH�
$LVODUOD�GH�ORV�VXIULPLHQWRV�\�ODV�OLEHUWDGHV�GH�ORV�GHPiV�SDUD�TXH�QR�SXHGD�FRPSDUDU�VX�YLGD�FRQ�QDGD�
(QVHxDUOH�XQ�VROR�SXQWR�GH�YLVWD�
'HMDUOD�HQ�OD�LQGLJHQFLD��R�HQ�OD�DULGH]�R�HO�IUtR��\�TXH�WRGRV�OR�YHDQ�SHUR�QDGLH�VH�OR�GLJD�
6HSDUDUOD�GH�VX�FXHUSR�QDWXUDO��SULYiQGROD�GH�VX�UHODFLyQ�FRQ�HVWH�VHU�
6ROWDUOD�HQ�XQ�DPELHQWH�HQ�HO�TXH�SXHGD�PDWDU�HQ�H[FHVR�ODV�FRVDV�TXH�SUHYLDPHQWH�VH�OH�KDEtDQ�QHJDGR��WDQWR�ODV�HPRFLRQDQWHV�FRPR�ODV�SHOLJURVDV�
'DUOH�DPLJRV�TXH�WDPELpQ�VH�PXHUDQ�GH�KDPEUH�\�OD�DQLPHQ�D�HQWUHJDUVH�D�ORV�H[FHVRV�
'HMDU��SRU�SUXGHQFLD�\�DIiQ�GH�SURWHFFLyQ��TXH�VXV�LQVWLQWRV�KHULGRV�QR�VH�FXUHQ�
$�FDXVD�GH�VXV�H[FHVRV��SRFD�FRPLGD��GHPDVLDGD�FRPLGD��GURJD��IDOWD�GH�VXHxR��VXHxR�H[FHVLYR��HWF����GHMDU�TXH�OD�0XHUWH�VH�YD\D�DFHUFDQGR�D�HOOD�
'HMDU�TXH�OXFKH�SRU�OD�UHFXSHUDFLyQ�GH�OD�SHUVRQD�GH�OD�©EXHQD�FKLFDª�\�DOFDQFH�HO�WULXQIR��SHUR�VyOR�GH�YH]�HQ�FXDQGR�
<�� ILQDOPHQWH�� GHMDU�TXH� VH�HQWUHJXH� WDQWR�SVLFROyJLFD� FRPR� ItVLFDPHQWH� D�XQRV� H[FHVRV�DGLFWLYRV� OHWDOHV�GH�SRU� Vt�R� D�RWURV�DEXVRV� �DOFRKRO�� VH[R�
FyOHUD��DTXLHVFHQFLD��SRGHU��HWF��
$KRUD�OD�PXMHU�\D�HVWi�DWUDSDGD��6L�LQYHUWLPRV�HO�SURFHVR��DSUHQGHUi�GH�QXHYR�D�VHU�OLEUH��6L�UHSDUDPRV�VXV�LQVWLQWRV��YROYHUi�D�VHU�IXHUWH���

&$3Ë78/2��

/D�YXHOWD�D�FDVD��(O�UHJUHVR�D�Vt�PLVPD�



>�@�(O�WHPD�FHQWUDO�GH�HVWH�FXHQWR��HO�KDOOD]JR�GHO�DPRU�\�HO�KRJDU��\�HO�HQIUHQWDPLHQWR�FRQ�OD�QDWXUDOH]D�GH�OD�PXHUWH�HV�XQR�GH�ORV�PXFKRV�TXH�HVWiQ
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YHPRV�D�WUDYpV�GHO�HVWXGLR�GH�OD�SRHVtD�QDKXDWO�\�PD\D�GH�DTXHOORV�WLHPSRV�TXH�OD�PHWiIRUD�HUD�DOJR�KDELWXDO�\�TXH�VXV�DXWRUHV�HVWDEDQ�EULOODQWHPHQWH
FDSDFLWDGRV�SDUD�SHQVDU�\�KDEODU�HQ�DEVWUDFWR���



>�@�&RPR��SRU�HMHPSOR��HQ�OD�*UHHQ�1DWLRQDO�&RQYHQWLRQ�GH�ODV�0RQWDxDV�5RFRVDV�HQ��������



>�@�)DFLOLWDGR�SRU�0DULN�3DSSDQGUHDV�$QGURXSRXORV��XQD�QDUUDGRUD�GH�FXHQWRV�GH�&RULQWR��D�TXLHQ�VH�OR�KDEtD�IDFLOLWDGR�$QGUHD�=DUNRNROLV��WDPELpQ�GH
&RULQWR���



>�@�0DUFHO�3DJQRO��-HDQ�GH�)ORUHWWH�\�0DQRQ�RI� WKH�6SULQJ�� WUDGXFLGRV�SRU�:��(��YDQ�+H\QLQJHQ� �6DQ�)UDQFLVFR��1RUWK�3RLQW�3UHVV���������$PERV
IXHURQ�WUDVODGDGRV�DO�FLQH�SRU�&ODXGH�%HUUL��2ULRQ�&ODVVLF�5HOHDVHV��������
(O�SULPHUR�VH�UHILHUH�D�XQRV�PDOKHFKRUHV�TXH�REVWUX\HQ�XQD�IXHQWH�SDUD�LPSHGLU�TXH�XQ�MRYHQ�PDWULPRQLR�KDJD�UHDOLGDG�VX�VXHxR�GH�YLYLU�HQ�HO�FDPSR�
FXOWLYDQGR� VXV� SURSLRV� DOLPHQWRV� HQ�PHGLR� GH� OD� IDXQD� VDOYDMH�� ORV� iUEROHV� \� ODV� IORUHV��&RPR� FRQVHFXHQFLD� GH� HOOR�� OD� MRYHQ� IDPLOLD� VH�PXHUH� GH
KDPEUH�� SXHV� HO� DJXD� QR� EDMD� D� VXV� WLHUUDV�� /RV�PDOKHFKRUHV� FRQItDQ� HQ� FRPSUDU� ODV� WLHUUDV� SRU� XQD�PLVHULD� HQ� FXDQWR� VH� FRUUD� OD� YR]� GH� TXH� VRQ
HVWpULOHV��(O�MRYHQ�HVSRVR�VH�PXHUH��OD�PXMHU�HQYHMHFH�SUHPDWXUDPHQWH�\�VX�KLMD�FUHFH�VLQ�QLQJXQD�SURSLHGDG�
(Q� HO� VHJXQGR� OLEUR�� OD� QLxD� TXH� \D� KD� FUHFLGR� GHVFXEUH� OD� DUWLPDxD� \� YHQJD� D� VX� IDPLOLD��+XQGLGD�KDVWD� ODV� URGLOODV� HQ� HO� EDUUR� \� FRQ� ODV�PDQRV
HQVDQJUHQWDGDV��DUUDQFD�HO�FHPHQWR�TXH�WDSDED�OD�IXHQWH��/D�IXHQWH�YXHOYH�D�PDQDU��HPSDSDQGR�OD�WLHUUD�HQ�PHGLR�GH�XQD�SROYDUHGD�\�VDFD�D�OD�OX]�OD
PDOGDG�GH�ORV�PDOKHFKRUHV���



>�@�(O�©WHPRU�DO�IUDFDVRª�HV�XQD�GH�HVDV�IUDVHV�KHFKDV�TXH�HQ�HO�IRQGR�QR�H[SOLFD�TXp�HV�OR�TXH�UHDOPHQWH�WHPH�OD�PXMHU��3RU�UHJOD�JHQHUDO��XQ�WHPRU
FRQVWD�GH�WUHV�SDUWHV��XQD�SDUWH�HV�XQ�UHVLGXR�GHO�SDVDGR��TXH�D�PHQXGR�HV�PRWLYR�GH�YHUJ�HQ]D���RWUD�SDUWH�HV�OD�LQFHUWLGXPEUH�DFHUFD�GHO�SUHVHQWH�\�OD
WHUFHUD�HV�HO�WHPRU�D�XQ�PDO�UHVXOWDGR�R�D�ODV�FRQVHFXHQFLDV�QHJDWLYDV�TXH�SXHGDQ�UHJLVWUDUVH�HQ�HO�IXWXUR�
3RU�OR�TXH�UHVSHFWD�D�OD�YLGD�FUHDWLYD��XQR�GH�ORV�WHPRUHV�PiV�FRPXQHV�QR�HV�SUHFLVDPHQWH�HO�WHPRU�DO�IUDFDVR�VLQR�PiV�ELHQ�HO�WHPRU�D�SRQHU�D�SUXHED
ODV�SURSLDV�DSWLWXGHV��6H�VXHOH�VHJXLU�XQ�UD]RQDPLHQWR�GH�HVWH�WLSR��6L�IUDFDVDV�� WH�SRGUiV�UHFXSHUDU�\�HPSH]DU�GH�QXHYR�SRU�HO�SULQFLSLR��WLHQHV�SRU
GHODQWH�LQILQLWDV�SRVLELOLGDGHV��3HUR�¢\�VL�WULXQIDV�SHUR�QR�UHEDVDV�HO�QLYHO�GH�OD�PHGLRFULGDG"�¢<�VL��SRU�PXFKR�TXH�WH�HVIXHUFHV��DOFDQ]DV�HO�WULXQIR�
SHUR�QR�DO�QLYHO�TXH�W~�TXHUtDV"�eVWD�HV�OD�FXHVWLyQ�PiV�DQJXVWLRVD�SDUD�ODV�FUHDGRUDV��3HUR�KD\�PXFKtVLPDV�PiV��3RU�HVR�OD�YLGD�FUHDWLYD�HV�XQ�FDPLQR
PX\�FRPSOLFDGR��6LQ�HPEDUJR��WRGD�HVWD�FRPSOHMLGDG�QR�GHEHUtD�DSDUWDUQRV�GH�HOOD��SXHV�OD�YLGD�FUHDWLYD�HVWi�HQ�HO�FHQWUR�PLVPR�GH�OD�YLGD�VDOYDMH��$
SHVDU�GH�QXHVWURV�SHRUHV�WHPRUHV��OD�QDWXUDOH]D�LQVWLQWLYD�QRV�SUHVWD�WRGR�VX�DSR\R���



>�@�(Q�RWURV�WLHPSRV�ODV�$UStDV�HUDQ�ODV�GLRVDV�GH�OD�WRUPHQWD��(UDQ�GLYLQLGDGHV�GH�OD�9LGD�\�OD�0XHUWH��3RU�GHVJUDFLD��OHV�LPSLGLHURQ�HMHUFHU�DPEDV
IXQFLRQHV�\�VH�FRQYLUWLHURQ�HQ�FULDWXUDV�XQLODWHUDOHV��7DO�FRPR�KHPRV�YLVWR�HQ�ODV�LQWHUSUHWDFLRQHV�GH�OD�QDWXUDOH]D�GH�OD�9LGD�0XHUWH�9LGD��FXDOTXLHU
IXHU]D�TXH�SUHVLGH�HO�QDFLPLHQWR�SUHVLGH�WDPELpQ�OD�PXHUWH��(Q�*UHFLD��VLQ�HPEDUJR��OD�FXOWXUD�GRPLQDGD�SRU�HO�SHQVDPLHQWR�\�ORV�LGHDOHV�GH�XQRV�SRFRV
KDEtD�VXEUD\DGR�FRQ�WDO�IXHU]D�HO�DVSHFWR�PRUWDO�GH�ODV�$UStDV�PRVWUiQGRODV�FRPR�XQDV�FULDWXUDV�GLDEyOLFDV�PLWDG�PXMHU�PLWDG�DYH�GH�UDSLxD�TXH�VX
QDWXUDOH]D�LQFXEDGRUD��DOXPEUDGRUD�\�QXWULFLD�TXHGy�HOLPLQDGD��&XDQGR�(VTXLOR�HVFULELy�OD�WULORJtD�GH�/D�2UHVWLDGD�HQ�OD�TXH�ODV�$UStDV�PXHUHQ�R�VRQ
SHUVHJXLGDV�KDVWD�XQD�FXHYD�GH�ORV�FRQILQHV�GH�OD�WLHUUD��OD�QDWXUDOH]D�UHYLWDOL]DGRUD�GH�HVWDV�FULDWXUDV�\D�KDEtD�VLGR�WRWDOPHQWH�VHSXOWDGD���



>�@�6H�WUDWD�GH�XQD�YHUVLyQ�SRVWHULRU�D�/D�2UHVWtDGD��3RU�FLHUWR��QR�WRGDV�ODV�FDSDV�VRQ�SDWULDUFDOHV�\�QR�WRGDV�ODV�FXHVWLRQHV�SDWULDUFDOHV�VRQ�QHJDWLYDV�
+D\�FLHUWR�YDORU�LQFOXVR�HQ�ODV�DQWLJXDV�\�QHJDWLYDV�FDSDV�SDWULDUFDOHV�GH�ORV�PLWRV�TXH�DQWLJXDPHQWH�VH�FRPSODFtDQ�HQ�DFHQWXDU�ODV�FXDOLGDGHV�IXHUWHV�\
VDOXGDEOHV� GH� OR� IHPHQLQR�� SXHV� QR� VyOR� QRV�PXHVWUDQ� GH� TXp� IRUPD�XQD� FXOWXUD� FRQTXLVWDGRUD� VRFDYDED� OD� DQWLJXD� VDELGXUtD� VLQR� TXH� WDPELpQ� QRV
SXHGHQ�PRVWUDU�GH�TXp�PDQHUD�XQD�PXMHU�VRMX]JDGD�R�FRQ�ORV�LQVWLQWRV�KHULGRV�HUD�REOLJDGD�D�YHUVH�D�Vt�PLVPD�QR�VyOR�HQWRQFHV�VLQR�WDPELpQ�DKRUD��\
GH�TXp�PDQHUD�VH�SRGtD�FXUDU�
8QD�VHULH�GH�yUGHQHV�GHVWUXFWLYDV�GLULJLGD�D�ODV�PXMHUHV�R�FRQWUD�ODV�PXMHUHV��\�R�FRQWUD�ORV�KRPEUHV��GHMD�XQD�HVSHFLH�GH�UDGLRJUDItD�DUTXHWtSLFD�GH
DTXHOOR�TXH�VH�GHVILJXUD�HQ�HO�GHVDUUROOR�GH�XQD�PXMHU�FXDQGR�pVWD�VH�HGXFD�HQ�XQD�FXOWXUD�TXH�QR�FRQVLGHUD�DFHSWDEOH�OR�IHPHQLQR��'HELGR�D�HOOR��QR
WHQHPRV�TXH�KDFHU�FRQMHWXUDV��7RGR�TXHGD�JUDEDGR�HQ�ODV�VXFHVLYDV�FDSDV�GH�ORV�FXHQWRV�GH�KDGDV�\�ORV�PLWRV���



>��@�0XFKRV� VtPERORV� WLHQHQ� DWULEXWRV�PDVFXOLQRV� \� IHPHQLQRV��(Q� JHQHUDO�� FRQYLHQH� TXH� ODV� SHUVRQDV� GHFLGDQ� SRU� Vt�PLVPDV� FXiO� GH� HOORV� TXLHUHQ
XWLOL]DU�FRPR�OXSD�SDUD�H[DPLQDU�ODV�FXHVWLRQHV�GHO�DOPD�\�GH�OD�SVLTXH��1R�WLHQH�GHPDVLDGR�VHQWLGR�GLVFXWLU�WDO�FRPR�VXHOHQ�KDFHU�DOJXQRV�DFHUFD�GH�VL
HO�VtPEROR�GH�DOJR�HV�PDVFXOLQR�R�IHPHQLQR��SXHV�DO�ILQDO�UHVXOWD�TXH�ORV�VtPERORV�QR�VRQ�PiV�TXH�XQDV�PDQHUDV�FUHDWLYDV�GH�FRQWHPSODU�XQD�FXHVWLyQ�\
HQFLHUUDQ�GH�KHFKR�RWUDV�IXHU]DV�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GH�$UTXtPHGHV��VRQ�LQVRQGDEOHV��1R�REVWDQWH��HO�XVR�GH�ORV�DWULEXWRV�PDVFXOLQR�R�IHPHQLQR
VLJXH�VLHQGR�LPSRUWDQWH��SXHV�FDGD�XQR�GH�HOORV�HV�XQD�OHQWH�GLVWLQWD��D�WUDYpV�GH�OD�FXDO�VH�SXHGHQ�DSUHQGHU�PXFKDV�FRVDV��3RU�HVWD�UD]yQ�\R�EXVFR�ORV
VtPERORV��SDUD�YHU�TXp�VH�SXHGH�DSUHQGHU�GH�HOORV��FyPR�VH�SXHGHQ�DSOLFDU�\��VREUH�WRGR��SDUD�TXp�KHULGD�SXHGHQ�VHU�XQ�EiOVDPR����



>��@�©,V�WKH�$QLPXV�2EVROHWH"ª��-HQQHWWH�-RQHV�\�0DU\�$QQ�0DWWRRQ��HQ�OD�DQWRORJtD�7KH�*RGGHVV�5HDZDNHQLQJ��HG��6KLUOH\�1LFKROV��:KHDWRQ��,OOLQRLV�
4XHVW�%RRNV���������(O�FDStWXOR�GHWDOOD�HO�SHQVDPLHQWR�DFWXDO�DFHUFD�GHO�FRQFHSWR�GHO�DQLPXV�KDVWD�HO�DxR��������



>��@�(Q�ORV�PLWRV�JULHJRV�HV�IUHFXHQWH�TXH�ODV�GLRVDV�WHQJDQ�XQ�KLMR�GH�VXV�SURSLRV�FXHUSRV��0iV�DGHODQWH��HO�KLMR�VH�FRQYLHUWH�HQ�VX�DPDQWH�FRQVRUWH�
HVSRVR��$XQTXH�DOJXQRV�SRGUtDQ�WRPDU�HVWH�KHFKR�DO�SLH�GH�OD�OHWUD�\�FRQVLGHUDUOR�XQD�GHVFULSFLyQ�GHO�LQFHVWR��QR�KD\�TXH�HQWHQGHUOR�GH�HVWD�PDQHUD
VLQR�PiV�ELHQ�FRPR�XQD�GHVFULSFLyQ�GH�OD�IRUPD�HQ�TXH�HO�DOPD�DOXPEUD�XQ�SRWHQFLDO�PDVFXOLQR�TXH��D�PHGLGD�TXH�VH�YD�GHVDUUROODQGR��VH�FRQYLHUWH�HQ
XQD�HVSHFLH�GH�IXHU]D�\�VDELGXUtD�\�VH�FRPELQD�GH�PXFKDV�IRUPDV�FRQ�VXV�UHVWDQWHV�SRGHUHV���



>��@�<��D�YHFHV��WDPELpQ�HO�LPSXOVR�GH�HVWH�EUD]R���



>��@�(VHQFLDOPHQWH�� VL� QRV� DSDUWDPRV�GH� OD� LGHD�GH� OD�QDWXUDOH]D�PDVFXOLQD�� SHUGHPRV�XQD�GH� ODV�PiV� IXHUWHV�SRODULGDGHV�SDUD� SHQVDU�\� HQWHQGHU� HO
PLVWHULR�GH�OD�QDWXUDOH]D�GXDO�GH�ORV�VHUHV�KXPDQRV�D�WRGRV�ORV�QLYHOHV��6LQ�HPEDUJR��HQ�FDVR�GH�TXH�DOJXQD�PXMHU�VH�DWUDJDQWH�DQWH�OD�LGHD�GH�TXH�OR
PDVFXOLQR� IRUPH�SDUWH� GH� OR� IHPHQLQR�� OH� VXJLHUR�TXH� DWULEX\D� D� HVWD� QDWXUDOH]D�SXHQWH� HO� QRPEUH� TXH� HOOD� SUHILHUD� SDUD� TXH�� GH� HVWH�PRGR�� SXHGD
LPDJLQDU�\�FRPSUHQGHU�OD�DFWXDFLyQ�FRQMXQWD�GH�ODV�SRODULGDGHV���



>��@�2[IRUG�(QJOLVK�'LFWLRQDU\���



>��@�<R� OR�GHVFULELUtD� FRPR� OD� SRGHURVD�\�GLDORJDQWH� QDWXUDOH]D�PDVFXOLQD�TXH� HQ� ORV� KRPEUHV�GH�PXFKDV� FXOWXUDV� HVWi� DSODQDGD�SRU� FXOSD�GH�XQDV
DFWLYLGDGHV�FRWLGLDQDV�DEVXUGDV�\�VLQ�HO�PHQRU�PpULWR�HVSLULWXDO�R�SRU�FXOSD�GH�OD�SURSLD�FXOWXUD�TXH�VRMX]JD�D�ORV�KRPEUHV�SRU�PHGLR�GH�HQJDxRV�KDVWD
DQXODUORV�FDVL�SRU�FRPSOHWR���



>��@�(Q�PLV�LQYHVWLJDFLRQHV�KH�GHVFXELHUWR�DOJ~Q�LQGLFLR�GH�TXH�DOJR�PX\�SDUHFLGR�D�HVWH�FXHQWR�SXHGH�VHU�XQD�YDULDFLyQ�GH�ODV�DQWLJXDV�QDUUDFLRQHV�GHO
VROVWLFLR�GH�LQYLHUQR�HQ�ODV�TXH�OR�JDVWDGR�PXHUH�\�UHQDFH�HQ�RWUD�IRUPD�PiV�YLEUDQWH���



>��@�/R�UHFLEt�FRQ�PXFKR�FDULxR�GH�.DWD��TXH�VXIULy�SHQDOLGDGHV�GXUDQWH�FXDWUR�DxRV�HQ�XQ�FDPSR�GH�WUDEDMR�UXVR�HQ�ORV�DxRV�FXDUHQWD���



>��@�/D�WUDQVIRUPDFLyQ�SRU�HO�IXHJR�R�HQ�HO�IXHJR�HV�XQ�WHPD�XQLYHUVDO��8QR�GH�HOORV�UHODFLRQDGR�FRQ�©/RV�WUHV�FDEHOORV�GH�RURª�HVWi�SUHVHQWH�HQ�HO�PLWR
JULHJR�HQ�HO�TXH�'HPpWHU��OD�JUDQ�'LRVD�0DGUH��VRVWLHQH�GH�QRFKH�D�XQ�QLxR�PRUWDO�VREUH�ODV�OODPDV�SDUD�FRQIHULUOH�OD�LQPRUWDOLGDG��$O�YHUOR��VX�PDGUH
0HWDQLUD� ODQ]y� XQ� JULWR� GHVJDUUDGRU�� LQWHUUXPSLHQGR� HO� ULWR�� 'HPpWHU� VH� GHVFRQFLHUWD� \� DEDQGRQD� HO� LPSUHVLRQDQWH� SURFHVR�� ©/iVWLPD�²OH� GLFH� D
0HWDQLUD²��DKRUD�HO�QLxR�VHUi�XQ�VLPSOH�PRUWDOª���

&$3Ë78/2���

(O�FDORU��/D�UHFXSHUDFLyQ�GH�OD�VH[XDOLGDG�VDJUDGD�



>�@�/DV�FRVDV�TXH�HVWLPXODQ�OD�IHOLFLGDG�\�HO�SODFHU�VRQ�VLHPSUH�©SXHUWDV�WUDVHUDVª�TXH�VH�SXHGHQ�H[SORWDU�R�PDQLSXODU����



>�@�/RV�FXHQWRV�GHO�WtR�7XRQJ�3D�R�7UXQJSD�VRQ�FXHQWRV�©YHUGHVª�SURWDJRQL]DGRV�SRU�EURPLVWDV��SUHVXQWDPHQWH�RULJLQDULRV�GHO�7tEHW��/D�ILJXUD�GHO
EURPLVWD�HVWi�SUHVHQWH�HQ�ORV�FXHQWRV�GH�WRGRV�ORV�SXHEORV���



>�@�dDWDO�+�\�N�WLHQH�XQ�LFRQR�GH�OD�©HQWUHSLHUQDª�FROJDGR�HQ�OD�SDUHG��/D�ILJXUD�HV�XQD�PXMHU�FRQ�ODV�SLHUQDV�VHSDUDGDV�TXH�GHMD�DO�GHVFXELHUWR�OD
©ERFD�GH�DEDMRª��TXL]i�D�PRGR�GH�RUiFXOR��/D�VROD�LGHD�GH�VHPHMDQWH�ILJXUD�SURYRFD�XQD�ULVD�GH�FRPSOLFLGDG�HQ�PXFKDV�PXMHUHV���



>�@�&KDUOHV�%RHU��7KH�+RPHULF�+\PQV��'DOODV��6SULQJ�3XEOLFDWLRQV���������6H�WUDWD�GH�XQD�WUDGXFFLyQ�H[FHOHQWH���

&$3Ë78/2���

/D�GHPDUFDFLyQ�GHO�WHUULWRULR��/RV�OtPLWHV�GH�OD�FyOHUD�\�HO�SHUGyQ�



>�@�(Q�OD�IDPLOLD�\�HQ�HO�FHUFDQR�PHGLR�FXOWXUDO���



>�@�/DV� OHVLRQHV�LQIDQWLOHV�GHO� LQVWLQWR��HO�HJR�\�HO�HVStULWX�VH�GHEHQ�DO�KHFKR�GH�KDEHU�VLGR�IXHUWHPHQWH�UHFKD]DGRV��GH�QR�KDEHU�VLGR�YLVWRV��RtGRV�R
FRQWHPSODGRV�VL�QR�FRQ�FRPSUHQVLyQ��Vt�SRU�OR�PHQRV�FRQ�FLHUWD�HFXDQLPLGDG��0XFKDV�PXMHUHV�VXIUHQ�JUDYHV�OHVLRQHV�SRU�HO�VLPSOH�KHFKR�GH�WHQHU�OD
UD]RQDEOH�HVSHUDQ]D�GH�TXH�ODV�SURPHVDV�VH�FXPSOLUiQ�\�HOODV�VHUiQ�WUDWDGDV�FRQ�GLJQLGDG��WHQGUiQ�FRPLGD�FXDQGR�HVWpQ�KDPEULHQWDV�\�VHUiQ�OLEUHV�GH
KDEODU��SHQVDU��VHQWLU�\�FUHDU���



>�@�(Q�FLHUWR�VHQWLGR�� ODV�DQWLJXDV�HPRFLRQHV�VRQ�FRPR�XQDV�FXHUGDV�GH�SLDQR�GH� OD�SVLTXH��8Q�HVWUXHQGR�HQ�HO�PXQGR�GH�DUULED�SXHGH�SURYRFDU�XQD
WUHPHQGD�YLEUDFLyQ�GH�ODV�FXHUGDV�GH�OD�PHQWH��eVWDV�SXHGHQ�FDQWDU�VLQ�QHFHVLGDG�GH�TXH�ODV�SXOVHQ�GLUHFWDPHQWH��/RV�DFRQWHFLPLHQWRV�TXH�WLHQHQ�WRQRV�
SDODEUDV��UDVJRV�YLVXDOHV�GH�ORV�DFRQWHFLPLHQWRV�RULJLQDOHV�SXHGHQ�KDFHU�TXH�HO�LQGLYLGXR�©OXFKHª�SDUD�LPSHGLU�TXH�©FDQWHª�HO�DQWLJXR�PDWHULDO�
(Q�OD�SVLFRORJtD�MXQJXLDQD�HVWH�HVWDOOLGR�GH�WRQR�IXHUWHPHQWH�VHQWLPHQWDO�VH�OODPD�FRQVWHODFLyQ�GH�XQ�FRPSOHMR��$�GLIHUHQFLD�GH�)UHXG��HQ�FX\D�RSLQLyQ
VHPHMDQWH� FRQGXFWD� HUD� QHXUyWLFD�� -XQJ� OD� FRQVLGHUDED�PiV� ELHQ� XQD� UHVSXHVWD� FRKHUHQWH�� SDUHFLGD� D� OD� GH� ORV� DQLPDOHV� TXH� KDQ� VLGR� SUHYLDPHQWH
DFRVDGRV�� WRUWXUDGRV�� DVXVWDGRV� R� KHULGRV�� (O� DQLPDO� WLHQGH� D� UHDFFLRQDU� D� ORV� RORUHV�� PRYLPLHQWRV�� LQVWUXPHQWRV� R� VRQLGRV� VLPLODUHV� D� ORV� TXH
LQLFLDOPHQWH�OH�FDXVDURQ�GDxR��<�ORV�VHUHV�KXPDQRV�WLHQHQ�OD�PLVPD�SDXWD�GH�UHFRQRFLPLHQWR�\�UHDFFLyQ�
0XFKRV�LQGLYLGXRV�FRQWURODQ�HO�YLHMR�PDWHULDO�GH�ORV�FRPSOHMRV�DSDUWiQGRVH�GH�ODV�SHUVRQDV�R�ORV�DFRQWHFLPLHQWRV�TXH�ORV�DOWHUDQ��6HPHMDQWH�SURFHGHU
HV�~WLO�\�UDFLRQDO�DOJXQDV�YHFHV�\�RWUDV�QR��3RU�HMHPSOR��XQ�KRPEUH�SXHGH�HYLWDU�D�WRGDV�ODV�PXMHUHV�TXH�VRQ�SHOLUURMDV�FRPR�VX�SDGUH��TXH�OR�SHJDED�
8QD�PXMHU� SXHGH� DSDUWDUVH� GH� WRGRV� ORV� WHPDV� SROpPLFRV� SRUTXH� GHVSLHUWDQ� HQ� HOOD� GHPDVLDGDV� FRVDV� GHVDJUDGDEOHV�� 6LQ� HPEDUJR�� FRQYLHQH� TXH
UHIRUFHPRV�QXHVWUD�FDSDFLGDG�GH�DIURQWDU�WRGD�FODVH�GH�VLWXDFLRQHV�LQGHSHQGLHQWHPHQWH�GH�ORV�FRPSOHMRV��SXHV�HVWD�FDSDFLGDG�QRV�RWRUJD�XQD�YR]�HQ�HO
PXQGR�\�HV�OD�TXH�QRV�SHUPLWH�PRGLILFDU�ODV�FRVDV�TXH�QRV�URGHDQ��6L�VyOR�UHDFFLRQDPRV�D�QXHVWURV�FRPSOHMRV��QRV�SDVDUHPRV�OD�YLGD�HVFRQGLGDV�HQ�XQ
DJXMHUR��6L�SRGHPRV�WROHUDUORV�KDVWD�FLHUWR�SXQWR�\�XWLOL]DUORV�FRPR�DOLDGRV�HFKDQGR�PDQR��SRU�HMHPSOR��GH�QXHVWUD�DQWLJXD�FyOHUD�SDUD�RWRUJDU�PiV
IXHU]D�D�QXHVWUDV�H[LJHQFLDV��SRGUHPRV�IRUPDU�\�UHIRUPDU�PXFKDV�FRVDV���



>�@� ([LVWHQ� DOJXQRV� WUDVWRUQRV� FHUHEUDOHV� RUJiQLFRV� FX\D� SULQFLSDO� FDUDFWHUtVWLFD� HV� OD� FyOHUD� GHVFRQWURODGD�� (Q� WDOHV� FDVRV� KD\� TXH� UHFXUULU� D� OD
PHGLFDFLyQ�\�QR�D�OD�SVLFRWHUDSLD��3HUR�DTXt�HVWDPRV�KDEODQGR�GH�OD�FyOHUD�SURYRFDGD�SRU�HO�UHFXHUGR�GH�DOJ~Q�WLSR�GH�WRUWXUD�SVLFROyJLFD�GHO�SDVDGR�
'HER� DxDGLU�TXH� HQ� ODV� IDPLOLDV� HQ� ODV� TXH�KD\� DOJ~Q�PLHPEUR� HVSHFLDOPHQWH� ©VHQVLEOHª�� FDEH� OD�SRVLELOLGDG�GH�TXH�RWURV� KLMRV�GH� OD� IDPLOLD� FRQ
GLVWLQWDV�FRQILJXUDFLRQHV�SVLFROyJLFDV�QR�VH�VLHQWDQ�WDQ�WRUWXUDGRV�FRPR�pVWH�D�SHVDU�GH�UHFLELU�XQ�WUDWR�VLPLODU�
/RV�KLMRV�WLHQHQ�GLVWLQWDV�QHFHVLGDGHV�\�GLVWLQWRV�©JURVRUHV�GH�SLHO��GLVWLQWDV�FDSDFLGDGHV�GH�SHUFLELU�HO�GRORUª��(O�TXH�WHQJD�PHQRV�©UHFHSWRUHVª�SRU
DVt�GHFLUOR�� VHUi�HO�PHQRV�DIHFWDGR�SRU� ORV�PDORV� WUDWRV��(O�KLMR�TXH� WHQJD�PiV�VHQVRUHV�� OR�SHUFLELUi� WRGR�FRQ�PiV� LQWHQVLGDG�\�SXHGH�TXH� LQFOXVR
SHUFLED� SURIXQGDPHQWH� ODV� KHULGDV� GH� ORV� GHPiV�� 1R� HV� XQD� FXHVWLyQ� GH� YHUGDG� R�PHQWLUD� VLQR� GH� FDSDFLGDG� GH� UHFLELU� ODV� WUDQVPLVLRQHV� TXH� VH
SURGXFHQ�D�VX�DOUHGHGRU�
(Q�OD�HGXFDFLyQ�GH�ORV�KLMRV��OD�DQWLJXD�Pi[LPD��SRU�OD�TXH�FDGD�KLMR�VH�WHQGUtD�TXH�HGXFDU�QR�VHJ~Q�ORV�PDQXDOHV�VLQR�VHJ~Q�OR�TXH�XQR�DYHULJXD�SRU
PHGLR�GH�OD�REVHUYDFLyQ�GH�OD�VHQVLELOLGDG��OD�SHUVRQDOLGDG�\�ODV�FXDOLGDGHV��HV�HO�PHMRU�FRQVHMR��(Q�HO�PXQGR�GH�OD�QDWXUDOH]D��D�SHVDU�GH�TXH�DPERV
VRQ�PX\�KHUPRVRV��XQ�GHOLFDGR�ILORGHQGUR�SXHGH�UHVLVWLU�VLQ�DJXD�PXFKR�WLHPSR�PLHQWUDV�TXH�XQ�VDXFH��TXH�HV�PXFKR�PiV�JUDQGH�\�SHVDGR��QR�SXHGH�
(VWD�PLVPD�YDULDFLyQ�QDWXUDO�VH�UHJLVWUD�WDPELpQ�HQ�ORV�VHUHV�KXPDQRV�
3RU�RWUD�SDUWH��QR�KD\�TXH�GHGXFLU�TXH�OD�FyOHUD�GH�XQ�DGXOWR�VHD�XQ�LQGLFLR�VHJXUR�GH�XQD�DVLJQDWXUD�SHQGLHQWH�GH�VX�LQIDQFLD��+D\�PXFKD�QHFHVLGDG�\
HVSDFLR�SDUD�OD�MXVWD�FyOHUD��VREUH�WRGR�HQ�ORV�FDVRV�HQ�TXH�ODV�OODPDGDV�D�OD�FRQFLHQFLD��KHFKDV�FRQ�GXO]XUD�\�PRGHUDFLyQ��KDQ�VLGR�GHVDWHQGLGDV��/D
FyOHUD�HV�HO�VLJXLHQWH�SDVR�HQ�OD�MHUDUTXtD�GH�OD�OODPDGD�GH�DWHQFLyQ�
6LQ�HPEDUJR��ORV�FRPSOHMRV�QHJDWLYRV�SXHGHQ�FRQYHUWLU�OD�FyOHUD�QRUPDO�HQ�XQD�DUGLHQWH�IXULD�GHVWUXFWRUD��HO�FDWDOL]DGRU�HV�FDVL�VLHPSUH�PX\�OHYH��SHUR
OD�SHUVRQD�UHDFFLRQD�FRPR�VL�WXYLHUD�XQD�HQRUPH�LPSRUWDQFLD��0XFKDV�YHFHV�ODV�GLVRQDQFLDV�GH�OD�LQIDQFLD��ORV�JROSHV�TXH�UHFLELPRV�HQ�HOOD��SXHGHQ
LQIOXLU�SRVLWLYDPHQWH�HQ�ODV�SRVWXUDV�TXH�DGRSWDPRV�HQ�OD�HGDG�DGXOWD��0XFKRV�GLULJHQWHV�TXH�HQFDEH]DQ�JUDQGHV�JUXSRV�SROtWLFRV��FXOWXUDOHV�R�GH�RWUR
WLSR�OR�KDFHQ�GH�XQD�PDQHUD�PXFKR�PiV�QXWULWLYD�\�PXFKR�PHMRU�TXH�DTXpOOD�HQ�OD�TXH�HOORV�PLVPRV�VH�HGXFDURQ���



>�@�3RU�ERFD�GH�DOJXQDV�YLHMDV�FXHQWLVWDV�MDSRQHVDV�KH�RtGR�XQD�YDULDFLyQ�GHO�WHPD�GHO�©RVR�FRPR�ILJXUD�YDOLRVDª�HQ�OD�TXH�HO�RVR�HV�HVWUDQJXODGR�SRU
XQD�IXHU]D�GHO�PDO�\��FRPR�FRQVHFXHQFLD�GH�HOOR��QR�SXHGH�VXUJLU�QXHYD�YLGD�HQWUH�ODV�SHUVRQDV�TXH�DGRUDEDQ�DO�RVR��(O�FXHUSR�GHO�RVR�VH�HQWLHUUD�HQWUH
JUDQGHV�PDQLIHVWDFLRQHV�GH�GRORU�\�GH�GXHOR��3HUR�ODV�OiJULPDV�GH�XQD�PXMHU�TXH�FDHQ�VREUH�OD�WXPED�GHYXHOYHQ�OD�YLGD�DO�RVR���



>�@�/D�OLEHUDFLyQ�GH�OD�DQWLJXD�FyOHUD�FDOFLILFDGD��WUR]R�D�WUR]R�\�FDSD�D�FDSD��HV�XQD�WDUHD�HVHQFLDO�SDUD�ODV�PXMHUHV��(V�PHMRU�VDFDU�HVWD�ERPED�DO�DLUH
OLEUH�\�KDFHUOD�HVWDOODU�TXH�GHMDU�TXH�H[SORWH�FHUFD�GH�SHUVRQDV�LQRFHQWHV��9DOH�OD�SHQD�LQWHQWDU�GHVDFWLYDUOD�GH�XQD�PDQHUD�TXH�VHD�~WLO�\�QR�FDXVH�GDxR�
0XFKDV� YHFHV� HO� VRQLGR� R� OD� FRQWHPSODFLyQ� FRQVWDQWH� GH� XQD� SHUVRQD� R� XQ� SUR\HFWR� DXPHQWD� QXHVWUD� LUULWDFLyQ�� (V� EXHQR� DOHMDUVH� GHO� HVWtPXOR
FXDOTXLHUD�TXH�pVWH�VHD��+D\�PXFKDV�PDQHUDV�GH�KDFHUOR��FDPELDU�GH�KDELWDFLyQ��GH�OXJDU��GH�WHPD��GH�GHFRUDGR��5HVXOWD�H[WUHPDGDPHQWH�~WLO�
/RV� YLHMRV� VXSLHURQ� FRPSUHQGHU� OD� UD]yQ� TXH� VH� RFXOWDED� GHWUiV� GHO� FRQVHMR� GH� FRQWDU� KDVWD� GLH]�� 6L� SRGHPRV� LQWHUUXPSLU� DXQTXH� VyOR� VHD
SURYLVLRQDOPHQWH� OD� FRUULHQWH� GH� DGUHQDOLQD� \� GH� RWUDV� VXVWDQFLDV� TXtPLFDV� GH� ©FRPEDWHª� TXH� VH� YLHUWH� HQ� QXHVWURV� VLVWHPDV� FRUSRUDOHV� GXUDQWH� HO
DFFHVR�LQLFLDO�GH�FyOHUD��SRGUHPRV�GHWHQHU�HO�SURFHVR�GH�YXHOWD�D�ORV�VHQWLPLHQWRV�\�ODV�UHDFFLRQHV�TXH�URGHDURQ�XQ�GUDPD�GHO�SDVDGR��6L�QR�KDFHPRV
XQD�SDXVD��ODV�VXVWDQFLDV�TXtPLFDV�VHJXLUiQ�IOX\HQGR�GXUDQWH�PXFKR�WLHPSR�\�DFDEDUiQ�HPSXMiQGRQRV�OLWHUDOPHQWH�D�XQD�FRQGXFWD�FDGD�YH]�PiV�KRVWLO
WDQWR�FRQ�PRWLYR�FRPR�VLQ�pO���



>�@�([LVWH�XQD�YHUVLyQ�GH�HVWH�DQWLJXR�FXHQWR�FRQWDGD�SRU�HO�FXHQWLVWD�VDQDGRU�VXIt�,QGULHV�6KDK�HQ�:LVGRP�RI�,GLRWV���/RQGUHV��2FWDJRQ�3UHVV����������



>�@�/D�GHFLVLyQ�GH�KDFHUOR�GHSHQGH�GH�YDULRV�IDFWRUHV��HQWUH�HOORV��OD�FRQFLHQFLD�GH�OD�SHUVRQD�R�HO�DVSHFWR�TXH�KD�FDXVDGR�HO�GDxR��VX�FDSDFLGDG�GH
FDXVDU�PiV�GDxR�\�VXV�LQWHQFLRQHV�IXWXUDV�DVt�FRPR�OD�HFXDFLyQ�GH�SRGHU��VL�HVWiQ�HQ�SLH�GH�LJXDOGDG�R�VL�VH�UHJLVWUD�XQ�GHVHTXLOLEULR�GH�IXHU]DV��7RGDV
HVWDV�FRVDV�VH�WLHQHQ�TXH�HYDOXDU�GHELGDPHQWH���



>�@�/D�SDODEUD�GHVFDQVR�VH�XWLOL]D�WDPELpQ�HQ�HO�VHQWLGR�GH�OXJDU�GH�UHSRVR�FRPR��SRU�HMHPSOR��HO�GH�XQ�FHPHQWHULR���



>��@�&XDQGR�KD�KDELGR�LQFHVWR��DEXVRV�VH[XDOHV�R�DEXVRV�GH�RWUR�WLSR��SXHGHQ�VHU�QHFHVDULRV�PXFKRV�DxRV�SDUD�FRPSOHWDU�HO�FLFOR�D�WUDYpV�GHO�SHUGyQ�
(Q� DOJXQRV� FDVRV� HV� SRVLEOH� TXH�� GXUDQWH� DOJ~Q� WLHPSR�� OD� SHUVRQD� DGTXLHUD�PiV� IXHU]D� QR� SHUGRQDQGR� \� HVR� WDPELpQ� HV� DFHSWDEOH�� /R� TXH� QR� HV
DFHSWDEOH�HV�TXH�VH�SDVH�OD�YLGD�©IXULRVDª�SRU�FXOSD�GH�XQRV�DFRQWHFLPLHQWRV��(VWH�DUGRU�H[FHVLYR�HV�SHUMXGLFLDO�QR�VyOR�SDUD�HO�DOPD�\�OD�SVLTXH�VLQR
WDPELpQ�SDUD�HO�FXHUSR�ItVLFR��3RU�FRQVLJXLHQWH��KD\�TXH�UHFXSHUDU�HO�HTXLOLEULR��+D\�PXFKDV�PDQHUDV�GLVWLQWDV�GH�KDFHUOR��&RQYHQGUtD�FRQVXOWDU�FRQ�XQ
WHUDSHXWD�TXH� WXYLHUD�XQD�IXHUWH�SHUVRQDOLGDG�\�HVWXYLHUD�HVSHFLDOL]DGR�HQ�HVWDV�FXHVWLRQHV��/D�SUHJXQWD�TXH�KD\�TXH�KDFHU�FXDQGR�VH�HQFXHQWUD�D�XQ
SURIHVLRQDO�GH�HVWH�WLSR�HV�OD�VLJXLHQWH��©¢4Xp�H[SHULHQFLD�WLHQH�XVWHG�FRQ�OD�UHGXFFLyQ�GH�OD�FyOHUD�\�HO�IRUWDOHFLPLHQWR�GHO�HVStULWX"ª���



>��@�8QD�GHILQLFLyQ�GH� HVWH� WLSR�GH�SHUGyQ� ILJXUD� HQ� HO�2[IRUG�(QJOLVK�'LFWLRQDU\�� ����� -��*URWH��0RUDO� ,GHDV��9,,,� �������� ���� ©3HUGyQ� DFWLYR�� OD
GHYROXFLyQ�GHO�ELHQ�SRU�PDOª��$�PL�MXLFLR��pVWD�HV�OD�IRUPD�GHILQLWLYD�GH�UHFRQFLOLDFLyQ���



>��@�1R�VyOR�ODV�SHUVRQDV�VLJXHQ�GLVWLQWRV�ULWPRV�HQ�OD�FRQFHVLyQ�GHO�SHUGyQ�D�ORV�GHPiV�VLQR�TXH�ODV�RIHQVDV�LQIOX\HQ�D�VX�YH]�HQ�OD�FDQWLGDG�GH�WLHPSR
QHFHVDULD�SDUD�SHUGRQDU��3HUGRQDU�XQ�PDOHQWHQGLGR�QR�HV�OR�PLVPR�TXH�SHUGRQDU�XQ�DVHVLQDWR��XQ�LQFHVWR��XQRV�PDORV�WUDWRV��XQ�WUDWDPLHQWR�LQMXVWR��XQD
WUDLFLyQ�R�XQ�URER��6HJ~Q�ORV�FDVRV��XQRV�PDORV�WUDWRV�GLVSHQVDGRV�XQD�VROD�YH]�VRQ�PiV�IiFLOHV�GH�SHUGRQDU�TXH�XQRV�PDORV�WUDWRV�UHSHWLGRV���



>��@�3XHVWR�TXH�HO�FXHUSR�WDPELpQ�WLHQH�PHPRULD��KD\�TXH�SUHVWDUOH�WDPELpQ�OD�GHELGD�DWHQFLyQ��1R�VH�WUDWD�GH�FRUUHU�PiV�TXH�OD�SURSLD�FyOHUD�VLQR�GH
DJRWDUOD��GHVDUPDUOD�\�YROYHU�D�FRQILJXUDU�OD�OLELGR�TXH��GH�HVWH�PRGR��VH�OLEHUD�GH�XQD�PDQHUD�WRWDOPHQWH�GLVWLQWD�D�OD�DQWHULRU��(VWD�OLEHUDFLyQ�ItVLFD
WLHQH�TXH�LU�DFRPSDxDGD�GH�XQD�FRPSUHQVLyQ�SVtTXLFD���

&$3Ë78/2���

/DV�FLFDWULFHV�GH�OD�EDWDOOD��/D�SHUWHQHQFLD�DO�&ODQ�GH�OD�&LFDWUL]�



>�@� (VWR\� GH� DFXHUGR� FRQ� -XQJ�� FXDQGR� DOJXLHQ� KD� FRPHWLGR� XQD� LQMXVWLFLD�� QR� VH� SXHGH� FXUDU� PiV� TXH� GLFLHQGR� WRGD� OD� YHUGDG� \� HQIUHQWiQGRVH
GLUHFWDPHQWH�FRQ�HOOD���



>�@�/Ht�SRU�SULPHUD�YH]�XQD�UHIHUHQFLD�D�HVWD�HVSHFLH�GH�WULYLDO�\�WUiJLFR�HUURU�HQ�OD�REUD�GH�(ULF�%HUQH�\�&ODXGH�6WHLQHU���



>�@�(O�:$(��HV�GHFLU��OD�-XQJ¶V�:RUG�$VVRFLDWLRQ�([SHULPHQW��WDPELpQ�OR�KD�FRPSUREDGR��(Q�HO�WHVW��HO�PDWHULDO�SHUWXUEDGRU�UHVXHQD�QR�VyOR�DO�RtU�OD
SDODEUD�TXH�FDWDOL]D�ODV�DVRFLDFLRQHV�QHJDWLYDV�VLQR�WDPELpQ�GXUDQWH�OD�PHQFLyQ�GH�YDULDV�SDODEUDV�PiV�©QHXWUDVª���



>�@�$�YHFHV�VH�DxDGHQ�IRWRJUDItDV�H�KLVWRULDV�GH�SDGUHV��KHUPDQRV��PDULGRV��WtRV�\�DEXHORV��\��D�YHFHV��WDPELpQ�GH�ORV�KLMRV�\�ODV�KLMDV��SHUR�OD�WDUHD
SULQFLSDO�VH�KDFH�FRQ�ODV�OtQHDV�IHPHQLQDV�TXH�KDQ�SUHFHGLGR�D�ODV�PXMHUHV���



>�@� 6yOR� HOODV� VXIUHQ� FRPR� FKLYRV� H[SLDWRULRV� \� GHYRUDGRUDV� GH� SHFDGRV� VLQ� GLVIUXWDU� GHO� SRGHU� \� ORV� EHQHILFLRV� GH� QLQJXQD� GH� ODV� GRV� FRVDV�� SRU
HMHPSOR��OD�JUDWLWXG��HO�KRQRU�\�OD�PHMRUD�GH�OD�FRPXQLGDG���



>�@�0DU\�&XOKDQH�DQG� WKH�'HDG�0DQ��(V�XQR�GH� ORV�FXHQWRV�GH�7KH�)RONWHOOHUV��GRV� LQWHOLJHQWHV�\�StFDUDV�PXMHUHV�GH�&DUROLQD�GHO�1RUWH� OODPDGDV
%DUEDUD�)UHHPDQ�\�&RUPLH�5HJDQ�%ODNH���



>�@� 'U�� 3DXO� &�� 5RVHQEODWW�� %LWWHU�� %LWWHU� 7HDUV�� 1LQHWHHQWK�&HQWXU\� 'LDULVWV� DQG� 7ZHQWLHWK�&HQWXU\� *ULHI� 7KHRULHV�� �0LQHDSROLV�� 8QLYHUVLW\� RI
0LQQHVRWD�3UHVV���������5HIHUHQFLD�IDFLOLWDGD�SRU�-XGLWK�6DYDJH���

&$3Ë78/2���

/D�VHOYD�VXEWHUUiQHD��/D�LQLFLDFLyQ�HQ�OD�VHOYD�VXEWHUUiQHD�



>�@�/D�FRPSUHQVLyQ�SRU�SDUWH�GH�-XQJ�GH�OD�SDUWLFLSDFLyQ�PtVWLFD�VH�EDVDED�HQ�RSLQLRQHV�DQWURSROyJLFDV�GHO�VLJOR�SDVDGR�\�GH�SULQFLSLRV�GHO�DFWXDO��HQ
TXH�PXFKRV�GH� ORV� HVWXGLRVRV�GH� ODV� WULEXV� VH� VHQWtDQ�� \� D�PHQXGR� HVWDEDQ��PX\� DOHMDGRV�GH� HOODV� \� QR� FUHtDQ�TXH� ODV� FRQGXFWDV� WULEDOHV� IXHUDQ�XQ
FRQWLQXR�KXPDQR�VXVFHSWLEOH�GH�SURGXFLUVH�HQ�FXDOTXLHU�OXJDU�\�HQ�FXDOTXLHU�FXOWXUD�KXPDQD��LQGHSHQGLHQWHPHQWH�GH�OD�UD]D�R�HO�RULJHQ�QDFLRQDO���



>�@�(VWD�GLVFXVLyQ�QR�MXVWLILFD�HQ�PRGR�DOJXQR�OD�FUHHQFLD�GH�TXH�HO�GDxR�FDXVDGR�D�XQ�LQGLYLGXR�HV�DFHSWDEOH�SRUTXH�HQ�~OWLPR�H[WUHPR�OR�IRUWDOHFH���



>�@�$�SURSyVLWR�GHO�LQFHVWR�OLWHUDO�SRU�SDUWH�GHO�SDGUH�\�HO�FRQVLJXLHQWH�WUDXPD�GHO�QLxR��YpDVH�(��%DVV�\�/��7KRUQWRQ�FRQ�-��%ULVWHU��HGV���,�1HYHU�7ROG
$Q\RQH��:ULWLQJV�E\�:RPHQ�6XUYLYRUV�RI�&KLOG�$EXVH� �1XHYD�<RUN��+DUSHU�	�5RZ���������7DPELpQ�%��&RKHQ��(��*LOOHU��:��/\QQ�� HGV���0XOWLSOH
3HUVRQDOLW\�'LVRUGHU�IURP�WKH�,QVLGH�2XW��%DOWLPRUH��6LGUDQ�3UHVV����������



>�@� &DVL� WRGRV� ORV� FDVRV� GH� SpUGLGD� WUDXPiWLFD� GH� OD� LQRFHQFLD� VH� VXHOHQ� SURGXFLU� IXHUD� GH� OD� IDPLOLD�� (V� XQ� SURFHVR� JUDGXDO� TXH� FDVL� WRGRV� ORV
LQGLYLGXRV�H[SHULPHQWDQ�\�TXH�FXOPLQD�HQ�XQ�GRORURVR�GHVSHUWDU�D�OD�LGHD�GH�TXH�QR�WRGR�HV�KHUPRVR�\�VHJXUR�HQ�HO�PXQGR�
(Q�OD�SVLFRORJtD�GHO�GHVDUUROOR��VH�FRQVLGHUD�XQ�UHFRQRFLPLHQWR�GH�TXH�XQR�QR�HV�©HO�FHQWUR�GHO�XQLYHUVRª��6LQ�HPEDUJR��SRU�OR�TXH�UHVSHFWD�DO�HVStULWX�
HV�PiV�ELHQ�XQ�GHVSHUWDU�\�XQD�FRPSUHQVLyQ�GH�ODV�GLIHUHQFLDV�HQWUH�ODV�QDWXUDOH]DV�GLYLQD�\�KXPDQD��/D�LQRFHQFLD�QR�HV�DOJR�TXH�WHQJD�TXH�FRVHFKDU
FDSULFKRVDPHQWH�HO�SDGUH�R�OD�PDGUH��/RV�SDGUHV�WLHQHQ�TXH�HVWDU�DKt�SDUD�JXLDU�\�D\XGDU�VL�SXHGHQ��SHUR��VREUH�WRGR��SDUD�UHFRJHU�ORV�SHGD]RV�\�YROYHU
D�FRORFDU�HQ�SLH�D�VX�KLMD�FDtGD���



>�@�(O�VtPEROR�GHO�PROLQHUR�DSDUHFH�HQ�ORV�FXHQWRV�GH�KDGDV�WDQWR�EDMR�XQD�OX]�QHJDWLYD�FRPR�EDMR�XQD�OX]�SRVLWLYD��$�YHFHV�HV�XQ�WDFDxR�\�D�YHFHV�HV
JHQHURVR�FRPR�HQ�ORV�FXHQWRV�HQ�ORV�TXH�GHMDED�JUDQRV�GH�WULJR�SDUD�ORV�HOIRV���



>�@�'HVSHUWDU�SRFR�D�SRFR�²HV�GHFLU��EDMDU�OHQWDPHQWH�ODV�GHIHQVDV�GXUDQWH�XQ�SURORQJDGR�SHUtRGR�GH�WLHPSR²�UHVXOWD�PHQRV�GRORURVR�TXH�GHMDU�TXH�VH
URPSDQ�ODV�GHIHQVDV�GH�JROSH��6LQ�HPEDUJR��FXDQGR�VH�XWLOL]DQ�PHGLRV�WHUDSpXWLFRV�R�GH�UHSDUDFLyQ��DXQTXH�OD�UDSLGH]�HV�PiV�GRORURVD�DO�SULQFLSLR��D
YHFHV�HOOR�SHUPLWH�HPSH]DU�\�WHUPLQDU�DQWHV�OD�WDUHD��3HUR�FDGD�FXDO�WLHQH�TXH�KDFHU�ODV�FRVDV�D�VX�DLUH���



>�@�(Q�RWURV�FXHQWRV�HO�WUHV�UHSUHVHQWD�XQD�FXOPLQDFLyQ�GH�LQWHQVRV�HVIXHU]RV�\�VH�SXHGH�LQWHUSUHWDU�FRPR�HO�VDFULILFLR�TXH�FXOPLQD�HQ�XQD�QXHYD�YLGD���



>�@�/DR�WVH��DQWLJXR�ILOyVRIR�\�SRHWD��9pDVH�7DR�7H�&KLQJ� �/RQGUHV��7KH�%XGGKLVW�6RFLHW\���������/D�REUD�KD�VLGR�SXEOLFDGD�SRU�PXFKRV�HGLWRUHV�HQ
PXFKDV�WUDGXFFLRQHV���



>�@�+D\�PpWRGRV�GLVWLQWRV�VHJ~Q�ODV�SHUVRQDV��$OJXQRV�VRQ�PX\�DFWLYRV�H[WHULRUPHQWH�FRPR��SRU�HMHPSOR��OD�GDQ]D��RWURV�VRQ�DFWLYRV�GH�RWUD�PDQHUD��OD
GDQ]D�GH�OD�RUDFLyQ��SRU�HMHPSOR��R�OD�GDQ]D�GH�OD�LQWHOLJHQFLD�R�OD�GHO�SRHPD���



>��@�������&��3��(VWpV��:DUPLQJ�WKH�6WRQH�&KLOG��0\WKV�DQG�6WRULHV�RI�WKH�$EDQGRQHG�DQG�8QPRWKHUHG�&KLOG��FLQWD��%RXOGHU��&RORUDGR��6RXQGV�7UXH�
��������



>��@�(V�FXULRVR�TXH�ODV�PXMHUHV�\�ORV�KRPEUHV�TXH�HVWiQ�SDVDQGR�SRU�XQD�VHULD�WUDQVLFLyQ�SVtTXLFD�PXHVWUHQ�D�PHQXGR�PHQRV�LQWHUpV�SRU�ODV�FRVDV�GHO
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